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Introduction

7KH SUHVHQI DQQXD0 UHSRUI FRYHULQJ WKH SHULRG IURP -DQXDU\ IR " HFHPEHU
LV IKH HQUK UHSRUI VXEPLIWHG IR WKH *HQHUD0 $VVHP EO\ SXUVXDQI IIR LIV UHVROXILRQ
I FRYHUV KH WKLUG DQG I1LQDO \HDU RI WKH 3HDFHEXLOGLQJ )XQGYV VIUDIHILF SODQ
IRU * 7KH SUHVHQW UHSRUI ZL00 EH FRPSOHPHQIHG E\ D FHUILILHG ILQDQFLDO
UHSRUW LVWXHG EN IIKH OXOIL 3DUIQHU 7UXVI )XQG 22I1LFH QR 0DIHU IKDQ OD\
" HIDLOHG LQIRUPDILRQ FDQ EH IRXQG D ZZZ XQ RUJ SHDFHEXLIGLQJ DQG FRP SOHIH
LQIRUPDILRQ RQ LQGLYLGXDO SURNHFIV FDQ EH IRXQG RQ WKH OXOIL 3DUIQHU 7UXVI )XQG
211ILFH *DIHZD\ KIS PSlil XQGS RUJ

Global performance and lessons learned

,Q IRU IKH ILUWW ILPH LQ IRXU \HDUV IIKH QXPEHU DQG FRPSOH[LIN RI YLROHQU
FRQIOLFIV URVH 1IDNLQJ D KHDY\ WR00 RQ FLYLOLDQV 7RGD\ PRUH IKDQ PLOLRQ SHUVRQV
DUH IRUFLEO\ GLVSODFHG GRXEOH WKH OHYHO RI ~ \HDUV DJR DQG PLOOLRQ SHUVRQV PRUH
IKDQ UXVW  \HDU DJR 7KH FRVIV RI UHVSRQGLQJ IR FRQIOLF UDIKHU IKDQ LQYHVILQJ LQ LIV
SUHYHQILRQ UHPDLQ XQVXWIDLQDEO\ KLIK 7KH UHIRUP SURFHW RI WKH RUJDQL]DILRQ LV
DLPHG DV UHEDODQFLQJ LW HIRUIV WRZDUGY SUHYHQWLRQ HR HIIHFILYHON OLYH XS IR IKH
DPELILRQ RI WKH &KDUIHU RI IKH 8QLIHG 1.DILRQV LQ RUGHU IR VDYH VXFFHHGLQJ JHQHUDILRQV
IURP WKH VFRXUJH RI ZDU 7KH \HDU ZDV IKH ILUVW 1X00 \HDU RI RSHUDILRQV IRU WKH
UHVWUXFIXUHG SHDFH DQG VHFXULIN SL00DU DQG HKH UHSRVLILRQHG GHYHORSPHQI VAVIHP  ZLIK
LQFUHDVHG FRKHUHQFH WKURXJKRXH IKH VAVIHP LQFOXGLQJ PRUH LQIHJUDIHG DQDO\VLV DQG
VHUDWHJILHV DFURVV SLOODUV

