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EEREBHFRISISIZBLH-TW 3,

5) HEMED AR, Ry =N AV y bV H. BEFICAMT 2 MM E LR
EINDHIH, v—7 v MTRPPIECUED BHELH > THHATZHE VLN
IPREN LI LIERET 2,

CDEII, ADELRDIREDEBN UM LBEOERARLAIERBLT LY
TERWILEERBTERNEAD ZOLELERABIIVY 7 VADERNLDEES
HEICELWVLWIRBLEWY A LbFEA, RVICERORMAH L LA, I
TRZEOMEICRIEALAET | ARERERLVSRAIIBIZY T v VONEBEHF
HEVWIHMIIHED, FITEL T L ET B,

© NHEREX

ERICHABEICEIIoAE, THFIFEREOETOEREMPEEINTL D5
WMBLHELIEZEDOLDELBH/HTET., BLAENARHERATHS S, TOHTH
M-DERBEWER>TVEIDRY VD OHEEINE2TITH 5,

ATSHEIEREOBRLGEOELEBEZIPTV L. BRMHEOEHEIHL
WIEREDEMMCAERBDEHENKREZV, RIEBEREFEICDOFEZaTSHER
ZRTHN, 19845 680 b B 5 - b DOMBTHFRICIHIOKLITANEEBLRAA TV B,
ITSDOEE - BREEZEBELTCVWEADRIIF» YHEME T, £EERKODHD T
SyTAyavBEEHEL TV S,

*5 A7S4ER
(B : ho)

F | 1982 83 84 85 86 87 88
HERER | 2433 233.5| 680.0| 333.2| 239.0| 64.0 89.0




GOIADH LR REMDI I, DO LFIA SEETEOEA R L T,
BECNOOBMEAGRASNTV B0 BFRBA. BROMAIZOXOBMARE
M. RBEOBREL > TV 5, K- BELEBFHEHEMMEMICHZ, Ll C
NETEITSPRERREFL LT HIENTELY, FHEAFIT 2 WA
OEARMBELNLYD, REWRBROIZHMBHEITLEIERBTEL L,

Lo 2BOEN YA VT TRERNRTONTED . ChiZIFROBMBHBFRC
HFCHWEBFRANEENWTWS,

&6 HEDOEB
g £ 84 | 85 8 | 87 | 88 | 89
%GR 78821 9,138 o nsl 820 8134 | 11, 23
B D 16,222 | 21,015 22,512| 23,836 24.560 | 30,649
¢3 Ewy| 62.5 804.8 | 1,030.1 698. 5 832.5 568. 5

e BOFRAREN (U x boBETH LY —X304)

@ RLHR

BBILEITAY T 7 VAOHEFEEOARIZ. EHOHTHMTH S, BIFTXTOD
HEIHEESEBLOTIThOAT VWA, 1984ETIREBRT 1,195,542 Kb, —AMDIZL
T 22K NVTHote TNLAOREEEIT 196,010 KV, —AYDIG RN, F155

HBEXOWLTH - o

F1 ERRKE - HRE (1984)
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#
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¥

AT BEE (BE) | REW (BE)
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Tuvalu Trust Fund Appraisal Study, 1986




(3) BMBEESERA

19864F DB AL 381 LF R 7cdd, 2D 5 BbD22%. 83F FAMA FU X
DOHEBERTEHDTWVWE, 8 TRINSZD 1830. 47 FIVORNRIABRE., 54
o ZK2L8F Kb, —ERULA 108.65 NI TH 3,

#8 BATRAEINST 198086

(B4 A $000)
THH 2| 1080 | 81 | 8 ' 8 84 ' 85 86
R A 280, | 3,557, 3,310, 3,283 3,560 3,706 3, 831
OB I} 697| 661| 705| 708 891 837 1,085
@FIE - B | 872 921 906 | 529 446! 277 572
@R B 804 | 1,388 951 | 1,002 1,060 969 900
@z oM 4301 5861 757 1,048 1.7 1,586

¥ # % na | 5343] 406, 3.930| 4,5% 4,80, na
®E&EH | 2786 | 3,163] 3,007 3,285 3,512 8,019 30971

BHEE 1,375 | 1,401 | 1,440 1,583| 1,735 1,759 1,868
OrTEE B47| 1,119 1,117 1,041 | 1,181 1.256 1,198
OY—t=x 564 643 545 681 586 904 905

|
OBAZH na | 210 1,87 645 | 1,024 881 n.a

% % & na | L7es| Leso| 617 967 L1094 na




*9 HFHMRILO#B
| (B4T - A $ 1, 000)
\ 1981 | 1082 | 1983 | 1084 1985 | 1986 1987 | % &t il
T (%)
) 162 105 169 256 257 310 196 | 1,455 4.6
# 3 854 976 132 438 355 442 336 | 3,533 11.2
] #® 108 128 44 91 70 83 155 679 2.1
1,124 | 1,209 345 785 682 885 687 | 5667 | 17.9
&
# " 691 472 532 645 | 1,129 831 | 1.265| 5555| 17.5
R - WA 187 30 43 13 141 182 249 845 2.7
# e 304 88 115 92 - 33 65 111 808 2.5
ra A L2 2 6 7 817 169 183 163 B17 1.9
XAt &b 1l 141 13 25 10 54 15 269 0.9
1,195 737 710 862 | 1,482 | 1,315 1,793 | 8.094| 25.5
HEHES
r 1 1,096 652 463 416 386 706 | 3,204 | 6,923| 21.9
& g 46| 106 89| 529 42 53| 152| LO17| 3.2
IR F— 48 507 57 120 214 668 167 | 1,78l 5.6
EF ok B 5 95 92 3l 104 34 24 385 1.2
BB R AL 156 106 3183 138 9z 485 258 | 1,559 4.9
7 B 392 711 485 | 2,420 523 670 | 1,153 | 6,254 | 19.7
1,743 2,177 1,499| 3,654 1,367 | 2,516 4.958 | 17,914  56.6
4,062 4, 2,554| 5300, 3,531 | 4,666 | 7,438 |31.675, 100.0

(t577) Annual Account




—%. REDXZHIZ 397175 NV T, BEAIXHEFEEHEICANGOVERME AT VX T
ST FLDRTEL L THD . ABEDOLERERLTVE, oL, BfEAF
YAPSRHINTVEZHEBED I THORYRDICK 2 H DT, 19964F12 (31 B
MBI LI TV B,

CHETORFETLRNPOLL I DI, BFMEHE VS AWMPADEEIZIEZE A
EEREFTARBHEZ IS, IS OBV FELRINETEOEZ I MM ILE
EERELGOHRICEEZT D BALoOHEHBMALRD T, DFH. 41
EHERBEDORBEAEBA UL OBE. HEEFRILELOHZICE. AL SOREN
NEBEHRAOHREZ VDL DK EINNERRERELNEZ, VY 7 VERESEZRD
VERRBESITIORERRT B3712DDORBIE>120TH b,

iz, HEt LOARBEELRIOTRLTA S, REWLOFEEIBVAADKE.
TOMEACKIET 292k LT3,

R0 AHOEEIHARS
B{IA $°000

1983 | 1984
® & X x| 20 | —24
% % W X —1318 —1, 429
) /0 it 3,394 ~3,841 |
(ODA - By 388 6.500
(B3 W E A 45 | 2859

HRINRTE B E & BENRIL - T BD3
BT OWFRMES 7o EEE 70 F T HIA
L7,

4) S A &S ERE

FRTHOHALES I, K LEHRODNIHBRIBR ST 5. VF. REO 3 HH
TH b,

DT SREENKRBIEEIARPTV I AL, BEBEREHLHML . BARED
DTALEICHEB LTV A, IFNAR "SIFICEEHD TIFRITNEAE FIF 1245
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F11 BEADEE
M| 1980 | 1981 1982 1983 | 1984 | 1985 | 1986 | 1987
% 127 2,123 853 770 | 1,375 526 315 131
Cw A 3,147 | 2,596 | 2,890% | 2,961 | 3,949 | 4,126 | 4.056| 4.949
@ % | 43.020 | 4 473] 42,037 | A2, 101 | A2, 574 | A3, 600 | 3. 741 | A4, 818
() HMHAELFOB, *ENdTe Tautai (BY) RUMZEROMAEK,
(BT Tuvalu, MORCKERZE) . “International Trade, Economic Development.”
B L UNER XD BB,
%12 TELKEJHBEA
(Bifi7 . A $1,000)
s | V4
1981 | 1982 | 1983 | 1984 | 1985 | 1986 | 1987
2 B | 1 %)
& ¥ % | 904 788 | 973 | L1130 1,222 1,477] 1,513 30.6
TR R LB 535 672 617 661 720 830 809 | 18,2
B %, MWK S| 1,035| 1,281 1,171 2,013| 1,980 | 1,638 | 2,287 | 46.2
% K2 o 119 159 200 146 | 204 11| 249] 5.0
I N 2,596 | 2,890 | 2.961 | 3.949| 4,126 4,056/ 4,949 | 100
= 7 5 25 11 61| 288| 146 19 18] 122
T = & - 2 2 3 0.4 0.3
] F| 2,008 651 454 665 ar2| (283 ! (15) | 871.5
. # 191 955 421 - | -
W W % % | 2123] 83| 70| 1,375 52| 315 1314 100
(B YIFRADSE, BTEDRIIIMGTTET. SSFLIRIDHIRA & IITHENEIL S, B8FIX5H

9,000 FILETITETF LTV A,
(IHARY Tuvalu, “National Development Plan IV.”. “International Trade 1986."
“Quarterly Statistical Bulletin 1987(0ct-Dec). "R UA R/ GHEL




BELTEAHD, BOEEIENEATSEOVF=TORKELR > TLEVWNE
BRADD—FEIE>TWND, 82— 84FICHHBETH L LRI, BERIRMEEYE
LA 7 4 P —DREAMBICEZLTHRES T LT DOTHO. VT v VRN
TORBHEHFHIE LB > TVRBNWAH, ZOBRNKELTWEY, T LEBOATHR
HEBICMA T, BREEVAES L DICHBAROEN - ARKREICKE(ESR
SN, ENPREATEEN—-FITRTRVWEVS YT 7 VL LTROBELMINZT
A
CHLRRFGHAEZERL,. BE. 1 ¥R, 22—-Y—-5 0 FOSRREHEF
—Aid, 19BSEFEICHIEZF TOMMAEREZ D LIV T 7 VEBOFRERIIDLHIZ
TRIL 720 CTHAWREMAONNRELBIN. A VT VEEEBERELTEHRINT
W, CNICKBLEMHADKRFRFEEZED TEICWATEEIITRLDIEIRED L
BHTH 5,

#13 BEARETFH

B A$

Wi (FOB) |#@A (FOB) A IV 4
1984 1, 432, 000 3, 844, 000 —2,. 412, 000
1986 1, 667, 000 4, 475, 000 —2, 808, 000
1992 2, 629, 0000 7. 057, 000 —4, 428, 000

tHER : Tuvalu Trust Fund Appraisal Study, 1986

UL, RILTRENASBELIESTEE TORFRL L. MABI SV TREET
AL B0 OHBIRONEZN, WHICOVLWTRIMHEIANKBEELELXRLT
BO. CORTRINDORBLNREDTFRHIOREAANSG L REXRLRETH 5.