SV SDUI RI IKRVH HITRUIV DQG DV DQILFLSDIHG LQ D SUHYLRXV UHSRUI RQ SHDFHEXLIGLQJ
DQG VXVIDLQLQJ SHDFH $ 6 IKH 3HDFHEXLOGLQJ )XQG FROQILQXHG IR
SID\ D FHQIUDO UROH LQ SULRULIL]LQJ SUHYHQULRQ WKURXJK FURVV SLOODU VIUDIHJLHV SV
KLIKOLIKIHG EN LIV PHPEHUVKLS DQG FRQILUPHG E\ LQGHSHQGHQH HYDOXDILRQV IIKH )XQG
FRQULVIHQIO\ SURYLGHV ILPHO\ DQG FDIDONILF VXSSRUI IRU IKH 8QLIHG 1DILRQV VAWHP IR
VHLTH SHDFHEXLOGLQJ RSSRUIXQLILHV LQ D FRKHUHQN PDQQHU ZKLOH UHPDLQLQJ PRUH IROHUDQI
IR ULVN IKDQ RUKHU LQVIUXPHQIV 7KH )XQG FRQILQXHG IR FRPSOHPHQH RIKHU IXQGV VXFK
DV IKH &HQIUDO ( PHUJHQF\ SHVSRQVH )XQG DQG IIKH 6XVIDLQDEOH ™HYHORSPHQI *RDOV
)XQG DV ZH00 DV RIKHU VXSSRUI PHFKDQLYPY QRIDEON IKRVH SURYLGHG IKURXJK IIKH P X0iL
\HDU DSSHDO RI KH ™ HSDUIPHQI RI 3ROLILFD) DQG 3HDFHEXLOGLQJ SIIDLIV ,Q IKH
)XQG PDLQIDLQHG IKDI IUDFN UHFRUG GULYLQJ RLQN UHVXOIV DQG LPSURYLQJ IKH LPSDFI RI
SHDFHEXLOGLQJ VIUDIHJILHV ZKLOH UHVSRQGLQJ R DQ XQSUHFHGHQIHG QXPEHU RI UHTXHVIV
IURP WIKH ODUJHVI VHI RI FRXQIULHV VLQFH LIV LQFHSILRQ 7KH )XQG ZDV DOVR NH\ LQ
IRRZLQJ IKH UHFRP PHQGDILRQV RI IKH ( [HFXILYH &RP PLIIHH DQG IKH JRRG RIILFHV RI
UHJLRQDO GSHFLDO SHSUHVHQIDILYHV RI WKH GHFUHIDU\ *HQHUDO E\ SURYLGLQJ VSHFLILF
SURJUDPPLQJ

0 IKH )XQG DSSURYHG LQYHVIPHQIV RI PLOLRQ LQ  FRXQULHV XS
IURP KH PLILRQ DSSURYHG LQ FRQILQXLQJ DORQJ D WUDIHFIRU\ RI PRGHVI
JIRZIK VHH WDEOH ~ 7KH ,PPHGLDIH SHVSRQVH )DFLOLIN GHVLJQHG IR UHVSRQG IR
VSHFLILF UHTXHVIV IURP DQ\ FRXQIU\ IRU RQH RII VXSSRUI QRI VXUSDWLQJ ~ PLILRQ
DFFRXQIHG IRU PLOLRQ ZKLOH #KH 3HDFHEXLOGLQJ SHFRYHU\ )DFLOLIN UHVSRQGLQJ
IR HOLJLELOLI\ UHTXHVIV DQG IX00 I0HGJHG NRLQW FRQIOLFY DQDONVLV DQG SULRULILJDILRQ
DFFRXQIHG IRV PLOLRQ  BLQFH IKH )XQG KDV DSSURYHG D IRID0 RI

PLOLRQLQ  FRXQIULHV VXUSDVVLQJ IKH IDUJHN RI LIV VIUDIHILF SODQ IRV +
IR DSSURYH PLOIRQ LQ  FRXQIULHV DQG PRUH IKDQ GRXEOLQJ IIKH PLIOLRQ
DSSURYHG LQ IKH SUHYLRXV WKUHH \HDU F\FOH SOIKRXJK LI LV QR \HI HQRXJK Li LV DQ
LPSRUIDQI VIHSSLQJ WRQH IRZDUGV IIKH JRDO VHI RX LQ #KH DERYH PHQILRQHG UHSRUI RQ
SHDFHEXLOGLQJ DQG VXVIDLQLQJ SHDFH RI WKH )XQG LQYHVILQJ Dii OHDVH PLOOLRQ
DQQXDOO\ SHDFKLQJ WKDIl JRDO ZL0 UHTXLUH D TXDQIXP OHDS RI VXSSRUI
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2019 approvals

Immediate Peacebuilding
Response Facility Recovery Facility Total

(United States dollars)

7DNLNLVIDQ
8JDQGD

8QLIHG LDILRQV®
8]EHNLVIDQ
<HPHQ

+ + + I+

I+

Total 82 735 332 108 568 890 191 304 222

Source OXOIL 3DUIQHU 7UXVIl )XQG 2I1LFH -DQXDU\

Note 7KH IDEOH UHIOHFIV 1XQGLQJ GHFLVLRQV IDNHQ LQ QRW IXQGV HUDQVIHUWHG RU LPSIHPHQIHG
8SGDIHG GDID RQ WKH WUDQVIHU DQG LPSOHPHQIDILRQ RI IXQGY FDQ EH IRXQG RQ IKH OX0iL 3DUIQHU
7UXVIE)XQG 21ILFH *DIHZD\