VI VOREBEEE NG SO WEERICILD I BBV, ZOHEDRKIC
BALOHESMEERIL I5ICRLTEL, BADWMARRETESTEILETR LN
BIZITH B, WHHDVEILNE2, BOFEDOEHNND LD, COEBENLDHRAD
WHRH 1S TH %,



#£14 BEOMYY 7 NS
{7 : US $1000

£ | H| @ AR X
1981 2| - 22
82| 1,542 - 1,542
83 9 - 9
84 31 2 29
85 29 - 29
86 9!l - 9
87 i 19 58
88 23 - 23
83| 1,560 - 1, 560

(i) Kdd CERsEE )

AEOER

%@@ﬁ%h&#?%&@im\mju%4¥U1\ﬁ—zbiUT\;l—y—
SUyRBEOREVCEBBEANG b2 NERERITITE . FOHRRIGICRT &

BOTH B,
15 BEROIY Y 7 IV

(HAT - 1, 0002 ¥OL)
. BBE B ]
i 5 Ta T | & @ et | wom W

@ % 23 | 1,560 100.0 | 6.550.3
T#85 23 | 1,560 100.0 | 6.550.3
£t % % 8 26 1.7 234. 3
75 2F v RS 6 21 1.4 274. 7
B SR 10 1,376 88. 2 3,178.2

EA S B, - 115 7.4 -

& B LB - 102 6.6 -

i 8 1, 060 68.0 -

B R - 21 1.4 -

& B & - 73 4.7 -
B on 8 5 63 4.0 | 11,0038
# =] 5 61 3.9 | 1,05.3

(AT K% TERIHET)




#16 ZEOERBER

7 1985 1986 1987

= A$"000 % | A$°000 % | A$'000 %
k3 E | 1,500- 32.8| 2,113 38.0 3,723 50.1
A~ +F5Y 7| L000 207 735 13.2 863 11.6
Za—V—5 R 550 12.0 929 16.7| 1,451 19.5
5] FiN 500 10.9 100 L8 25 0.3
7 + 4 50 1.1 130 2.3 o -
LT N G 25 0.5 - - - -
7oA YA - - 84 - 214 2.9
E E C - - 656 11.8 120 1.6
U N D P 101 2.2 345 6.2 558 7.5
z ) fth 875 19.0 472 8.5 410 5.5

=l it | 4,601 100.0 | 5,566 100.0| 7. 438 100.0

*17 BMEONMGDPi

B /| 1085 1086 | 1987 | M {2

# G D P L 91 14. '

BURZ I 5 2R 96 %

I A% D BBEE, 561 | 663 | 876 [ASNN

- - EHIIL




L L. FIEE->THRAOBHERBREE S #1) 2T, B ICRBHEN50~30
G EDTECV G, 1FURAREFHEEZO O+ @ATEREMMEE L LTS
. CHICBR-> TVARIBEERMTIIM BRI DI6%E 5/, LivL. F1¥Y X
OHEEYIAAD O TR, MUKOBETIONFIZBRT TS LT ->TW
2. VY 7 VEEESOABRINBIEABME. FVFROA ¥ ZBHRTER
MLTWC s, CHETHIEMLAEB 55,

F7-. BALEOHREL LT, =a—V—5 YN, A= S UTHEENLE
PETHE. COLERVTRbF + v Va2 TOXETERVL. VY 7y VHEEE
AWIHATVS: RIBKRREINTVEVIFEOERMTRIZERIEOBEYE S
Bza—Y—3 Y FIT%. AR P UTU%. AFY228% LD 256DH60%
Wt B, LAl SCTHAFY ROBPMBEDOETAEIL - TV 3,

RIBTRONBLEII, 86FELOT AV HDBYNEIT > I EXEEHINE, T
AUYAF, CNFTAETZTHEIIEERONE L OB BEBH T OKMEY
ETRUOEHEHEBAT IS >3 702 Vv TLRACBREAEBHZTOE N >,
FOBRFEMAR >OMBETHD . TORENSB/NED Y 7 Wiz b BB
BRI N TV %,

FELHEHOBHOBHFICEERL AL, =2 —V—-F V FRIEREER. H#EF o
T3 LARUVRBESHZHLIC. EHALVEMZET-TEH. FR—AVLODEY
ZEBENENOLPYMTHE, AR MY TRITHIHBEPRAED TV 27 MR
UEENBIIAEZENTETVE, F—R S YTOBM T v /S LORREERISIZ
RLTHH, A—R SV T, 22—V —-5VIF02ER. BVWAAELTITEF
RIZAMZEDRAATV A eHKEAOERITHREBIIBELEN G, BHBEER
NTEBLVI AT, FEEVLBLOTH B,

— 43__




*R18 AR PSUTOEBBTOSSA

(BALA $000)
2 E #.H 4 | 1984—85 | 1985—86 | 1986 —87 | 1987—88
i - T 155 136 211 170
[ s % 20 - -
Comtk-m® 119 235 330 280
o ma o a T
W " | 20 62 | 283 316
neg®w [ o 25 - =]

BRGEHMICBDELONRINET2EMAN - ATHHEICETIEHEBIET-
TETWE, BMBATRERBOFREIORE., THOPHEEE R (B84 T
A BABEBHMEANRE L tREFELLTRZIANTVWS, F/. INFETICS
ADKEOHEMENFRBENTWV R, KBAXN—ZXDXY T 7 VEBMIIEIIDEDE
DTHbDo

*19 WYY 7RG <ZTERANLR—-Z>
(1988<F 128 XB#)

(BA7:1008 M)

e H 2 F K &£ B W ZE

OUkEEEEG )
8l. 3. 30| m¥FARIHE 400
86. 4. 28| MERARIE 158
88. 8. 31| B¥ARIE 107
Hor A EER




B=E VI IINEXEEEOEBELEDEH

|, EXESICETIWE

rvef - VEBRETEESICHE T 2 EI(Agreenent Concerning an I nternational
Trust Fund for Twaln)iE V7 » VERELORURUEE2HE L - EXNEK
DRDTH - T 198TE 6 BICHIC, VI 7 VBIRHFIKA - ST =2 —¥
—5 P AF)XAOBKBYEBRF ZUEZFL LTHHNINAARPYTH S, VY 70
ERELOHEELEEFETER LLDIELETEIRICE. T OBEDERELTR
TBEIENRARTD 5,

BEOPABIWILLADHIC, ETHEMBEICE-RE BT OREDOEEN
HEICSOWTHBEICENE I & &Ly,

) BE

IOT8EITY T 7 V3L A F Y XD SMIAL L7 MUK A FY IV Y 7 licxt
L. BENMERDZEBEMEL T, LML, AFYRRBIH) LEHEEDES
BEBECRIRT2ERDEIVWI EERPLT W, TITY Y 7 VBFFIE. 19824
KA FY REIFICH L, AWM EEBIcRHS T1EBOOREY ) 2RFELL, L
Ly AFY ZBRECOREEER LI, V7 7 VEFIE. ARGSRRE=- -V
“IVIFBREA X PSS Y THFIRHLTEIT 2 PROZBIFANSNED -
1o

1982 DRBIZKIL > T BLBIOBENRT I TN 25 LAFHERY
BELTRIHTET. GROTBDHEEIL2RE->TH ALY, BHEOE
MEBZICRESE N - 120

1984F F Tl v W » VERFIZ. T#EE S (Reserve Fund) 0FEEAEE L, &S
WEZE, X0k NibDII Lz, THOE, TARA—AFS5YT. Z2—Y—

-4‘7*
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HUZHEFORBEY Y 7 VEBROBREN LW ERFFHEIALTEIENDILDTH
=71,

VI VBRI 198D RIS, COREEFANKEYEIC LT, £0O%K
MABR. VW ry VOREAEBETEZLDHDOELOFERNITbONI, COXHLEX
PRET.IBFEETIC, AR MFVT. 22—V -FVNRUAF) 2D 3 EII.
BHERTICHiMETEBRERTICE > 1o,

EXBESZIROBRERL VW, EEMAEIHE (the United Nations
Development Programme, UNDP) =2 —Y =5V FEF. e A FY RBFD
WA EH - 72,

LIEDOREEZRZT, 198TF 6 Bic. (VY s VEAREERE&ICMT2E BV
7V A—RPNIINT 22—V -3V FRUAFY RDZBFICLDRABI N, &
EDHEIERBZICE ST,

3) WEDOEFMHER

Ty > VEREZRELICMTINE) 3. EBREFGAIEAFELNEELTIA
B (ABNER) THE305, E7FTHHL. —HOFHTH S, EHT. BFE.
—Mic TIr#ER# ) (Law making treaties)& TEMEML (contract treaties) &
EABENE, TUERHG L. SHEOBERICHBOBBZEORAUEED 52—k
MDD ET, AHEZOR-HHOFFO~H. T4bbH. BHEFOHLREMITE S|
E-AEODEBOEHIORARNEV I, ~H. 1RHEHN L& TERITHAR
Bl b, BRMORTZMEZHAR T 2ENT. YFZEOLEDHAEOHEFDE
B, g9u5bb, RUSEHNZL>AEWELAARABTOERERDAE NS ARKE W
Yo AMER. BYELHEDREOIVWIEORUANEDAHEABTELTED.
PIEDSRICHES B O BYEMIIFELTELEELL S,

IoIC, FIRDEY . LEEFXBELIEF. [EFE) LEALL. BEOUBELEX
LT BEMNTHEI. EIETHRYHEERE. FECHOENFEREICHRYT
bOTRAEC, BEBLFLDREINTVELDIL, TCoREESLI. KHED



W B | TOBKT. COBER. BEACETBEDERNERERT 3
&?‘5:&75\—(5’50

0. ERELOHB

waEAREEOBNE. BEB2RIIREINTVS, B2LRAET. UZES
oEME. UTIKBY2EENOIHIC. VY 7 VEFORE X HOE M0 A M
BEARMKTZECED. RPICORBYY 7 VOMBWNFERICERT 22 L1cH 5
LU ET. UFD5 >0 RGHBBWASIF T3,
() vﬁyw&ﬁmﬁﬁm?ﬁﬁﬁmﬁwé\;bkéﬁﬁﬁ%E%@éﬂ%ﬁﬁﬁ
B2 &,
by VY VEENBRROEENA VISA IS I7F v+ —RURESH Y — E 2Dk
AR TIRARETAILEATELSLHBE I &,
€ Yy VENPAENSOBARERUUERMNBWEZITAN. 02T SEXE
WICERT 2RI EEDET &,
d VY7 VEIEIORHLE - BEHAVISAINS 7/ F +—RUEHP—EROEMICD
PTehMRE - BEE IR MIRETAILERMELSLDSE IS,
€ VY VERICLIHBEORERBROLXREEH TSI &,
INSOHRT, &L, BENIHOEMNEARBORKEZEANILEESL LT
B, Lad, VI VEFOBBENEBOEHE*BANEEORMNICB/IFITVWESR
B, ERESVRBOBEEILKEDLLTVWEEELZSZTHAS I,

3. ERESOEALANHE

BRESOEIMIcHI 2 HMBMBICABHIC, T TUTESD KN AR
BRTIEE LA,

ETREE 1 &, B1HER., TABECLY. Y7 VEFEES (the Tuvalu
Trust Fund)&#4 2 EMBMEH (international organisation) R T 51 &8
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FELTWA, IHITH5E. FE2HIE. TAE&HEEARE (Joridical personality)
PATE) EBEL. K. BAETRET I8N, BIE - FTHEEZNE - L4975
BN, ROUKRRITRAEZLSTERNEBITLIEREL TV S, 25 LAEEDORRIEKRI.
HLETEELZDIDTHIRAILEENLETH 5,

IHR. B8R, F2RE. ' KEEOMER. BFEL (Board) MEFELELTS
NEREL. D OEBRTZ) LHELTL B,

LIJORENS, BEOEABELRDOEL I ICBAETALNTEL, THbBL,
HIRKRINTVEEDIE. FTEAXBEVPRIIFEL. COUPEAKEFTT 3,

X 1
R - #H =5 £
.
] (Board of [ & A |
(Contributor) Directors) i
I (Auditor)
BHEAES
(Advisory —
Commi t tee) EitE4& r -
| TrvFetAVe-
(Trust Fund)
(Fund Manager)
VY 7 VEFF \l =
(The Goverment
of Tuvalu)!

bbb, #H - FBEORBEAKL L TO-BOERBREHEBRT 2, TLT. £0
BB E L THES (Board of Directors) RZ2DLICFEET 3, BEAR., ZHE
ELUTEEMENLIBEEZEE - ERTH. EVWIRKTH D, EHEDOERTHS
B, YHERESLS., WHEIBREMEEIFRNBREBFLTVAELEELAL D

TR BEIDIITHEENRONTVEDD, 525, ThidE&Er—HOk
ABREET2EBBHBLETEIILEINEL T, BRELORFARERNET 5 T LA

—50—



HeOHANEEDEABLTES EVIARELLLTHLTHS ) EBbIB,
coctlMELT. BEBSR RIHY 1FESOHNFITERAEL S LA
Y. HEUEBRESICH L. TOELICSVTEREICED 2 &I thr, . it
CBASABLOLTE) EREL. 5T, Rk BIEYL (A£RI. LA
AARABEERG  HR. FARES M TLASLRRINE] ERELCVS
CEREBHICET B

PEDEII LB EIESOEANBELB I TS L LIBE. ROK D I
BEAET ML LML, $UbL, —BOERELOGHROTF oy ~TR:E
e, BEELZBRHERIENLVOBUTH S, BERIORIIODVWTHIXDRE®:
BOTOIEWHN, ED0ETH UK REABARELONHEE -2 MESERTHL . £
BERIVYIyINVBNTHAEELAZDNERETH B, 127120, REIFEEEVRMI
ESCEEBMBTHALUE AATZERECREELOMRZEBANRFEEICL TS E
NERLANTVNERADCEETER Y, BRICRBEHIZ. IEFLIHEHFIZOH
¥ -BE.DAVIE ZREILDBVY 2 VEFORERN. BEDCHX LH F DRI
WEINTWIEILR, I, EREDBEE L TOAZESH S £ (BRETERD
KBLWTIE., ~BROGEEHERICR oML S UZRE - TEEHOBRMMKI. Kk
BETOIVLEMIZLOLDOLTHAEELZ NS, LOL—MBROEREMBRICESNS
EOUBHMENELCITMEGH LD BERIOL S BHFRICHEZ THEULEFE
LLTOMRBICHTIREEZB VTV S, (BTH) HHc>\WTid, #BET 5,
HEESICME T ANIHICOVTOHMI. BICHLCE~NEN FF2hick
UsT. HIKBLTELBEOREANBRIEZWHATE LIS - TESOLBHE
ERTELT B,