@ $V SDUI RI D UHILRQDO SURIHFII

b QFOXGHV IKH +XPDQLIDULDQ ~HYHORSPHQ! 3HDFH ,QUILDILYH D HRLQW HITRUI EX WKH 8QLIHG LDILRQV
DQG WKH =RUOG %DQN *URXS DQG IIKH PRQLIRULQJ DQG HYDOXDILRQ FDSDFLIN\ RI WKH 3HDFHEXLOGLQJ
)XQG LQFOXGLQJ IKH SURJUDP PH VXSSRUIl URVIHU

Country-specific engagements of the Peacebuilding Fund
Latin America and the Caribbean

JRORZLQJ D UHTXHW IURP IKH *RYHUQPHQW RI +DLIL , JUDQWHG HOLJLELOLIN IRV ) XQG
VXSSRUI IR +DLIL IR0RZLQJ WKH FORVXUH RI WKH 8QLIHG 1DWLRQV OLWLRQ IRU -XVILFH
6XSSRUIl LQ +DLIL IKH FRPSOHILRQ RI LIV SURJUDP PH DFILYLILHV DQG LiV WUDQVLILRQ WR IKH
8QUIHG 1DILRQV ,QIHJUDIHG 21ILFH LQ +DLIL $V SDUN RI WKH )XQGYV VXSSRUF SDFNDJH D

PLOLRQ SURIHFI ZKLFK ZDV DLPHG DIl VIUHQJUKHQLQJ DFFHVV IR IXVILFH LQ SDUWLFXO0DU
IRUZRPHQ DQG FKLOGUHQ DQG ZDV IRFXVHG RQ LP SOHPHQIDILRQ RI D 0HJDO DVVLVIDQFH 0DZ
RI ZDV DSSURYHG 7KH SURNHFW LV LQQRYDILYH EHFDXVH LIl LV DLPHG DIl LP SURYLQJ KH
TXDOLN\ RI DFFHVV IR WXVILFH WKRXJK IKH FRPELQHG HIIRUIV RI LQVILIXILRQV FLYLO VRFLHIN
DQG \RXQJ SHRSOH LQFOXGLQJ IKURXJIK WKH XVH RI PRELOH XQLIV IRU iIKH SURYLVLRQ RI 0HJDO
DLG