ETEFLE, BOL S5, BUBEORERELIBHEICL - THREINTVS
(B6R. 20 0T, HoHRAK, WEEAOLF 2~ FTERL, £IT.
RIDoE®IZH27 7> K %2 +— (Fund Manager) ABANTWE, 77>
Frexvr—13, RREMAOEME TH->T. VWHIEZHERIBELD TRAL
(BARRBE, $268) 0L aMIcTI>EEA LD,

SO, Ty R w2V r—20bIEBT2HEAEL LT, BAEA (auditon) B



BEOrhTWwd, BEAR. BHNCT 7> YV NERDNT » —v VAR BEQIIRET
BHEMAICIE > TW53,
~h. Bl1oEflovy > VEIFO Lic#ERERL (Advisory Committee) H3E
P TVWE, ChiF. BEESEFLTHERZTHOBBEEV LD E. T LAYVT 7 U
B LTHEEAV. 02 MEBEB T3 L 2T NERLIIRMTHS L
CEBETHLENDA S,
LETEEoL2GHECHT BB ARTELZRL, RICKEFBEBICOVTEL
CRTW T EE LW,

4., BEL

(1} WK

BELE, YAEAEBLOREE (BEFESR. F2H) LT, XK2F-Lehk
RELWTHLOEHGZ 5D RETH L, MEEER, FL4HI, TUHHESKE
THITNTOERIEI. BELICEL. HBE2NIhETHETL20E T2 EREL
W3,

(2) BEOEAK
HEH 6K, BLHE. BELSOMM A v X—74HH (Directon)IC 2V THEE

LT3, BERI., ROJFEDOLOISHBRIN S,

@ VY NVHENICE->THEMINI I ZOBE LUFBEFHBHESOFE(Chairman
of the Board) #%»23bDEENTV3, BER. VY 7 VORIEHEERBEAE
TH2ENMVHAE (Dr. A. K. Seluka) N ORR MZRELTWV S,

by VY VEHNORKEE (FRHE, A-RAISVT, Z2—-IV—5 v FRUA
FYR) IL&->T, IR | ZOEH,

Pl V7 VORERBEEZED L EH L BLEEOBEORBEA X —TdH 5,
L. ROFALGRBEOMMAEBEL T, BEIXRDOLS>HRAEEZEVLTWL
%o



© (ENHEICL-> TERSNEITNTOHRBIOBEHOHRICL Y. BHEENR
FLaBULORBEESICH L TR LAZOMOYEREICL » TGS N LR
| ZoBE) BEOEIA COREBCHITIEBIFELL L,
nE. BEAFOHOEHTEERICHRE T2 I LA TERVIBE I, MU=
sAfgm LS ERIIREESF (Alternative Director) Z{Ed L. BHELICH
EXEBIENTEE, (BEBOER HIFD

(3 BELOER & MAE
Flcbiixfc kD, BEERUEBSORFEEL LT, hONKSHTEZ LD 2 BRT
H-T. B20FTXTORERI. BERXCRBT AL L b, BHERAICE-TIHES
nzd, (BEHLR B4
WMESOL - AMEER. UTO I ARENINE, (BEH6 K. 55 H)
@ HLE20EE. BEH. RUEH,
(b) EEMEDORERVIFE,
©) BUNRUMoOEBEHRL (international organisation) & DOWRE (agreement)
CER D #5% (arrangement) O RS O HE
@&bIF. BLOZTEL L TORENGHETHY. —H. ©F. 1 BOEBRME
M- UBESORKBEE L TORETH 5,

4) BESOTEEH - R#FH % - 204

HIEQE., LE D AENLSGESMOBIN L FICHREIN G, (BESE6 &
BT BHEROERME. BEL L RREBEEHO I DO 2L LOHENLEL
Nod. (BEF6R HEH WEHB 6L, FIWE. BEL2ORBFEIIOVT,
RDESCEDT B, $HbE. [RBEDHBOEDI S LBEERVT. HE
@ BERIHE L. 2oREST 3RS A RABEESOREROBRICE > THAR
SN2, ) BRIABHRMOD LM (deliverative vote)RH L. HMBHMNER

SNEFBBVIHBENEARDOE XF. REE (casting vote) 2T 2HEMES
T3,
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PR R BELSOBRRURBHELEOHEEA AN, HERELLZ YT 7V
F. BHEESOBERETEIH2 00, BEOBYEHMPEDHEMICL >THD LT
i, REOBBRRERMTHIEIRCLT LYY 7 VOXKERE L. BHTHIR
SNTWVWBELEAL R, BHERR. BYESTESICHB LR, ThitdT 28
B @ECOWTIE, EENRIV M-V AEBBETEBHBA LML >TWVWARICE
BT HL4ENHH D,

B, BHRIZOBBICL > T, BEPOHMEL T LRFINLV, (1
EH6 R, H6H)

¥, BESEARBIFRICETIREZHETZLPTES, (BESF 6 &.
¥1058)

5. HEEHRS

(1) HBERASOME
BES 7L, £1HE. BHEES (Advisory Comnittee) *HBITE2EEED

BLLBIT. TOMBLULT. ROLHOODHEHEEHEL TV S,

@ VY VEFCHLT. VY 7 VEBEORRE. RULEESOVY T > VIZEZ 3
2l GEMUHRICBEMLTYEELT I &,

b)) IHNSFTNTORRKEMLT, BYO6 1 ARBBICPEBEEL. IS5IKZ0HEE
BEIEOREZ. VY 7 VBRI BESIIH LTRBT 2 &,
HHREBE2E. LLOBBEZRTT A2 b >T. UEESTEOREBERUVESN

BOBREELCWEELDD. VY7 VOERTFE. EFEFRUMRICOWTRET
Lo DB EZTH &2 ERINTVE, (BEBTHR. 2
UEDRELGDNEEDIZ, BEEEROERNERIZ, BEXWLBHEZT
IBRBEVS DB BULAYVY 2 VERICH L TZOMBEEICBE LB E 2TV,

KEMICY Y 7 VORBEEABES RO > TERTHI EAEUEB LT A%

THdEEALLDIe COIEEB. BESWROMBHBEICIOVT. VY > VEFDQ 7Y
— NV FIZBRZOTRELT, BHEMNIALYBREORENAAEEZZRLTCL



Z)Ct%ﬁ%bfb‘éo
HEBEERSORAR. BNV Y 7 VEHMT A EEEE ST LNTY B,

(BEE TS BSE

2 BUERLOERE

SPHEBLE. 285 L RUFRR L > TREZINEARDERE b > THRS
ha, (BEFTLR, BIH BHBRASOFAR., INTOLTEHOARCE SV
CHEAINBTREELRL, (BEETR. F3R) FHEELOBMBOBEEM
DAMAT. BEFESHR. BITHREDONTWIBARSOBEEOREHE (MEL.
HORETIEFDOBERICLZTAR) oA LINTVWS, BREELDERR.
BHELSOFRATIHHMRUCBAORIVWERITIBIENTES, (MEHETHR. F4
)

6. #&ME

E&ME (resources of the Fund)id. KO3 2D b D oM d., (BE
B8R BT
@ WMEBIRICESCYYMMBE, (initial contributions)

(b} WEHIOFICED CGEMMME. (additional contributions)
©) HBE&LOEE. £OhicLD bi-o3h3NESLE,

COLEGMER. BERXNNAGFHRLLTIEB L. 2 oBBLETNELS
T AEBEOHY - BED DDA FAINBIREBOLN, (BEESER. F
21R)

UF. @odffttis. RUObOEBMREESICIS>VT, $FENBEIEE Lz,

T, &

M Hyg s



LYW, YHUEEELORN A LN IRHETH S, BEL IR, F 1R
KE-T. BEORERYMEER. ZhfNELEHLTROEBOLSYMBEIL T~
boLtINTWi,

F—RXLr3YT7 : B0A RNV

Za2—Y—=5vF: LLOOANZ KNV

PAZE .Y : 160 by

1 ¥Y 2 : 8507 KV
(BE. FERE)

Bk, BER. RAFEUAOEF I REBRMERICH L Th. Mot Eiid&%
OHVTW, F1bb, BEF29%K. BEHEZ. ROLSICHRET 3. TKBEL
R LABRICBV TR, BELOBANVIKESE, YYRHEICHMT 2ETFELAEUE
BLLARINTMORDIE - T RYFEUAOBIRRUCEBEM L. FIFEIC
MBTBIENTESZ, | CORERIOVEZRE A IEBESOCHEICMES 215
. DFTFHAMNEE (F/A3EBHER o>V TR, TOMEXFNRMF I TH
H30REIC. MEOHANEFT R boLINh TV, (BEH29%. BT7H)
UEDREEZERI T BEF ISR, B2EIF., PR, FOHORELESEXK
BERMBST 2 ZDOMOLUEER. BELEDEADLLELBERLOBVIKETAER
LI BRMDICHE > T AESICH LAPRBEEITHORINEL STV ERELT
W5,

BB, JPRHEE. STAFFOVTHENREYD LA S30BLIRIK. BB
ISR RE L@ (freely convertible currencies)iZ & » CHENOD—ETX D
haboEInTuwi. (BE. FEREE)

(2) EhnHLH &

BMRHEE, BEEXESOEMLARIEBRTELDTH B,

HBEOYIT 7 IVRFICE T, COEE~OEMBEHIITTE = — X3, BHT
REVWHDLD B, AR, COFFEELOBRIENOV L2, THEMNSDEAKM
RRERUEMBHER AN, HhOThOEHVRICERS L. £, Tz - BE



AV IISANIIF v+ —RUHY—Y 4 ROERICH- 21 @Y 22 Metisd
1 HOREE. VY s VEFICRHET S LICH B EV I RIE, G~ FED
ThHbd, LIHN. KBNRROKRZVHRE T oY 2/ M ERTIKBT Tt Rick
WTRR. EDO7 0V 7 PATRL. BEIXBMIBEIh. 7oy s bORENRYY 5
VOERRBALVIBTHBINZETDSWIEIZ, HYDIA LS IUNEET SR
B IHOLRMRT O 27 FORITN. YT s MTE > TREHMEO KX AEE
ERLNED D B, IO LTETIRFENMBEKRTFEEASCL - THET A LI
REND D, ENWPWA. IS LABASICLIMBFRFHEEZR/NEREICMA. ME
NEEZHELODOHET DD 27 POZRTEMEIICT A0 70V 27 b
HMMICEE -~ EREETEAORN., THOLEBNRENLELILLDTH S,

Toi. MESo Y7 MIEH L. BB L c®ICIE, U - /RBOE
H-fE RO DOIZAMBELNS, THLAEIRMbEA. HHLOER
oV FORTICHED., REBMICET 232 MNTHO. ML DEFETES
DRRIZL > THEINDZILENPBEINTVA DD TH B, LIEN->TIDOBIE
WTH FRT D7 MIRE-ERXESELAOEN Gamitd) NEFxHh D
ZLENBEDTH S,

MEFLEEF. COBMBHICO>VWTREL TV S, HEFICFRDORED BEMMH
OB R2ITREhTWaLHik, $TEBREBDOLIVES (grant) L RBRH
DH B (loan) Ll dvnb, BREZIANZHICR. BELRDORENY
BLINhTWV3, (BEHIR. F1H) hid. EMBRHEORINBER, R&%E
BelbBlWHEETHERNETH-> T, BRBHLHOL, - TRHE, BE&OHEEK
REEREBLS 2FHEMEOHZEHROZIANICODVTR, HEZHT A LOFEIC
X3b0ThAr5,

fERRE oI, M2 IKRINTWVWA LI,
(@) ®F|BMHEH (interest free loan)
(b) HIRAIEEEF Bk (interest free suspensory term loan)
D2oaBENE, (BWEHISE. F1H)

(@3, BEEPREARLBROEHTH 20 LT, O3, BEHREHRE




T ESMICEBEYRICMETIRIREEEALIEKRTH 3,

K2 BnHORRE

% 5
} ‘ (grant) —
1B ¥ H J EF USRI
(additional (interest free
contribution) ‘ loan)
& ® —
(loan) — - =
IR A B E
) B3R
(interest free
SUSpensory |
term loan) |

PLEICB AR RTOIFEDEMBH IS, UTICBNSZBERIFZORBRMEICHE
2T, MELHEEDHNL ST, ZOMDOMHEZEN S bZIFANSE I ENTE B,
(BEFI0R. B1HR) L. UZEMBBEZFIFANS L, BeoRRics
BLEWEESEMS M LIcEE, bLCE. VY7 VORIBICEH LW EEEIH
Wrl7clEicld, BE@RCOoBMABABOR I ANEZERTEZENTERZLDLEEIN
TWbd, (BEFHIFR. F2H) ENRELIEERTY T 7 VEFOPIIICEB LIS
WIBA L LT, HIAE. BELERLBENBEFHEIEDIF=ZEC LI MBRTENEL
bk .