,Q &HQWDO $PHULFD IKH UHJLRQDO LQLILDHLYH RI (0 6DOYDGRU *XDWHPDOD DQG
+RQGXUDV LQLILDOON DSSURYHG LQ KDV KHOSHG R VIUHQJWKHQ QDILRQD0 PHFKDQLVPV
IRU IKH SURIHFILRQ DQG UHLQUHJIUDILRQ RI PLIUDQWV ,Q (0 6DOYDGRU WKH )XQG VXSSRUIHG
UHWXUQLQJ PLJIUDQWV WKURXJIK WKH UHIXUQHH UHFHSILRQ FHQWH LQ 6DQ 6DOYDGRU ZKLFK
IKURXJK WKH ,QWHUQDILRQDO 2UJDQL]DILRQ IRU OLJUDILRQ ,20 IKH =RUIG )RRG
3URJUDPPH DQG IIKH 8QUHG 1DILRQV =HYHIRSPHQW 3URJUDPPH 81 "3 SURYLGHG
PRUH 1IKDQ PHQ DQG ZRPHQ ZLIK SYNFKRVRFLDO VXSSRUI (HJDO DVVLVIDQFH DQG
RSSRUIXQLILHV IRV OLYHOLKRRG 7KH )XQG DOVR DSSURYHG D SURNHFI DGGUHVVLQJ WKH LVVXH
Rl YLROHQFH LQ VRFLHI\ LQ SDUILFX0DU DJDLQVW ZRPHQ DQG JLUOV ULGLQJ RQ SXEOLF
IUDQVSRUIDILRQ WKURXJK FRRSHUDILRQ ZLIK WIKH SROLFH DQG FLYLO VRFLHIN\ DQG PHGLD
FDPSDLIQV ,Q *XDIHPDID WKH )XQG H[SDQGHG RQ H[LVILQJ LQLILDILYHV RQ GHPRFUDILF
JRYHUQDQFH DQG GLDORJIXH LQFOXGLQJ EN\ SURYLGLQJ DGGLWLRQDO I1XQGLQJ IRU KH 6XSUHPH
(OHFWRUDO 7ULEXQDO LQ WIKH OHDG XS IR WKH JHQHUDO HOHFILRQV RI DQG SURYLGHG DQ
DGGLILRQDO LQYHVIPHQW WRZDUGV WKH FRQVROLGDILRQ RI QDILRQDO FDSDFLILHV R LPSURYH IIKH
DFFHVV RI YLFILPV RI WiKH LQWHUQDO DUPHG FRQIOLFN WR WUXWK WXVWLFH UHSDUDWLRQV DQG
PHDVXUHV RI QRQ UHSHILILRQ
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LQ WKH (DVIHUQ SURYLQFHV RI IKH FRXQIU\ 813 ,20 DQG IKH 21ILFH RI IKH 8QLIHG
1DILRQV +LIK &RPPLWLRQHU IRU +XPDQ 5LIKIV 2+&+5 LQ FRRSHUDILRQ ZLIK IKH
80QLIHG 1DILRQV 2UJDQLIDILRQ IDELIL]DILRQ OLWLRQ LQ IKH = HPRFUDILF SHSXEOLF RI IKH
&RQJR KDYH EHJIXQ IR VXSSRUI FRPPXQUILHV LQ IKH SURYLQFHV RI - DVDy - DVDW &HQIUDO
DQG 7DQJDQ\IND ZKHUH VLIQLILFDQI QXPEHUW RI FRPEDIDQIV KDYH GHPRELILJHG DQG
UHIXUQHG IR WKHLU FRPPXQUILHV RI RULJLQ HKURXJK LQUHUYHQILRQV IRFXVHG RQ ORFDO
UHFRQFLOLDILRQ ~ IUDQVLILRQDO IXVILFH DQG  ORFDO OHYHO DQG LQFOXVLYH HFRQRPLF
UHYLIDOLJDILRQ  7KH )XQG LQYHVIHG ~ PLOOLRQ LQ WKDH LQUILDILYH ZKLFK LV DLPHG DI
VHL]LQJ WKH XQLTXH ZLQGRZ RI RSSRUIXQLI\ RITHUHG EN UIKH VSRQIDQHRXV VXUUHQGHU RI
FRPEDIDQIV ZLIK SODQQHG LQUHUYHQULRQV LQ WKH SURYLQFHV RI - DVDN DQG 7DQIDQNLND
DURXQG IKH KXPDQLIDULDQ GHYHORSPHQI DQG SHDFH QHLXV

,Q IKH BHSXELLF RI IKH &RQJIR HKH )XQGHV ILUVI SURWHFI DSSURYHG LQ Lv
PDNLQJ DQ LPSRUIDQ! FRQIULEXILRQ IR SHDFH FRQVROLGDILRQ LQ IIKH 3RR0 UHILRQ IRWRZLQJ
JIKH VLIQLQJ RI IKH FHDVHILUH DIUHHPHQH LQ ™ HFHPEHU EHIZHHQ KH JRYHUQPHQI
DQG ORFDO LLQUD UHEHOV 7KH SURWHFH VLIQLILFDQION FRQIULEXIHG IR DQ LPSURYHG VHFXULIN
HQYLURQPHQH IKH UHVXPSILRQ RI 1UHH FLUFXODILRQ DQG IIKH UHVIRUDILRQ RI UXVH EHIZHHQ
IRUPHU 1LQUD UHEHOV ORFDO FRPPXQUILHV DQG ORFDO VIDIH RIILFLDOV DURXQG FRPPRQ
OLYHOLKRRGV DQG KH UHVIRUDILRQ R1 EDVLF VRFLDO LQIUDVIUXFIXUH VXFK DV KHDOIK FHQIUHV DQG
YRFDILRQDO IUDLQLQJ FHQIUHV

,Q IKH &HQIUD0 SIULFDQ SHSXEOLF WKDQNV IR IKH PHGLDILRQ RI IKH $IULFDQ 8QLRQ
ZKLFK 0HG IR UKH VLIQDIXUH RI IKH 3ROLILFD0 $IUHHPHQN RQ 3HDFH DQG 5HFRQFLILDILRQ
EHIZHHQ WKH *RYHUQPHQI DQG IKH PDLQ DUPHG JURXSV IKH )XQG DSSURYHG