A3, BEFEIOR, BIRICEITEZTANIAEZHEBHICH LEETES (nego
tiable) . b L 3B TI6E7 (transferable) SEEARITTHLAHLLxhTL
5, (BEFIOR. FBIW) ORER. BEFIOER. F1HEILBLT, BRORY
ARICHE, BHL2BOEABA2ETALELTVWEIERURASL. F2HIBVT. &
EVNEMBEEEZRNTIEMNEEZONTVARIEETETEHDTH B, LM
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EFBMEECHMLTH, bLERBEEEBENRETETHINE. COL>UHIRIL
BERERIUH->TLEI NS TH D, BITENBLELCVWBIEEFII. EHR&EN
FICEEL. EHFORNZ b > THABEOBEROYRELESTZ. LWHWYWAHEMIE
HILBOoNZ2bDTEAL, BLETHRE - BEURLEXRBEHLESVABT AL
BZ, BIBEEBBILELTWALEBIRETHA I,

BEFIOR. B 1 HICRESN 2B EERRCBRAEERFBREFIT. B&i
E-oTRDTHANNIEMPRHTH S, WFELWLENUEDRRICHLB3IZ D
PO VERE. TNARKRE L TESICEREN LN RE bSO L. - EEEEAE
FESEVLIRETEZRIET. KEWICREEHNORHLEDLSHVWHREEZEITZLDK
"oTHB,

T, BYEY A FOIUBHIORTH. ESMVERBORHEZIFTANL I ENT
FHENS I LE. EHOES - BK - ZOMOERFCLIVBEEROBHAETI &
WEHETH AN, HHRELTHOFIELEVWS 1 TOBBEICE > TR BHTHFR
BTHHIERDLDNE, EEMIZE-TH, IS LBPEISHHAEZSIZHLD B
F oy VADRWMKTEEVIERIZBVWTAY v MBS B bDEEDbNS,

Uil BAIRERIT LB ESIE, FENICATREALEBSLEDLSLL
WETEETH R, SRR EBEDEOMIBEIEHMIT by — V& LTE, BBE
DIFM oI, ERTIOCEHHEEES DOTHEAS L, BE&I A FiZL-TH &
S BMBHESIEHTEDTERVWLDTHA D, £ T, RAEDOHEDRET
EEHDONTVWRLR, BABMOERIZITFTRRAFINICETLIESRIT b5 — L
THHIEBOLNE, HFRICERNBHROFEENT I LICLD, BYRMOWH IS
EOSMELBELTRIENTRLLEITHAI L. FRILE-T LHKRBOESE%
REIBBITALDNTRELBZTHSH, TOBEORERER. 28D DFHED
EAoNB, V&, BAKEROEEMNMGETEIHETHD. WEV LD FitE
SPRT =T AT E. VY P VEROZNRSFEERL LT, ZNICEHT
BEDESFfTETAHETH D, 5HIET. EMBHEORRELLT. 5L L
DREWIL by —IVOHENPRAINILENDD D EEDN S,



(3) HHEMH

EE~OWLIZ. HETHRIULAEBEYBES L TOEEESE~OWMHBTHD.
WERHELZ VY 7 VERB~NOEEN LB ERKLAZV, FREES~OHUHTH S
PE &0 ER - 85 - 28EB. B2V REILABTREMETH > T, BHE
MAATXEMETR LV, COLIRRMRICT L, BESIILZ. B 1HE, MY
3. BBESOHNURITO-DIIRINKITIAE S SG, ZofRIcBELT. 2hll
FOGIREZFAI LRV FRELTWVWA, T &, ZOFRICE L THEE
EhoEXND2 LWV LR od. BRELREENE LIAREANBERELKE
SHTLEH ISR RLBUNSTH S, FICEZW., 25 LAEBEHEMOREE
A, EREELVIEBEZAN-IEAILICL->TUK L. HBHEICE » TH
LEFLLVENAERRITACLAZ2BRELT 20N EHRBEHOAENUK LD TD 3,
ZOBERICEVWT, COREDLDERIE. BDODTAREIVLLDONHELEEAL I,

WHEEE. BEFLIOR. FLI1EICESCERERFTEBEEZHRVT. FAELLT
WMHFIOREI BV, (BERIEKZ. BLHR) VY7 VEAOBELEREZ. £8
KAZHENSRBT B ENTEZ, (BEFH2ULK. BLHE) LrL. ZOHBAEI
. REBEEBRICHHLARHEORBERDB I EATERVLDLEINTW 5,
(BEFe4R. B3 H)

CORER. BYPER. AR VI VEFE=ZRELLT. GEESICHLBES
ARESECHMHLZZLLE, REABERICZOERBERDIDZLTIDEILEETHS
EDEBIESVTWV A,

e, TRAPELTI EBINLTVERNDR, FIAEENEFET S0 TH S,
FNREEEOKT (termination) DFE (HIEH25HR) WKEWTHBELLEN, 20
RIZOWTid, &Eg 5,

Wofe ABBEZ LAEE. $ROFIZHGIBMAHELTESEES LWVWS 2L
WAL MEEMOBBHEKREKCI ST R, Lhb, b bEEE
SHEHAEREINAEHBRIE. BRHEMIIRICOAIMROTEGICHEEETRLL
DOTH-» T MEHEDIIW T1EIRY OB SO OHBIEN, ERERDOK
MTHEEIZEZ B, I T\ BELIR. E2HE. THEIBEICESICEEN



DORHI. BELER T/ ARBEL. FRBEFHLLEL~OWHE LT NERY
EELIHZHOTRIB, $72E. 20LHINRTHNEBERTIEZ O TIRI
Wl ERELTWVWAS, COREE. PIBEHETHROILEERE LT ER VLD
WKHEBOLNBEN, RNz X Sz, Vo HAMHEIT) EMRENITREHEZTHI 3
EZBLABZ2OTREVWAHALVWSEHEMOBRZBEITEHE T2, A TH
OB TRIONIBRETHLLEFTAL D

B, 190F 4 BRECBITBAYY 7 VEEES~OUHE. BTz OMHEH
3. R20DED Th B,

20 BEESHME®E (19905 4 ATE)

o B | MUEEE (A B R
—am U5k 8,081,701
F—Z 57 8, 000, 000

s ® 30, 000
v Y 509,227
¥ oy oz 8, 499, 980
N % 694, 830 W
& i 97,105, 828 ‘

(A% : Tuvaiu Trust Fund)

8. 77V R evRTU¥—

(1) #ask

BNk S, BEARBELOZEEL LT, E40EY - BE - EEELT
NEZBEASLLBI, BAMEORBEETOEHEE-> TS, (HEH 6 &,
FH5 )

LA L. BroBEid, NEEHEFICESINZBRBMRETS S (HBEFL &,
H2E) . BEOHEMKTIIE,, BUETELR. BHEORENLERE
FARRDBEVIHBEDO DTN, BICERB LS, NT VRO LRI A -
R+ ) ASHEL,. SNEHEELELVWSTEAOBED L LIT. BN LEREE



RIEITH S ENBEREN D, FOTEBICHE SO SEE, BEOEME) D -

SEBTER— LT aYd R TAY b 2R AT PTRPAER S,

21 R—bTx Y A OBE

T R 9 & | W S) | 00
N & 12, 687, 550. 00 36.7
T Z oo EEF ik 1, 130, 190, 00 3.3
x  ® & 3,456,711.45 @ 10.0
T A—z b3 U TER 7.853,566.28 | 22.7
zohoKkRE 8, 660, 421. 90 19.3
w B & & 2,761, 711. 52 8.0
& 2t 54,550, 6115 |  100.0

19904F | AAIR7E

B T A MRy Y v A RZIMNA VM 22T AV MNEL
YT e RSAM - T7 RN E=R)

EDX I =—X%FKITH BEFI2RIE. 77N <wxY+— (Fund
Manager) 2B CEEZREL TV S, T4bE, BHEHQR, ZORET LEHKE
SWT, B, ITAZFHREABEDOT 7 v F - =20+ —2RE LT NETB SN,
(BEHI2%. % 1)

T7Y R 22V +—OREZIRBUD. ThELEBDI &0 BERMNET BN,
PR LZGTE SR (shalldy EWHSHEOXEN SHMT L T, BERIREY
THLHLEMBINETHAH, HHEEABEOER . FHEOR— T+ YA « <2
VAV IOHEMMRERINIK[EZEBL T, TH5RTI200ENTH 5,
BEELE. XL0BENLTEWRME (responsidility for the day to day admini
stration of the Fund)%7 7> v N+ w2V » —IZEFET 5 (delegate) ZENTE
3, (BEFI125%. H3IHE)

BHEELT P TxVr —LOMBRELDESICRINETHSLIDe 77>
FewrVe—@, BERAIW LT, BRELERLBRICVS A0 TRAL B9
IO EZEZTINVTHAL S, —MIC. EAGKAICBVWTR, REEEZ. 4T0
LCERFBELBINEIRH. TUHLLBORTRBEASOVEMTH S, (BE
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BEEESE265%. F1H; A F Y REFEFEICOWLTIEL. Underhill’s Law relating

to Trusts and Trustees, 13th ed., Article 57 £R) U» L. BR{ELHE
EELVTHEBIE LMW A A X LOP T, ZEENATHOTNTOEFELHE
ERITTHEBRBTHILLbIL, LEXRZTOELIHO - BEBACELS
BREROINVBELVELOEENS, —EDHEIC (KA DEEEZRDLON—KNT
Hb, CHL THRAI OREXNBDONEFALLT. HBRKREHINZ bODD
Lo HERTA) OFT IRA) OBEEZHFLABETH S, (BAREELEF26
%&. %13 ; Underhillgj#. Article 57) ERBEL.MRAI 2B 77 N w1
Vry—OREEFPTMCHETAC LR LD, ZRELIBHLOBCRITEEE &
BLTVE2bDEBETELS,

RE. BERQNI->-TEREINTVWET7 7 F - 2X Py -3 - +35VTFO
DxA MYy JBITROYV FZ—IZH5REBHRE, VA7 - 4 XX}
A bhewxA v bt (Westpac Investment Management Pty Lid.) T& %,

EDEHBERICEL-T. COBBHEBISHEL 7 7 VK w2V v —ILEMESIN B
KE- i 20 TR, PESERNMATFIATH L, Ll HoEOREBR
SHTHEHEL A—XA SV TOBRBBRBRANZBTINACBRIIOVLWTE, BB
RN TH B, Thid. BlCENZ LI, VT » A MBEOBEEE b/ A —
Zr3Y7 - FVEBEBEEE L TERALTVWALD, BV X IJZADLL VWD
B, BENICA—ZXPS VT« FABTOBEICHRET B ENPLENOIBER
W, LIt T, A=A S YU TERADOREIZDVTHELEFERLL/ — U %EF
LTw3A—ZX SV TORBEBERBKUNBEINZDR, ELABRLVLINET
53,

Ty FeRAVy R BEQOERTZLIHHV. BEMEDOHmE.
WKEDORE - AT Z2HERZTL. HET7 +r— 2 Y RAICKET 5 R RZIED
L. D2FRIKSLWTBHERBT b EINTVS, (BESIEK. B4R HE.
AT EI, Y2 APy P e AVYRAMAY N 2R VA VY PHEBERICHE L.
BB ERNSE (FEERSHME L EANZHMAEI OBRENTVS) ZRIEL
TWa,



77N X2+ —PBBLLTESOERERT TS > TOHM. HT
KRR, BEMEORIOEAING, (BEFI2R. H5H)

2 J/RHAAFSA v

BESE, 77 F - 2Xx Vst LT. BENLTERICHATIERERELT
WADTHBN., LHL. 2L 2EHNCZOEREZ—FELTVWADOTREV, BER
T7 R 3x T+ —2RBREICOVWTHTINRENA N4> (FEé) &2 BELK
HONUDRELTHEL ZEEERT 3, BEMEOREERITHT HEEZ, £<
LENICT 7 VN XV s =0T Y — - A"V NIERBLLWE., SHBBHESLDB
ISR IDLLBVRERMNIIZEIINBBEBHENEL ARV EE. BEICHE
ENBEIATHD. COXSUY R ZTFHYCHBT B 77 K<
FVr—ORBETBHEFLT. B0 UD—EORERDTEBL IEBBELNE ST
(B0 UEDESBERICESE, BERIBEERITVWAEDTH 5,