PLOOLRQ §R VXSSRUN KH LPSOHPHQIDILRQ RI NH\ SULRULILHV RI WKH DJUHHPHQI
IRFXVLQJ RQ VXSSRUI IR WKH WRLQK VHFXULIN XQUIV ZKLFK FRPELQH HHPHQIV IURP IiKH
" HIHQFH DQG , QIHUQDO GHFXULIN YRUFHV DQG KH IRUPHU FRPEDIDQIV IURP DUPHG JURXSV
FRPPXQLFDILRQ DURXQG IKH DJUHHPHQI DQG VRFLDO FRKHVLRQ VXSSRUN IR IKH DIUHHPHQI
FRRUGLQDILRQ PHFKDQLVP DQG VXSSRUI IR HUDQULILRQDO IXVILFH DQG ORFDO JRYHUQDQFH
SGGLILRQDO IXQGLQJ DOVR VXSSRUIV KH H[WHQVLRQ RI H[LVILQJ SURIHFIV LQFOXGLQJ IR IKH
,QIHULRU BHFXULIN YRUFHV IIKH PHGLDILRQ VXSSRUN RI IKH SIULFDQ 8QLRQ DQG FRPPXQLIN
YLROHQFH UHGXFILRQ

,Q &KDG WKH JURZLQJ )XQG SRUIRILR HQDEOHG QLQH 8QUIHG LDILRQV DIHQFLHV IR
VXSSRUI SHDFHEXLOGLQJ LQLILDILYHV LQ UHPRIH UHJLRQV RI KH FRXQIU\ DQG FURVV ERUGHU
DUHDV 7KH )XQG SURPRIHV LQUHU DOLD UHVLOLHQFH IR FOLPDIH FKDQJH LPSURYHG
PDQDJHPHQI RI WDQVKXPDQFH DQG WKH VIUHQJIKHQLQJ RI ORFDO JRYHUQDQFH LQ WKH
FRQIH[V RI LQFUHDVHG PLJUDILRQ SV D UHVXOI RI IKH ZRUN ZLIK KRW FRPPXQLILHV
LQIHUQDION GLVSODFHG SHUVRQV DQG UHIXJHHV LQ )DUIXLPp VXFFHWIX0 QHJRILDILRQV
EHIZHHQ GLIIHUHQN YLOODJH FKLHIV DQG UKH DXIKRULILHV 0HG R DQ DJUHHPHQI RQ WKH
GLVIULEXILRQ RI ILVKLQJ DUHDV EHIZHHQ IKH FRP PXQLILHV SV SDUI RI IKH RQJRLQJ &KDG
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,Q 8JDQGD D QHZ SURWHFW ZDV DSSURYHG ZKLFK LV IRFXVHG RQ LQFOXGLQJ \RXQJ
SHRSOH LQ WKH H[LVILQJ GLDORJIXH DQG PHGLDILRQ PHFKDQLVPV DIl 0RFD0 DQG QDILRQDO 0HYHO
DQG RQ VIUHQJINKHQLQJ HUXVIl EHIZHHQ FRP P XQLILHY DQG VHFXULIN LQVILIXILRQVY

East Africa

,Q 2FIREHU IR00RZLQJ UHFHQW GHYHORSPHQIV LQ 6XGDQ DQG IIKH HVIDEOLVK PHQU
RI D WDQVLILRQDO FLYLOLDQ JRYHUQPHQW DQG RQJRLQJ SHDFH WDONV , GHFODUHG 6XGDQ
HOLJLEOH WR UHFHLYH )XQG VXSSRUN ,Q UHVSRQVH WKH )XQG DSSURYHG ILYH SHDFHEXLOGLQJ
LQLILDILYHV LQ = DUIXU VXSSRUILQJ WKH WUDQVLILRQ RI WKH $1ULFDQ 8QLRQ 8QLIHG 1DILRQV
+\EULG 2SHUDILRQ LQ "DUIXU 81%$0O," DQG IKH VXEVHTXHQI KDQGRYHU IR QDILRQDO
LQVILIXILRQY ~ 7KH SRUNROLR LQFOXGHV SURNHFIV LQ HDFK RI WKH ILYH VWDWHV R EH
LPSOHPHQIHG E\ 81+&5 81 "3 IKH 8QLIHG 1DILRQV &KLIGUHQIV )XQG 81,&()
,20 |IKH 8QUIHG 1DILRQV +XPDQ 6HIMHPHQIV 3URJUDPPH DQG WKH )RRG DQG
$IULFXOIXUH 2UJDQL]DILRQ RI WKH 8QLIHG 1DWRQV )$2 W LV IRFXVHG RQ FUHDILQJ
GXUDEOH VROXHLRQV WR DGGUHVV IRUFHG GLVSODFHPHQW ZKL0H DOVR FUHDILQJ DQ HQYLURQPHQW
IKDW LV FRQGXFLYH IRU WKH UHIXUQ DQG LQWHJUDILRQ Rl GLVSODFHG SRSXODWLRQV