£22 F—X 5 U 7HRARROEHRNMER

®’E N R HE (%)
o % (& B 12.2
¥ (mxF-) 16. 1
X ehE - B® 14.5
it % - B K 5.5
EEEY 24,1
IN 7T 6.2
P i 10.2
2 X 3 3 1.4
%mmwﬂ—5171 9.8
& 5 100. 0

1990%F | AFKRE

foRo 7 e A VURZMAV B
RARIA I VT P T A D
K+ LR )

BEEIZR, FL2HIEIT. KOLHSTHELTWS, BHEHSRB, 77N 2xV
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+—RNEFIREIFEEHN 1 FS5 4 2 (investment guidelines)Z4#)E LA T i s
W, BREAANSA VOFIEICHIZ->TIE. BETAL NS vy 2D ENLL— T
+ ) A (balanced portfolio) IZHEINDCLAMAELLIINIBE SN, )
CORFRLESVT, BHRR. ROXSUBENAKSAVEED TV S, IO
BREATAFNIA 3 RECHUTT2O2DRBISHBRINTV S, FTHE—IL. B
SHMECREERICHIT AEFANBREZENLEATHY., WEVEDIEB. COEX
WEEBREZERT A7.DDORENT A NS4~ (f5¢t) KHETE3HENTH 5,
BREEROEBRANEREL TR, RO4DOBEN/ES STV 5,
@ JFOHEVWEAELEZRTE L,
(b} RHBER. tExYNLZEHT L L,
(©) HBRARKEOFRBHE (liquidity) 2HERT 5 &,
d FEHEEOLVY 2 VTBWT, ERELOMMEAMET S L,
INoDOEFNEEZR. VI 7 VEFNOESEDOREBLUZEXELEDELD
WHEEBERLTWCLET. BHTEENEKEZ L OLDTHALEEA LD, @I, &
DEEESEOEANRICHERFNLTERYBRELBELTIbOTREL. v 7
NVEFNOBRDES T HEHNTHOBBHRBECHERETZILDTH S LW
WARLTWVWS, IoiZhid. BBHEE~NOREOHEMITL > T, HE&LxEEHN %
EFT2EIRENRD>TRUST, BEOEHCOLIEROBANG b, BRI
BT, BBRELILCLATRL2ZENBERINLINEL S LWI EEZHRLTV S,
FrNBLTR, B4V Y 7 VBN T AELOMNEROBEA» S, BEOHK
USRI NGINERSHOENERIN TV S, BRICWICBVWTE: TEH
MEEOLY < V] EVHEERTRINTVIN, ChiE. BEBRAFIEY O H
FEERTEILETTREDS, E@VRIICODLDOFRL TV NZLDTHLIRE
BELT. 1 Y7 V—Ya il nAkOBRY ZERICANT TREMEI ~N—2X
TOXEDHBRELXBEFZLTCVEDTH5, TORE. BELOoBREFERCHBEL TR, 1
VIV Ny VEBRLAA- P TF VAOBEINERINZILICBEIDTH S,
UEOREFHEEBAERTEHDIC. 77V F TRV v - BFTXZHEEN
BREICHTEINA NS4 UBEDHLNTV S, THE. ROBDDHIETH B,



@ R—F7 3 )ARCHABRACNEZHRSE (equity) 3. HROFEIEFMWsIFTICE
BENTOAABEDE Y (highly marketable) D THRIF RITI 5730,
CDHARTAiE, 2T, LREARLBRERICHTIELRNERRED D bD,

BREYOERRUEEAMBEOER (F1 7V -Av D) EVIEFBIWET B0

. BRARELNBERINAIEAP LI LTVE, £5 L LT Z2UBROE

FH PR FHEEFEOEF LM/ T-0I. #EXNSEY HROFEIUEFNIFICLE

SEINTWATHBEDHLV ] BRAFIIREL TWEDTH 5,

b FEED | 2OLUDORITTAHRANCWE. TORLORTEKRIBED 5 ¥ EHL
TEELTERB SN,

(©) HED I >OHDOREITTAH|AICE., YZHEXOBAKFAICEBWT, EEES
DREAD 5 B -HATHRELTHRIT S,

INOBRTCDHA K4 . EH2ETHRC Y RIDHWDIDDRENIES
Thb, DIIBR—L2HORTERIBEICED Z2HERANBOKRTH D, (38—
SHOR -+ T+ VA LECLEDINEBRABDHRTH 5, VX7 5HOEFE.
MEFI2R. B2HEN EE&IKZ. NS VvADENIR—-F T+ YA ICREINS
CEEBRINBVINELSIBV ] CHRMICHELTWA I &L aoiz, LT~
REANFBERED I bOLXLUBEROEF ) CHEHINIFR/ETH 5,

d FBEEEORA-—FTFVFE. TOMHBHBEOREEBA TEHL SN,
CONARFSAVDOBEKTBECAHAR. HEVHETIALBVA, 5% 5 { EAHE

DEL*ERTI2DOLHEINS, EHANGII. KEHDLBFOBEITE>T. &b

KEUBF+ETIN - A VEBRKTAIEETNEIZTALDTHAN, NAUYZT -

NAYF—VBDOR— 73 VA 2BRTAERENSVEDE. XEKEROE

BEMELT, CNERELLIbDLEHEINS,

©) FHEANOEEII. 0FLUMICKRIILTZ (realisable) . L RABILTE
% (liquidfiable) O THIFHRIEE S,

RHERE, HEHEMERNE, BNEA VTV -~y VO LRDOREFRENLD
HBENLD TR, FPrEI N - FAUvELLZOTAREENEGV, COLINVEE
Wo. COHANSA VR AHERBELLUBEAELOEENRL LTERLTY




By ECAVAHERBEICEEOMBAELT. TORBUEOEINEHL > B0,
CDREZER LT, A 0B LIACEHS LN TSR EREICBETE & &L
12DTH %,

AHERBEICHTE DRI RRESKNITFET /D10, BICHFLIAERE LS
K. EBOR—- P 7+ VA KCHAREN TV ATRHEREIZ. ANORHEZD O
TRIECT, FHELEEARE UICRAETE (property pool trust) DA TH B,
(f) BEEEDE—FT+» )V ARBEODEELTBRENVETOREDI. b LL

2. TOHDFIERFERTCOEETH > T OB NVBTKAEBAy VLD

DITHFEE LRI NERL STV, CORBVEHER. VI r VORBETH ST P NicH

LT, REZEIRETIHEELB/IMLT 2L EZENETEHDTH 5,

ZINVEEECHAAENHEOEEZ b TCVWEE YT 7 Vit » Tl EEE
ENODEHBIT. BANVBTTRANBIENEZ L, ZORBL LT, BXES
DOR—FT7x+ VARHABREINZEED. AKICBENVEBTINRLTHEZ L2EE
Lo bR HIE. BEMEXABYRIRXISINDILIINBO. BV VEERE
ELRBEIRBERAIWIERELLETLIDHOTHS, UENIDOAA NS4 2D
BETH S,

EIAD, WENREZE VB CORERBELTCLES L, -7 10X - &
L2y avoEi2FELSRELTLEICLEELD, BL2DERNNT7+—<T Y ADME
F.odHnbt, BERAOVBEOEZFICHLTAIEARBE L SIBZZ XL,
BEMEERE. BA. BB SICBEKRT A0 LOBEVWE-FT7 Y% - £V
S vHEREER D, EVBOVER/ ST+ — eV RDNMBHTES, EIT. HAF
SAVRERULALERBR. B NVEOREBTHIGI P LENAS L EIEEEETO
BWEICHE->T. BIMSHT ANy VENTEIEERMIC. ChEEFNIVET
DEELFE—ICHOFZHIIELELLIDTH B,

PltnEdiz. BNAVBRTOEE., 75X BYULTREANy Y LLEIEHERE
TOEEN, BEDOR—-F 7+ VAKRFEOOX U EEAEDTORFNRERSLENDT
HEN. BODWUUTOEEICOVWTE., ABEBH YR ~ADL I XF -V v =0
BREINTVWAE, Zhid. BOARREMBEOERIIKTHILETIEH B, BFL

_67_



K LT, ISRV EFRISN2ERICEBNICERET A LiICL T, BV E
BNRNT 44— v R%ZWRLEIIEVIBROD LILAERINBRTHELEXA NS,
T0XXX LV BBLEEH YV RICHTE/ V-7 ZAR -V r—ET I RE=D ¢
—LORRT, BERBOBEHLHEEBER r SFEVOERBLVWSERTEZ2208
FOFNETHBELEEA LD,

@ EEAfftEsE (fixed interest instrument) iS4 2 ERVHBEE (liquid
asset) WX HHREBEOEHBII. BioR—- 72 U T HRBEDUXZBA T WLl
NI BN
STRWIBEERMMES S M FROBEMSOAHESEBL. —H. KB

BEELGEH I EUTORGEEETEOLEDNL S,

HA R4 VHRBERFINBERICH T A2RELERLTWAERE. §3FTHEL
RHICO2RENBRBREBBELELD EVHOBERIZKEAbDTHS 5, 1L,
AHARIA i}, BT (rating) KEATI2EEREDONTORWD LIZEEN
VBTHD, H2ICLT. 77 P22V r—d. BREY ZEBKLICOLERICH
ST, EREOREVWEFICBREEODNLPTWVWI E2ZRTNIE. k. BRENRE
HOBTIFICHT AEKE. T4 FSA VOFIHRTARIEVRIINTHELINT
HDHDo

—H. RHBEICHTAREEZERLTVWAEHE. E40BLIIXNT 2 EHED K
HE, HHNLREOHRNERENR /- DTHELBbN S,

CCTULEDEBINEIERZ. A4S UHRBERLTL 0. BEFMHE
KR T AREERHEECTTARBEDEATEN. F—F7 x VAKREDI% =B
ZATVNEF VWD TH>T. TAhENOBREBEITELICEHEBAHHNEBTVEVWIRTH 5,
i, BEOCBREYBHIZEVRHRAICEVL TR, @dNEEMNEROLRER
B, BRELAHHIESC KON THBEEOLRLED 5 LW\ - LBIFEZTREICY
BHRLVAHEbDLEBEDNGE, ThiLbll, COLILEEEZTLLDKREN
ROWE. ERIOER - TREVIBEEHY A I VORT, £ROE— 7 BRRT
ZORDOENTHBREE (COBMIC. —RICHERTEREIERT 2) kKT, B
ERRBEROY 2 — MEEGNICEHD, BITLAMNOR FNLBRRUZOROEF LF




RE (CORKBPIZER, —RICHEFEREITESTZ) ICEVWTR. RPEEOY = — +
ZREMEICERD D E V> BB TBRIELFREICT 2 LILHEEEI LN, 2O
LIBBHKICEWT, EEAMNESRS (1 FBOAEEE) LHBHEE ([ FELUTORE
&8 E) LEENNEHI A I/ NODTOMERTENLT vy POR—-MT ) A &

A, 777K 2x0 v~ RBEHLL 7 b A2TI3TE2AREICLESETBEID

HAFSADROVWE, BHTEHENLTLDLEFMT A ENTE LI,

(h) BERIBEER IS (very long term fixed interest securities) l2xf4 3%
B, Ao RE2H/MET B0, — RIS EE LIS 5180,
SCRWHEIAHAD TBER (very long term) ) &R, ELEDLDEETOD

MIBOLIMNIINTVAROD, EEEIEU LD HDOLEEZTIVWTHA S,
EH2FTHUL . AEMMEFICBVTE. RLCBOEF ERICHT2E&HMED

THOEEGR. HEHEFPRIARINERVWIEEREC( LS, 20D, BRHORX

ERGEEFIINTIRBREEFMO LR EZUNAHEIC. KEWF+EFIN - X%

EFERRUNS B, H4 K54 URBEREERFESERE L RBlE, Faic

CORIZH B,
reil. BENFGETH > THLEBHFMFODIDIIBVTR., COXINMY R REE

LW, A4 RS Y HEBHRFECBLTRHIBREMNA TWEWLRIKERT N
ZTHb,

PLEIRBNTEAZ 8 >OHEEMN, BELK 77V N TRx Vv — L THREL
BECBMTIRENEHTA RS A v ThHbB, DEDHA KNS vo2BzR L TON
BEEHITNIE, ROBER/INLNERTEL D,