20-01875
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Middle East

,Q <HPHQ WKH )XQG LQYHVIHG LQ SURIHFIV ¥R PLWLIDIH §KH LPSDFW R1 WKH FRQIOLFY
DQG IR VIUHQJIWKHQ UHVLOLHQFH D iIKH FRP PXQLIN 0HYHO 2QH SURIHFI LPSOHPHQIHG E\ )$2
DQG ,20 IR KHIS IR HPSRZHU ZRPHQ LQ IKH *RYHUQRUDWHV RI 6DQDYD DQG /DKIl PLILIDIH
ZDIHU EDVHG FRQIOLFIV WKDI DITHFI IDUPLQJ FRPPXQLILHY KDV HIHFILYHON VXSSRUIHG
ZRPHQ R DRI DV DJHQW RI SHDFH 7KURXJK SDUIQHUVKLSY ZLIK WKH =DIHU 8VHU
S$VVRFLDILRQV ZDWHU UHODIHG FRQIOLFIV ZHUH UHVROYHG DQG DQ HVILPDIHG
IDUPHUWV REIDLQHG LQFUHDVHG DFFHW R LUULJDILRQ ZDWHU $ FRQILQXLQJ SURNHFI LQ
GHWHQWLRQ FHQWUHV KDV FRQWULEXWHG IR LPSURYLQJ EDVLF 0LYLQJ FRQGLILRQV IRU GHIDLQHHY
LQ DUHDV FRYHUHG E\ IKH 8QLIHG 21DWLRQV EURNHUHG +XGD\GDK $JUHHPHQW QRIDEO\
IKURXJK WKH UHKDELOLIDILRQ R1 VL[ SULVRQV DQG WKH SURYLVLRQ RI YRFDIWLRQDO IUDLQLQJ DQG
OLWHUDF\ FRXUVHV DV ZH00 DV KXPDQ ULJKHV WUDLQLQJ SURYLGHG IR SULVRQ VIDII 7KH SURIHFW
DOVR KHOSHG IR LPSURYH DOVHUQDILYHV iR GHIHQWLRQ DQG DFFHVV IR 0HJDO DLG IRU FKLOGUHQ
DQG PLQRUV 7KURXJK WKHVH LQWHUYHQILRQV WKH SURNHFII KHOSHG IR UHEXLOG WUXVIl R1 WIKH
FRPPXQLIN\ IRZDUGV 6IDIH SURYLGHG VHUYLFHV DQG 0D\ WKH IRXQGDILRQ IRU FRQILGHQFH
EXLOGLQJ PHDVXUHV DQG ZL00 VHUYH DV DQ HQIU\ SRLQW IRU IXUIKHU ZRUN RQ UX0H RI 0DZ
DVVLVIDQFH

,Q ZHEDQRQ KH )XQG FRQILQXHG IR VXSSRUI D SURIHFY LPSIHPHQIHG E\ 81 ® 3 DQG
IKH ,QIHUQDILRQDO /DERXU 2UJDQLJDILRQ ZDV IRFXVHG RQ HPSOIR\PHQI DQG GLDIRIXH
LQUILDILYHV ZKLFK HQJDJHG /HEDQHVH DQG 6\ULDQ \RXQJ SHRSOH 7KH )XQG DOVR
DSSURYHG D QHZ ~ PLILRQ SURIHFY IRFXVHG RQ VXSSRUILQJ JRYHUQPHQHI DQG FLYLO
VRFLHIN LQ WKHLU HITRUIV IR TRVIHU WUXIK DQG UHFRQFLOLDILRQ DURXQG IKH O0HIDF\ RI IiKH ZDU
LQFOXGLQJ WKURXJK WKH ZRUN RI #KH 1DILRQD) &RPPLVLRQ LQYHVILIDILQJ IKH IDIH RI
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PLOLRQ FRQIULEXILRQ = LIK WKH )XQGV VXSSRUI IIKH Z1DILRQD0 +XPDQ S5LIKIV
&RPPLWLRQ ZDV RSHUDILRQDILJHG LQ ZLIK ILYH FRPPLVVLRQHUV DQG QDILRQDO
RXIVHDFK FDP SDLJQV RQ WKH &RP PLWLRQV ZRUN ,Q WKH DUHD R1 VHFXULI\ VHFIRU UHIRUP
IKH FRXQUUNSV ILUVI QDHLRQDO VHFXULIN SROLF\ ZDV 0DXQFKHG LQ -XQH DFFRPSDQLHG
E\ DQ LQFOXVLYH GLDORJIXH