(@) MHYCRHENICERZAERICTIRBEATHILEEA S, £H5VDR. BEEAMN
BRERBEELDAFR. K- P75 VARBEOOXEBATHIATRELD
DTH->T BRHIISAFRYV TR TERIXEACROMIFELIIAETH S,
FhRi, BHTT 7Ly VT REBRELERLTVLIDONRETHELEAL D,
LOLZDRE. fio MEEEROEANER Kb REINTWVE LS. HFI[E
DOBRELA VTV Ny VOERNBT—ITHAILFELT7 » v PtV TEL
URDZIELEER LD,



(b) HEE. EHOF»EFTN - 0 AIIHTIHEOTFHHR TV ANKENITH %,
K=+ 7+ UAREDTON L LN, BEVBTOEEN. bLLEEFNVETIEA
y VINIEETHRLETAE RSV ETZEAE. MOUAREBHEH~NOEBRLND
PR NBE, (bodtdb, HROFEFBZOTTORE FLOERHIRFREEZE
LIcE&icid. ABNREHBELEZA0b LR 0, ) . BEMEER MIESH
OEWEICHF +EF I - DRRWTI2HVERLL D MVbib, ZO—HT. L
KB EHie, MENUARABREEZFAL TR LR HRcXsFr EI N
- BREBRRTBIELEEBRTEDTHE0 0. CHL22DRF UV ADH WL
FRAVGFETADOTRZONEV D EHNAE LIV TEEY, 2 TOHIZD0
T EEORMICH I AERDOIDICEROV EHZBTFoNTVBEA T L -
Ny VEOMDDEJRTALEETERY, BEEA 7V -V a3 VICLZER
DOSRFEL. ZOXEBENBEDOLVRVTESOBBEREL TV LHITE. K
KBEBRREARTH B, Licdi> T BABEIHENICF v ES NV - 02 EET S
BEREEZRTILTVEN, BREBR LA -7+ VFOBEI. COBD7T 7
VRRBWTEDDZN W, DREDLHI>BERNXB L THWELEDEBEbN S,

9. ReoEFBH®RMN

PIEWHERIIEETA KNS A4 VicESWT, EBIZ7 7 v FRED XS ICER I M
TLANERICRB I EE LW,

R BHET 7 VP X Py~ CBEITVBE Y2 XMy T« A UNZ B A
Yh e wx VA PHDOIE]L ARBEDOV AP E DL LICUTHERLAZEREE
XMRIERXRNINFLA— P 7+r VA DOBETH S, BBFRIBEN—IXTH 5, 8
WOBHELTHRLV 2~ POREVREXNREALAKBETHD . £ DMOEEFME

BiTAE Be D EWKILET S, CORFI. 77V NICKENLA VA L -
A v EBEOTHDICHARAINADDTH-T, ZOR~ T+ YA 2EDDLE
DOREUWHFZHERL TV 5,

WEOGEDOREHHEB. BRABETH 2, A— XSV THR (A—X+35V7
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DEHNRITUIBER) M22.7%. OOk ANILI% A LD TED, HEESE
THE, 2BICETE, RRARBFORLWIREIFTHHL, FvEFNL - F1 o0
BREA VT V=V a it T 2HHICH B,

BIEFTEDY 2 — PEHRNDOY = — MEHIATEKHICZIFFLLLTVEDIE,
WEFI2ER, B2HICHEHEINTVS (XS YRDENIR-T 3+ V4 2EHT
BIOOERTHAS D EHESING, TEHNAREO ZIFE2EkTI20THNIE. B
EANE (AELZDOMOBEFNEDRI) OV 2 — M bodkELTRE
NETHAH, L. BEHTDED, A7 V—vaVicX3BROS%2E 070
NEENBEDOLVT 2 MIIBWT 7 7 FORBEHBT A ENERINZSZE
EOERICHEVTWR. RXEAOY x — PERFERLDLCLLEZED, B LA
TN LTSS LT HALENS A LOHMABINTV A bDEMEERING,

ULoBEEFMTE EHRRNEEFTTEE, R b7+ VA 25082%ICET 2, BED
DIBXDH B, X ELBHE. 8 XERPEENLED TS,

ST, SolRFLLENENORBHNRONRER S 2 L& Ly,

(@) A&

n3tfE (public sector securities) (&, R—F7 5+ UARKDICTHELDT
W5, Eoil. TOWRIE., JLEFPIEL (commonweal th securities) & Z DD L
HELIcahnb,

FHEFHEHOR - N7+ VALZBEICEDZT G 5.8%THO. 2#F (b
HE 1,000,000 KAL) AHARAENTV S, 2 — £ VAR E bIIIST. BEM
MEENENSEERUEFEXLTH S,

ZFOMOAEBEOR— P T7+ VA 2EICEHDBEEI30.9%65THD. 4 &RMNHE
ABRAENTWVWA, Z2— B R 2= LXHHELALE (NSW Treasury C
P/ Note). ANVENVHBRBREE (Melbourne Metro Board of Worksorp ) <
EZ7 ) 7afkEiBE (VIC Public Auth. Finance Agency) RU7”
4= X5V FHEAHE (QLD Treasury Corp)D 48R TH D, ZDHM
i 1,000,000 K5 5,500,000 KV, 7 —HRUFIRIZIZENSI12.5%TH S0 B
FERR. 2AADS 9FEICELX T, £HEHTH 5,
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(b) % D ith D EFEF &
EFOMDBEEHMNEDE -7+ VAREICEDIEEI 3.3%TH B, #HMA
1,500,000 Kb, 27 —RHP 18.35%. BFHEW 2 FOLRMEN | #HHAA
EFNTVE, —BHEERIFELIL,

() FEhE
BEOHELLEEAA K5/ ICLD. FHERBERBHONTVE HOD,
SOHRPIRICRSIETERLT AR SHENWEL S FIHEERNTINT O A 2D. 5
DAHEAZMBTALRIEHETH D, 2DH, A= b7+ VA ICHALRENT
VWALHERER. IXRTAHELHRELIBEERTHH, 4 BRIV ESHAE
NTHEH, BER—Z TN 424,200 Kb, HAH 1,644,300 KV TH B,

d A—ZF5YT7THRK
A—XbPSYTHRE. A- b7 x UARBICED HEEB22.TXTHD . &2
OHEETR, AEERKROVTRER T2 - FPEEDEIBERREL>TW S, &
3. A—R MY THRE, IOICEXRNTHBMLICAR (BEX—X) TH b,
BEOEELE L TRRIT REN2U%. H40D 1 250D, POPREB LTV BN,
ZERLPARBIEANS vADENTER=MT 2 VA EL TN B,

HENA PSS AU I BTICOVWTT 7 V FIRED S ¥EBATRETA L%
BELTOWR I ERBIENIR, BAMZENSKETIE. BHPHD 2.42% 51
—2%%2 EE->TWAHEF T, ENLARBITNT 2 RMmIZ2BEINTW S,

€& ZToMOKAF
ZDOMDOKEAREODPICIE. LVWEKTOLIIA T4 bDELTDT SV b X
ZHEDHYDL 21X %2 EHDEIDAT. ZNRADIT. 3% I EKEMARAALKRE
FIRIcEREIN TV S, BERAAEBKEEE LV,

10, ZB&00EE

(1) EHLBRR
BELoEEICEHLTRER. BOEDOFIIRILEIORICH - - T, HYICHEMI



MEZZIT TV, BELOEBEICHT 2K LPOWEMER. BELNEDOYY 7 VK
NDEYBEED CIHBTH b,
. BLORHEHR. EFIAXRBEL->TRT IR bNLINTVE, (H
EHIBR) T LT, FRFEF I Eansg (E& N (Fund returns)) N o
FVBIRNDOREASEOERLELIZILREIETHRL,
EeNBid. RDZO>OBEEINCHERING, TbLE. V&2, BEEMENMS
# U7y A (income generated from the Fund resources) THY . WEFV&EDIIES
DO E (capital appreciation)ick>TChreo I M- PWETH S, (BEHI6R, £
21H) RAIERVDYRA VAL FA U TH-T. EEPHLOFBERA. HRD
BRYWMALENINIZHI L, —H BERODYWRF v EIN - FA U THD, B
XNPELEDORHANIIL - TERINBELNOBETH 5,
CHOLTHEBINIESNBEOTNS, STELOBBICELILER (7708 -
TRV vy —ODOFMILE) RUTDMOBANELS I AN E, (HWEBIER. 18 ;
12, HEWE) RBLSEBAEELIVWABRRIIOVT, ThELOMTLSETN
ENDHE LT B,
COAIHLT. B E-THR2ODDRENEFINEET B, THbBE, Zhid
(a) VU7 VEFFEH L, BRELAARIRBEOVBERAREZ. BAICIOHELL
NS WD EEE.

(b) £E&EAEZREL. P OBETAERI-TEEERBPICb»THRSY
HENERL OB VEW S BH.

Thd,

(b)) DELTADESL - BEDEFHEVLSIDEIF, BREEHBEOLV Y 2 MIZBWVWT
P TRIE, A VI VETHDEIW A REME (rea) value)D VT = WIZBWLTH
TAZERLEIAER OB VWEVWIBEHTH S, 20, W HHBEICBVT,
BEETEAN—FHEER->-TWVWHELTE, A V7=V 3 viIlE>TEDOREMEN
BROTALINBIELELGNET. BB 2BEEOFHBEAVBEREKL O LU -
TLEINOTHA, (BB, IIKEIAVIVREEF, A-R TV TOHESE
VB ERERTH B, EVWHDIF. FIEOEY. VY s VEIEFLVOBEBEICHEALE
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NTWBENLTHD, ) LR >T, BELKXRIA - IV TOHBEYME LA R
IKCHY T AL OZBEELYY 2 VTHEMLT. EUDT I REMEBEN—EDOKEICTHE
BINTWVWEI EEARDTHS, (BEHIIR)

CHLNEETADKEMEERROBHFICH LT, BEREDLIBWHEBERST
W B

16, B2 (a) W, ROLSIZHET R, (AR, BEHEOREERMHL L
T, BEQRREFDOESTAZEMBHEEULE LD LY LA DO L E M E DK
T ARDICLEREAEQHEEORTRILBV T, YR HEFOESRED
SEMGIAL LTHEE(re-invest) LT NIEE SN, ]

CORERETSIC, BEEAOXLEMERROEFH+EEL T, BHRHERL
BEBINICESERNBO—HMEA VI V=V a ViIKX3BHOELAYOBEICKE N TS
CERBELSIRBHOUABRETH S, CORTEICHS (BRE(e-investment) &
. BEWE (A H L - FAUDFeETL - 40D EMOEWL) BELETEAD
—fEULBZIEEVD, (BEFISR. F2H)

EIAN PR RIBESAEDEEMEEROBEF . K LTYY 7 VA
NOREMBHABORBLHER T AHEEZNTL TV B EEbNE, &) DI,
DTOEHENGTHS, WERIKRDESICHKEEZBLELLS,

OFEL£NHE : X
ORADEKEMBELHMRT LD LELBRER

(A7 V=Y a Vil BbTHADEBY MCHEZTH28) @ Y
O#F#EH : Z
OV 7 VB~ DB 2 o] §EF| &
(returns available for distribution) : D
IoEE. ROMBEALEO U2, (BEFHIER, HI3HE (b))
D=X-Y—-2Z2

CORDERTHEIAE. RKOBVTHB, $HBbHB. VI 7 VEIF~ DB HH]
fEFlgE (D) 3. B&NE (X) 6. BEEERRUZOMOEA (Z) £E L5
E.IOIMEHIR, BLRIESCHRER (V) 2 L5IVEERBUCE LWL,




EWHIIETHE, (BEFIBK. F3E (b))

CORBRICENWT, EFZ2FIT—FLFZATLI V. ZOKBHE. 77 F >
REAV+—DBMBETH>T, F4ETOEHRHZ DD, Kn7cwnicBnT—
ELTEY., mEXEHNHZLELTHLBIHLTEDIHER T NIVALT
5,

Xi3. E2FETHURBEHDONR T =7 VZADWAIC L > T, RESEHL S
ZEHTH 3,

—H. YRBA—RISYTOA VI VR (HEEYMELER) Ck-TRESN S
EMTH 5,

EOETHHAL, XOEBKELTYDESNSFRFPEVRZE, DOBIZKE
RO, VT 7 VEFNOEYIERBZERELLED. YT 7 VORKEEICE
STREFLVWERLENLS,

—F. BIZXDEHANES KT, YOENKRELANENLZELEDOEB/NI LD,
BTSN E0. VY s VORBESICE > TIREF L M OEEEMR
£33,

RBEIIELZET. REOT7 7 VFOBAREEBN YTV ->TWAEEEDN TV A,
LAL., CCRSEERESICHET 2 AEOUEEARS 2L CBbNZ, LW
S0, —REIC, XEYEWS 2ODEMOBERKII. BRMICHOTEEL
T CLAHERENIIB SNV EEIONZ DS TH DS, THUHLE —HOE
BOKELRBLEZICRMESDOEROARECLBO, #iz., —HFOEHINICRB L
FRE MFHOERG/NPILBEENS O, HERKERLEY>DTRELT, —
FOENKRECWAEE I AFIRNEI D BT, —HOEHEINESCEB L
FICRHMARKRECLE, LW EHICHENICERL, RELTDOBEEARES
EHILZBEEARHZ2DDOLEBEINEDTH B,

EVWHDR ROXIBEANLOTH D, BREBHEOERYHOF T, ANTRLT
WCREEBOW TR -RICOERFILEL. TORE. R LF T2, £/
MEICL-TESEROEMT A E LN, 207D, X (BHEIE) BAREKL
BEMDH B, . EMTERREIE. —RICA VT V-V VIRETEHRHMTH



H5lENS. YOBBNECRBAMEENEHV, TOFKRELT. DOBRIEFEICK
BVLDENLBHERENBSBEDTH 5,

ECANHIZ, RN ERITAIREZEIZ AL, WERNLLILEL(HEDRR
WEI B, THLE. SR ERICIO - RICLFERFTIBL. TOKR. KRBT
Y B M ERICL > TEBMELTET A0, XOEEBSIE(HLEEER
bNd, Flo, ERERBETE—MRISA V7 VBIVEEL, YOELKENLS
AR BV, EOERELT. DOBEBEHIT/NIVLDELBAEENRKE VLD
THb,

boddb, IOLINREI. UZAEXESCOIEFOMBATIEL ., AED T
7Y FIRTICHEBELTRONABEUTHELEEA R, COLOIUDOREDKRERED
BT Hiwicid. BEBRHRAWBEET S &0, SHBHEZEMD LIcBENTD
7V FBIEEITI L VS AFEICELD, DOFENMERBLUAICHEELEWTHA D,
LU, YUY 7 VOB ICKEAX /I EBICDOENELAANKL L ZITZ Z.
VI VERNOREMBHREOBEFLELSTAOEEMBERROEFL VLD 220
BEBEOHVWIZOBENASIMEL., —BIcR@ELL T 2ERENT V. BiK/ZH
EBITNE. @FDXERMUICLDICER ST + —< U ADBBDTARE T, X (E&N
W) BT AFRELD K BAHERHEA T s YRELREDICYDH
WARBICB S XS —ZAbPEIND Z2DTH B, CDLHWHE, BE&xAKkD
SEHMERROER (BEH165%. $2H (a) ) DA E/EEIEELILIE. HAID
VS VOMBUBEICERKEXEE /6T ILELAD, CCIK2HDEFDOHL
LOBmROBBREST Z2DTH 3,

CORMBICR LT, BERBEDOESIKHBLES ELTVLEDH,

BERELINEVEL . BATHESEAMEIT TSR HEIE. VY 7 VEIF~NDOXR
TEMRHEOBRRCEELEL TS, TTHELHISR. Bl HE, BEXNDHoh LD
COXINEEEEEL. 2 00EVLTI2EHFICOVWTHBHO LN -BRERUER
BT AAMAERETACLAERL TV A, TO LT, HEHL6K. 5 1HIT.
RKOLHIIZRET S, WHBBLRHEFIIBVTH, VI 7 VEFOXELT B
BPEICHLT. RAENENLTRETAHGICE. BEFRRI VT 7 VEIFEHBEB L.



MOBFISRICESOVTED LU EZR LA LTHEL, »O>BELLBERED I SO
SULDORIEIZEO. YT 7 VEIFIZHT 2B EMEINSDBMHIHETS &0
T& 3, ) §70bb, MYPIERIELY Y » VEIROLE LT A8 A FH - B4
E. WHRIREEBENITEADED (T LIRBRINZDTH %, BLTEDEEM
BEOMRFIZ, BEORMIIOABTFMICE > TRARDEFZETH 2, LHLBHIICH
WTY T 2 VBIFAMBUEEDOXRICERE LTVWAEAICIR. —RNLESBEOH
PEPOEZNRVEDERCES(RETHEEEZL L Do

2) EEREORBHRE

RSN/ E DI, BEYTREFAORIEERBICLLEINT, KELREZL-
TEHTAHAEMRNHZ, Lich > T, EATEMNESTHCBRAERIZZ. Ch
THBTLHILE FAUOBRIIHATHATEL I LENHFETDHS, CDLXHN
EZRDOO. BERVC D0 DRELFZ T TV B,
EGRBLCESEER - TOMDOEBHEZEZLIE, S OIEETAOEEMES:
HMETHDIVETHRREFELZ LIVRENRYTHENRTH S (BEFI6R.
F3M (b)) TELEBANCE~N/EO TH AN, WEFEI6R., F4IFII. ORYT
BEFEILODVWTRDISICRELTWS, BER SEYVY 7 VEFICH L &
HABER R L LK RBY Y 7 IVBINNEET L IADENETEHZHAERY LTI N
WSV, CORYRIY YT 7 VBIFEEEFXNEGELARKHIC. @8 L-EATK
ShabDET 3, 4

CORER. VYU 7 VEFE. HBRXHAEEOR L THERN S OKEEE 21 B S #EF
#FTH5HDD, EO—HEATNOMELT. BETEKOHMICEL TSI ENT
EBRIELEERLTWVS,

WHE. VT s VERNOBESTBERED S L. COHRFICL > TREINLED -1
FREFEIN, COBERIPERRICESYY » VEFOEMMB LRI 5,
(BEF16%. 86 H)

o, VY s VEIROBRBERELLBESRNLRDPICE. RO LS UREI
FohTWwas, TYY > VBRI, 2ORROMAAMbHLITZORADD EMhO. B



ERICESCEMPURBER TN, REOEANZ LIETRAEE OV,

VT VEFOEBMBHENIEBFELEDLORE L. RICKRNLEEEETSITT
BRTAILENRDBEEDLDNS, bbb, EXTHAMZEKRESCLTLRT V. £
ST 77V FORT7 3 — 2 v ADPFRETERYFRER S MIRSEBRICE. v 7
BfldEnZHEBLTLEYSDOTRAL, FROLFFALBKHRICHATCTEE1LTORE
AUTERLTEARETHSLDOBETH-T. BL2nFORMKRE2., DWLWTIRY
T VEROREHREBRBEEZERNLICRETHSEELoND,

3 HEHAER- ToOft
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AGREEMENT CONCERNING AN INTERNATIONAL TRUST FUND FOR TUVALU

THE PARTIES TO THIS AGREEMENT.

CONSCIOUS THAT Tuvalu.which achieved independence on 1 Octover 1978.is
one of the world's smallest independent developing countries in terms
of both land area and populatiln :has few financial reserves and minimal

revenue generating capacity ;

FURTHER CONSCIOUS THAT in order to progress towards self-sufficiency
Tuvalu neeeds assistance to overcome special difficulties of remoteness

and lack of natural resources;

RESPECTING the independence of Tuvalu in the management of its ecomony;
WISHING, fou the purpose of contributing to the Long-term financial
visbility of Tuvalu, to establish a trust fund to provide the Government

of Tuvalu with a reliable source of revenue;

HAVE AGREED as follows :

PART I ESTABLISHMENT

Article 1

ESTABLISHMENT OF TUVALU TRUST FUND

1., There shall be established by this Agreement an intermational
organisation to be known as the Tuvalu Trust Fund (in this Agreement
called "the Fund™), which shall be governed by the provisions of this
Agreement.

2. The Parties to this Agreement shall be the members of the Fund.



Article 2

PURPOSE OF THE FUND

The purpose of the Fund is to contribute to the long-term
financial viability of Tuvalu by providing an additional source of
revenue for recurrent expenses of the Government of Tuvalu in order
to-

(a) assist the Government to achieve greater financial autonomy in

the management of its recurrent budget:

(b) enable the Government to maintain and if possible improve

existing levels of social infrastructure and services;

(c) enhance the capacity of the Government to receive and
effectively utilize external capital development and technical
assistance;

(d) enable the Government to meet long-term maintenance and
operating costs of social and economic infrastructure and
services:and

{e} assist the Government to develop the economy of Tuvalu.

Article 3

POWER OF THE FUND

The Fund shall have all powers necessary for the fulfilment and

achievement of its purpose.



Article 4

LIMITATILN OF LIABILITY

No Party or contributor to the Fund shall be liable,by reason of its
being a Party to this Agreement or of its contribution,as the case may
be, for acts or obligations of the Fund.

Article 5

LEGAL STATUS. PRIVILEGES AND IMMUNITIES

1. To enable the Fund to carry out its purpose, each Party shall
accord to the Fund, in its territory, the legal status, privileges

and immunities set out in this Article.

2. The Fund shall possess juridical personality and. in particular,
capacity to;

(a} contract;

(b) acquire and dispose of immovable and movable property:and

(¢) institute legal proceedings.

3. The Fund shall be except from any exchange control regulations,

restrictions or moratoria.

4, Within the scope of its official activities, the Fund, its
properly ahd assets shall be except from all direct taxation.
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PART T : BOARD

Article 6

BOARD
i, There shall be a Board of Directors of the Fund.
2. The Directors shall be:

(a) a Director appointed by the Government of Tuvalu., who shall
be Chairman of the Board:

(b) one Director appointed by each other original Party; and

(c) one Director appointed by each other Party which contributes
to the Fund more than an amount fixed by the Board from
time to time by a majority which shall include the votes of
all the Directors appointed by the original Parties.

3, An alternate Director may be appointed by the Party appointing
the Director under paragraph 2 of this Article and may participate in
any meeting of the Board when the substantive Director is for any
reason temporarily unable to attend.

4, All the powers of the Fund shall be vested in and exerciseble by
the Board.
9, The functions of the Board shall include:

(a) the operation , supervision and managemant of the Fund;

(b) the investment and distribution of resources of the Fund; and

(c) authorisation of the conclusion of agreements and
arrangemants with governments and other international

organisations.
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6. Directors shall serve as such without payment of resuneration or

expenses by the Fund.

7. The Board shall meet as necessary and reasonable notice shall be

given of meetings.

8. For the purposes of meetings of the Board.tiwo-thirds of Directors,

or alternates of absent Directors.shall constitute a quorum.

9. Except where otherwise provided in this agreement, questions
before the Board shall be decided by a majority of votes of Directors.
and alternates of absent Directors. present and voting at the meeting.
The Chairman shall have a deliberative vote and, in the event of an
equality of votes where a simple majority is required, shall also

have casting vote.

10, The Board shall establish its own Rules of Procedure.

PART I ADVISORY COMMITTEE

Article 7
ADVISORY COMMITTEE

i, There shall be an Advisory Committee with the functions of:

(a) advising the Government of Tuvalu on the progress of the
economy of Tuvalu and the effect of the Fund socially and

economically on Tuvalu;and

(b) submitting an interim report after the first six months and
thereafter an annual report on all these matters to the

Government of Tuvalu and to the Board.

2. The Advisory Commiitee, in the performance of its functions. shall
consider and advise on Tuvalu's National Budgets and estimates. annual
accounts and finances having regard amongst other things to the size



of the Fund's capital and the returns available from it.
3. The advisory Committee shall consist of two members.or such other
number as may be decided by the Parties. The members of the Advisory

Committee shall be appointed by agreement of all the Parties.

4, Members of the Advisory Committee shall be paid such remuneration

and expenses as the Board may approve.

5. Members of the Advisory Committee shall visit Tuvalu on a regular
basis.

PART IV: RESOURCES OF THE FUND

Article 8
RESOURCES

1. The resources of the Fund shall consist of:

(a) initial contributions under Article 9:

(b) additional contributions under Article 10: and

(c) returns derived from the operations of or sums otherwise

accruing from the Fund.

2, The resources of the Fund shall be held in trust and administered
by the Board and used only for the purpose of., and in accordance
with, this Agreement.

Article 9
INITIAL CONTRIBUTIONS BY PARTIES

1. Each original Party agrees to contribute to the Fund the amount
specified in the Annex.
2, Any other Party which accedes to this Agreement in accordance



with paragraph 6 of Article 29 shall make an initial contribution to
the Fund in accordance with arrangements agreed by the Board with the

agreement of all Directors.

Article 10
ADDITIONAL CONTRIBUTION FROM PARTIES AND OTHER CONTRIBUTIONS

The Fund may accept additional contributions from Parties and
contributions from other contributors, in accordance with Article 11,
in the form of grants or,with the agreement of all Directors. in the
from of:

(A) interest free loans; or

(B) interest free suspensory term loans.