,Q ZLEHULD 1IKH )XQG FRQILQXHV IR SURYLGH HVVHQILDO 1XQGLQJ R NH\ SHDFHEXLOGLQJ
SULRULILHY IR00RZLQJ WKH ZLIKGUDZDO R WKH 8QLIHG 1DILRQV OLVWLRQ LQ ZLEHULD ,Q
IKH )XQG VXSSRUIHG WKH GHYHORSPHQW RI WKH VHFRQG SKDVH RI #KH FRXQIU\{V QDILRQDO
DFILRQ SODQ RQ ZRPHQ SHDFH DQG VHFXULIN DV ZH00 DV iKH SDWLQJ RI WKH = RPHVILF
OLROHQFH $FI $V SDUI RI IKRVH LQLILDILYHV JHQGHU XQUIV LQ VHFXULIN\ - VHFIRU
LQVWLIXWLRQY ZHUH DOVR FUHDIHG 7KH )XQG DOVR IDFLOLIDIHG WKH WKUHH
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RI IKH SDUILFLSDQIV DUH JLUOV DUH HOHFIHG GLUHFION E\ \RXQJ SHRSOH DQG ZRUN ZLIK
PXQLFLSD) FRXQFLOV 7KH )XQG DSSURYHG D QHZ PLOOLRQ SURIHFI DLPHG DI
FROIULEXILQJ ¥R DQ HQYLURQPHQH UKD LV FRQGXFLYH IR HOHFILRQV EX VIUHQJWKHQLQJ KH
QDILRQDO VRFLDO SHDFH LQIUDVIUXFIXUH 7KH SURIHFH ZL00 FRPSOHPHQN IKUHH LQUILDILYHV RQ
IKH SURPRILRQ RI JHQGHU DQG \RXQJ SHRSOH 1RU D RIDO RI PLOLRQ VKD DUH IRFXVHG
RQ IKH LQFOXVLRQ RI \RXQJ SHRSIH DQG ZRPHQ LQ GHFLVLRQ PDNLQJ DQG PHGLDILRQ
DFILYLILHV GXULQJ IKH HOHFIRUDO SHULRG

,Q B6LHUUD /HRQH IIKH )XQG FRQILQXHG IR VXSSRUI SRV HOHFILRQY GLVSXIH
UHVROXILRQ PHFKDQLYPV LQFOXGLQJ WKURXJIK DOIHUQDILYH GLVSXIH UHVROXWLRQ FRP P XQLIN
SROLFH H[FKDQJHV DQG ORFD0 UHFRQFLOLDILRQ 7KH 6LHUD /HRQH IHPDOH SDUOLDPHQIDUN
FDXFXV ZDV DOVR UHYLIDOL]HG DIWHU D 0RQJ KLDHWXV

= LK IKH )XQGIV VXSSRUF WIKH ILUWI FLYLOLDQ PLOLIDUN\ GLDORIXH ZKLFK EURXJKI
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Enhanced monitoring and evaluation

$V FDQ EH VHHQ LQ IDEOH  IKH )XQG KDV FRQILQXHG IR VIUHQJIKHQ LIV PRQLIRULQJ
DQG HYDOXDILRQ IXQFILRQ WKURXJK HQKDQFHG JXLGDQFH FRPPXQLFDILRQ DQG
GLVWHPLQDILRQ IR FRQIULEXIH IR NQRZOHGJIH DQG 0HDUQLQJ IKURXJKRXI IKH SQLIHG 1 DILRQV
VAVIHP 7KLV \HDU UHFLSLHQI DJHQFLHV FRPSOHIHG ~ HYDOXDILRQV RI LQGLYLGXD0 )XQG
VXSSRUIHG SURWHFIV ZKLOH IKH )XQG FRPSOHIHG  LQGHSHQGHQI IKLUG SDUIN HYDOXDILRQV
Rl FRXQIU\ SRUIROLRV LQ WKH &HQIUDO SIULFDQ SHSXEOLF &{IH G ,YRWH ODIL DQG
BRPDILD ,Q WKH HYDOXDILRQV WKH LPSDFI RI IKH YXQGHV VXSSRUI LQ IKH SDVI ILYH \HDUV