The Fund may refuse a contribution if it considers that it would
not be in the interests of the Fund or would not be in the interests

of Tuvalu to accept it.

The Fund shall not issue negotiable or transferable obligations
evidencing indebtedness for loans received under paragraph 1 of this
Article.

Article 11
CONDITIONS GOVERNING CONTRIBUTIONS

Contributions shall be made for the purpose of the Fund without
further restriction as to use and. except for the repayment of
loans made under paragraph 1 of Article 10, shall not be refuded to
contributers except in accordance with Article 25 or with paragrph 5
of Article 29.

A contribution to the Fund under this Agreemen shall not constitute
or imply any commitment by any Party or contributor to make any
further contribution to the Funds.
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PART V FUND MANAGERS

Article 12
FUND MANAGERS

1. The Board shall appoint one or more Fund Managers from time to

time on such terms and conditions as it determines.

2. The Board shall lay down investment guidelines for the Fund
Managers. In so doing, it shall ensure that the capital of the Fund
is invested in a balanced portfolio.

3. The Board may delicate to the Fund Managers responsibility for
the day to day administration of the Fund.

4, The Fund Managers shall provide such reports on the value and
disposition of the resources of the Fond, such reviews of its

performance and such advice on it as are required by the Board.
5, The remuneration and expenses of the Fund Managers in carrying

out their duties in administration of the [und shall be not by the
Fund.

PART VI: OPERATION OF THE FUND

Aricle 13
ADMINISTRATIVE BUDGET

The Board shall arrange for the preparation of an annual
administrative dudget by 1 september each year.

Article 14
CALCULATION OF REAL VALUE

For the purposes of this Agreement "real value” shall be



calculated by adjusting the value of contributions when made to
current prices in line with movements in the Australian Consumer

Price Index.

Article 15
REINVESTMENT AND DISTRIBUTION POLICY

The Board shall establish.and revise from time to time.a
reinvestment and distribution policy.in so doing. the Board, in order
to contribute to the long term financial viability of Tuvalu, shall
balance the provision of immediate additional revenue for recurrent
expenditure against the need to maintain.so far as possible,the value
of the Fund's capital at not less than the rest value of the initial
capital of the Fund as increased by the real value of additional

contributions.

For the purposes of this Agreement, re-investment”™ shall mean the
process whereby Fund returns,.whether in the form of income or

appreciation .become part of the capital of the Fund.

Article 16
REINVESTMENT AND DISTRIBUTION TO THE GEVERNMENT OF TUVALU

At the end of each financis year, the resources of the Fund
(After the administration and other costs of the Fund have been
met ) shall be available for reinvestment and for distribution to the
Government of Tuvalu during the following financial year as
additional revenue for financing recurrent budgetary expenditure in

accordance with this Article.

(a) Subject only to paragraph 5 of this Article.the Board shall
ensure that an amount of the Fund returns in each financial
year is re-invested at the end of that financial year as
capital of the Fund, such amount being that necessary to
maintain the opening balance of the Fund’s capital for the
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6.

following financial year at the real value of the initial
capital of the Fond as increased by the real value of

additional contributions.

(b) For the purposes of this Agreement "Fund returns” in any
financial year shall mean the returns accruing to the Fund in
that year by way of income generated from the Fund resources

and the capital appreciation of those resources.

(@) To enable the Government of Tuvalu to prepare its National
Budget and estimates for the following financial year. by 30
October each year the Board shall inform the Government of
Tuvalu of the returns available for distribution in the

follwing financial year.

(b) For the purposes of this Agreement "returns available for
distribution"means that amount remaining from the Fund
returns after the adminiatration and other costs of the Fund
have been met. and after re-investment in accordance with

paragraph 2 of this Article.

The Board shall distribute to the Government of Tuvalu each year
the returns available for distribution or such lesser amount as the
Government of Tuvalu may specify. This distribution shall be made at
such times and in such proportions as the Government of Tuvalu and

the Board agree.

If. in any financial year. there are insufficient returns
available for distribution to meet the recurrent budgetary needs of
the Government of Tuvalu. then the Board and the Government of
Tuvalu shall consult and the Board may. having regard to the policy
estabilished under Article 15 and with the agreement of two-thirds
of the Directors present and voting. agree on an additional payment
from any of the resources of the Fund to the Government of Tuvalu.

Returns available for destribution to the Government of Tuvalu but



not distributed under paragraph 4 of this Article shall be
re-invested and shall be deemed to be additional contributions of the

Gvernment of Tubalu in accordance with Article 10.

Article 17
TEMPORARY BORROWING POWERS

1. The Fund shall not accept any loan except in accordance with
Article 10 or with paragraph 2 of this Article.

2, (a) For the purpose of making a payment to the Government of Tuvalu
in accordance with Article 16, and subject to the unanimous
agreement of the Board . the Fund may borrow moneys for such
periods not exceeding six months and in such amounts as the

Board considers necessary.

(b) The Fund may charge all or any part of the property of the Fund

as security for borrowing under sub-paragraph (a).

Article 18
FINANCTAL YEAR

The financial year of the Fund shall end on 30 September in each

year.

Article 19
REVIEW AND EVALUATION

1, The Parties shall periodically. at such intervals as they deem
appropriate, review the effectiveness of the Fund in accomplishing

1ts purpose as set out in Article 2.

2. The first review shall take place not later than 3 years after
this Agreement epters into force.
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PART VI :UNDERTAKINGS OF TUVALU

Article 20
UNDERTAKINGS OF TUVALU

The Government of Tuvalu shall treat all moneys received by it
from the Fund as public moneys of Tuvalu and as such subject to

Parlianentary appropriation and scrutiny.

The Government of Tuvalu shall on request provide full
information and documents to the Board and the Advisory Committee of
and in relation to Tuvalu's National Budgets and estimates. the
annual accounts and the report of the Auditor-General (includeng any
information or documents which the Auditor-General would be
entitled to demand)and financial., social and economic data held by

the Government of Tuvalu.

The Government of Tuvalu shall ensure that the accounts of and
reports reloting to the Fund submitted to Tuvalu under Article 23 are
promptly laid before the Parliament of Tuvalu.

The Government of Tuvalu shall maintain its practice of prudent
financial management, control of expenditure and the utilisation of

all reasonable opportunities for mobilising additional revenue.

The Government of Tuvalu shall use its best endeavours to make
additional contributions to the Fund. in accordance with Article 10,

from its revenues from whatever source.
The Government of Tuvalu shall ensure that legislation is enacted

and maintained to give effect to obligatilns under paragraphs 1 to 3
of this Article.
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PART VH: ACCOUNTS AND AUDIT

Auticle 21
ACCOUNTS

The Board shall couse the Fund Manegers to keep all proper books
and records of account of the assets. property.liabilities, income
and expediture and transactiomns of the Fund, and to produce these
promotly in order to facilitate audit.

Auticle??
AUDIT

At the end of each financial year the accounts of the Fund shall
be audited by an Auditor (who has no conneclions with the Fund
Managers) appointed by the Board.

The Auditor shall satisfy himself that the accounts of the Fund
have been properly prepared in accordance with internationally
recognized standards of accounting practice and he shall either:

(a) state in his report that:

(I) the accounts have been properly prepared in accordance with
the boeoks and records of the Fund:

(II) the books and records of the Fund have been properly kept
and contain information adequate for the purposes of his

audit:
() the balance sheet and income and expenditure account of the

Fund give a true and fair view of the Fund's financial

position; and
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(IV) the financial affairs of the Fund have been properly
conducted in accordance with this Agreement: or

(b) notify the Board that he is unable to complate his report as

provided in sub-paragraph (a),giving his reasons therefor.

The Auditor shall include in his report information on the
performance of the Fund Managers in the investment of the Fund in
accordance with the guidelines laid down by the Board with particuler
comparative reference to the performance of manegers of other funds

of a similar size and nature.

The Auditor shall submit his report to the Board.

Article 23
ANNUAL REPORTS

¥Within six months of the and of the financial year the Board
shall publish and shall submit to each Party:

(a) an Annual Report on the activities and management of the Fund,
including also the annual report of the Advisory Committee

under sub-paragraph 1(b) of Artcle 7;

(b) the accounts of the Fund for that year audited in accordance
with Article 22;

(c) the report of the Auditor under Article 22.
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PART IX: WITHDRAWAL AND TERMINATION

Article24
WITHDRAWAL

The Government of Tuvalu may give notice to terminate the
operations of the Fund in accordance with Article 25, but may not

otherwise withdraw from this Agreement.

Except as provided in paragraph 3 of Article 25 , any other Party
may withdraw from this Agreement by depositing an instrument of
withdrawal with the Depositary.

A Party which withdraws from this Agreement shall have no rights
under this Agreement except as provided in this paragraph and Article
27 and:

(@) no refund of its contributions shall be made to it except on a
distribution of assets under paragraph 4 of Article 25; but

(b) it shall remain liable for all financial obligations undertaken
by it to the Fund in accordance with this Agreement.

Article 25
TERMINATION AND DISTRIBUTION OF ASSETS

Except as provided in paragraph 5 of Article 29. the Fund's
operations shall be terminated:

(a) by a decision of the Board taken by a majority including the
votes of two-thirds of the Directors appointed by the original

Parties:or

(b) upon the Government of Tuvalu giving notice of termination in
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accordance with Auticle 24.

2. upon termination of operations the Fund shall immediately cease
all activities. except those incidental to the orderly realisalion

and conservation of its assets and the settlement of its obligations.

3. On final settlement of the obligations of the Fund and the
distribution of its assets this Agreement shall terminate. Until then
the Fund shall remain in existence and all rights and obligations of
the Fund and the Parties under this Agreement consistant with the
termination of the Fund's operations shall continue unimpaired,

except that no Party may withdraw.

4. (a) No distribution of assets shall be made until all liabilities to
creditors have been discharged.

{b) Subsequently.the assets of the Fund shall be distributed as

follows:

{I) the real value of contributions made by the Government of
Tuvalu shall be paid to that Government;and

() any remaining assets of the Fund shall be destributed to the

Government of Tuvalu unless the Board by a two-thirds
majority decided otherwise.

PARTX :MISCELLANEOUS PROVISIONS

Article 26
AMENDMENTS

1. This Agreement may be amended by further agreement between the
Parties in accordance with the procedure set forth in paragraph 2 of
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this Article or otherwise as they way agree.

2, The Depositary shall,at the request of the Board, circulate
proposed amandments to all the Parties. Amendments shall enter into
force on the date on which all Parties have deposited an instrument

of acceptance or on such later date as is specified in the amendment .

Article 27
ARBITRATION

Any dispute, whether during the life of the Fund or on the

termination of its operations, between:
(a) the Fund and a Party or former Party; or
(b) Parties or former Parties,

which cannot be resolved through consultation, may at the option of the
disputants be submitted to arbitration by one arbitrator, to be
appointed by the disputants.or, if they are unable to agree on an
arbitrator within 30 days, appointed by the President of the
Internatiomal court of justice. The decision of the arbitrator shall be

final and binding -on the disputants.

Article 28
DEPOSITARY

The Depositary for this Agreement shall be the Government of
Australia.

Article 29
FINAL PROVISIONS

The Agreement -shall be open for signature and. if appropriate,
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ratification by the Governments of Tuvalu, Australia, New Zealand and
the United Kingdom of Great Britain and Northrn Ireland. These
Governments shall, after they have become and while they remain Parties

1o this Agreement.be referred to as "the original Parties”.

Except as provided in paragraph 4 of this Article, this Agreement
shall enter into force on the later of:

(a) the date on which the legislation provided for in paragraph 6 of
Article 20 comes into effect;or

{b) the date on which three of the Governments referred to in
paragraph 1 of this Article have, in accordance with that
paragraph, become Parties to this Agreement by signature follwed
by ratification or by signature without reservation of

ratification.

This Agreement shall enter into force for any Government referred
to in paragraph 1 of this Article which becomes a Party after this
Agreement enters into force i1in accordance with paragraph 2. on the
date on which that Government deposits its instrument of
ratification or signs the Agreement without reservation of

ratification.

(a) Article7, 12 and 16 of this Agreement shall become effective
only on the day on which all four Governments referred to in
paragraph 1 of this Article have become Parties to this
Agreement;

(b) Article 5 of this Agreement shall become effective only after
all Parties have notified the Depositary of the complation of

any remaining steps necessary in that connection.

Notwithstanding Article 25 of this Agreement. unless all four
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Governments referred to in paragraph 1 of this Article have become
Parties to this Agreement by 1 October 1987, this Agreement shall
terminate on that day and, after the payment of all liabilities of
the Fund, its assets shall be distributed to the Parties in

proportion-to their contributions.
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