IR ZDV DVWHWHG DQG OHVVRQV ZHUH SURYLGHG IRU IXIXUH )XQG LQYHVIPHQIV
ZLIK UHJIDUG IR SURJUDPPH GHVLIQ LPSOHPHQIDILRQ PRGDILILHV DQG SDUIQHUVKLSY 7KH
HYDOXDILRQV ZHUH FRPSOHPHQIHG EX §ZR IKHPDILF UHYLHZV RQ VXSSRUI IR IUDQVLILRQDO
UXVILFH DQG \RXQJ SHRSOH DQG SHDFH DQG VHFXULI\ ,Q DGGLILRQ DQ HYDOXDELOL
DVVHVWPHQI LQ KH *DPELD ZDV FRQGXFIHG 7KH )XQG DOVR XQGHUZHQH LIV UHIXDU DXGLI
EXIKH 211LFH RI ,QIHUQDO 2 YHULIKI BHUYLFHV ZKLFK FRQILUPHG IKH VRXQG PDQDIHPHQI
RIIKH )XQG 7KH )XQG DOVR UHFHLYHG IRU IKH IRXUIK \HDU LQ D URZ DQ $ UDILQJ ILRP
IKH UHYLHZ SURFHWV RI IKH 8QLIHG - LQJGRP KLIKILIKILQJ IKH LPSDFI RI IKH )XQG DQG
IKH XQLTXH UROH KDW L KDG SOD\HG

7KURXJIK IKH HYDOXDILRQ RI KH )XQGIV SRUIROLR LQ 6RPDOLD L ZDV IRXQG WKDI KH
SRUIROLR KDG EHHQ DQ HIIHFILYH URR0 LQ SURPRILQJ IRLQW DSSURDFKHV EX IIKH 8QLIHG
1DILRQV LQ 6RPDILD SURYLGLQJ SURRI RI FRQFHSH IRU KLIK ULVN DQG LQQRYDILYH
SHDFHEXLOGLQJ LQUILDILYHV 7KH HYDOXDILRQ KLIKOLIKIHG VHYHUDO QRIDEOH DFKLHYHPHQIV
LQFOXGLQJ WKH HITHFILYHQHW RI FRPPXQLUN DFILRQ SODQV GHYHORSHG DV SDUI RI )XQG
VXSSRUIHG SURIHFIV WKH )XQGIV VXSSRUN IRU IKH H[IHQVLRQ RI VIDIH DXIKRULN DQG WKH
FDSDFLIN IRU VHUYLFH GHOLYHU\ RI QDVFHQI JRYHUQPHQH LQVILIXILRQV DQG IKH LQIHIUDILRQ
RI FRPPXQUI\ SDUILFLSDILRQ LQIR GHFLVLRQ PDNLQJ SURFHWHV ZKLFK FRQIULEXIHG IR
EXLOGLQJ IUXVH EHIZHHQ DXIKRULILHV DQG 6RPDOL FLILJHQV ,Q IKH HYDOXDILRQ RI IKH ODIL
SRUIROLR WKH )XQG ZDV FRP PHQGHG RQ LIV ILPHOLQHVV LQ UHVSRQGLQJ IR IKH VLIXDILRQ LQ
IKH QRUIKHUQ DQG FHQIUDO UHJLRQV RI KH FRXQIU\ DV ZH00 DV IKH UHOHYDQFH RI LIV FURWV
ERUGHU DQG UHJLRQDO IRFXV DQG QRIDECH UHVXOW ZHUH KLIKOLIKIHG LQFOXGLQJ ZLGHON
DGRSIHG SHDFH HGXFDILRQ SURJUDPPHV DQG OHJLVODILRQ R DGGUHW JHQGHU EDVHG
YLROHQFH

,Q IKH HYDOXDILRQ RI WKH &HQWUDO SIULFDQ SHSXEOLF LI ZDV IRXQG HKDW IKH ) XQGYV
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