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:ULWWHQ�6WDWHPHQW�RI�,QWHUQDWLRQDO�$FFRXQWDELOLW\�3URMHFW� ,$3 � 

')&�3XEOLF�+HDULQJ� 
-XQH��������� 

� 

86�,QWHUQDWLRQDO�'HYHORSPHQW�)LQDQFH�&RUSRUDWLRQ��')&��%RDUG�RI�'LUHFWRUV�� 

7KH ,QWHUQDWLRQDO $FFRXQWDELOLW\ 3URMHFW� �,$3 �ZHOFRPHV WKH RSSRUWXQLW\ WR PDNH WKLV VWDWHPHQW� � � � � � �� � � 

DW�WKH�')&¶V�-XQH������SXEOLF�KHDULQJ�� 

� 

,$3� LV� DQ� LQWHUQDWLRQDO� KXPDQ� DQG� HQYLURQPHQWDO� ULJKWV� RUJDQL]DWLRQ� WKDW� ZRUNV� ZLWK� 

FRPPXQLWLHV�� FLYLO� VRFLHW\� DQG� VRFLDO� PRYHPHQWV�� LQFOXGLQJ� WKRVH� DIIHFWHG� E\� RSHUDWLRQV� 

ILQDQFHG E\ WKH ')& DQG LWV SUHGHFHVVRU� 23,&� :H ZRUN WR HQVXUH WKDW WKH SULRULWLHV DQG YLVLRQV� � � � � � � � � � � � � � � �� 

RI FRPPXQLWLHV OHDG GHYHORSPHQW GHFLVLRQV WKDW DIIHFW WKHLU OLYHV� DQG WKDW GHYHORSPHQW SUDFWLFH� � � � � � � � � � � �� 

FHQWHUV WKHLU UHFRPPHQGDWLRQV DQG H[SHUWLVH� 2XU H[SHULHQFHV KDYH GHPRQVWUDWHG UHSHDWHGO\ WKDW� � � � � � � � � �� 

ZKHQ SULRULWL]HG HDUO\ RQ DQG WKURXJKRXW WKH SURMHFW F\FOH� ORFDO NQRZOHGJH DQG H[SHUWLVH FDQ� � � � � � � � � � � � �� 

KHOS� PLWLJDWH� DQG� DYRLG� DGYHUVH� LPSDFWV� DQG� OHDG� WR� EHWWHU� SURMHFWV� WKDW� DOLJQ� ZLWK� WKH� 

GHYHORSPHQW�RXWFRPHV�HQYLVLRQHG�E\�FRPPXQLWLHV�� 

� 

:H KDYH SUHYLRXVO\ HQJDJHG ZLWK WKH ')& LQ WKLV IRUXP WR SUHVHQW� � � � � � � � � � � �� � � � � �RXU DQDO\VLV RI 23,&¶V � DQG� 

QRZ� ')&¶V� �� LQIRUPDWLRQ� GLVFORVXUH� SUDFWLFHV�� DQG� RXU UHFRPPHQGDWLRQV WR WKH LQVWLWXWLRQ WR�� � � � � 

VWUHQJWKHQ LWV DFFHVV WR LQIRUPDWLRQ V\VWHP� 7KLV� � � � � � � � � � � � � �DQDO\VLV� DOVR VXEPLWWHG IRU WKH SXEOLF UHFRUG�� 

DVVHVVHG WKH LQIRUPDWLRQ DYDLODEOH IRU ��� SURMHFWV GLVFORVHG RQ 23,&¶V ZHEVLWH IURP� � � � � � � � � �-DQXDU\ ���� � � 

���� WKURXJK 2FWREHU �� ���� XVLQJ FULWHULD GHYHORSHG IURP RXU H[SHULHQFHV ZRUNLQJ GLUHFWO\� � � � � � � � � � � �� 

ZLWK FRPPXQLWLHV DIIHFWHG E\ GHYHORSPHQW EDQN IXQGHG SURMHFWV� 2XU ILQGLQJV XQGHUVFRUHG WKH� � � � � � � � � � �� 

UHDOLW\�� WKDW� GHVSLWH� VRPH� SRVLWLYH� SUDFWLFHV�� WKH� RYHUDOO� TXDOLW\� RI� LQIRUPDWLRQ� GLVFORVXUH� LV� 

�� 

https://accountabilityproject.org/wp-content/uploads/2020/04/In-Practice_-Information-Disclosure-at-DFC-1.pdf
https://public.tableau.com/profile/iaptableau%23!/vizhome/OPIC-DFCPracticeAnalysis/Dashboard


� 
LQDGHTXDWH DQG IDOOV FRQVLGHUDEO\ VKRUW RI IXOILOOLQJ FRPPXQLWLHV¶ ULJKW WR LQIRUPDWLRQ� WKHUHE\� � � � � � � � � � �� 

HUHFWLQJ�VXEVWDQWLDO�EDUULHUV�WR�DFFHVV�DQG�PHDQLQJIXO�SDUWLFLSDWLRQ�� 

:LWKLQ WKH EURDGHU GHYHORSPHQW ILQDQFH ODQGVFDSH� WKH 86 KDV ORQJ EHHQ D VWURQJ DGYRFDWH IRU� � � � � � � � � � � � � �� 

JUHDWHU� WUDQVSDUHQF\� DQG� FRPPXQLW\� SDUWLFLSDWLRQ� LQ� GHYHORSPHQW� ILQDQFH�� $V� \RX� DUH� 

XQGRXEWHGO\� DZDUH�� &RQJUHVV¶� UHFHQW� DXWKRUL]DWLRQ� RI WKH ,QWHUQDWLRQDO )LQDQFH &RUSRUDWLRQ¶V�� � � � 

�,)&� � FDSLWDO� LQFUHDVH� ZDV� DFFRPSDQLHG� E\� D� VHULHV� RI� UHIRUPV� ZKLFK� VRXJKW� WR� �LPSURYH� 

WUDQVSDUHQF\� LQ� ILQDQFLDO� LQWHUPHGLDU\� OHQGLQJ� � � � � � � �� DPRQJ RWKHU LVVXHV� 8QIRUWXQDWHO\� WKH ')&¶V 

DFFHVV WR LQIRUPDWLRQ V\VWHP IDOOV IDU VKRUW RI LQWHUQDWLRQDO QRUPV DQG EHVW SUDFWLFH� LQFOXGLQJ LQ� � � � � � � � � � � � � �� 

UHODWLRQ� WR� RWKHU� LQVWLWXWLRQV� ZKHUH� WKH� 8QLWHG� 6WDWHV�� DV� D� OHDGLQJ� VKDUHKROGHU�� FRQWLQXHV� WR� 

DGYRFDWH IRU PRUH UREXVW SROLFLHV DQG SUDFWLFHV� ([DPSOH GDWD IURP RXU DQDO\VLV KLJKOLJKWV WKDW� � � � � � � � � � � � �� 

RXW�RI�WKH�����SURMHFWV�DQDO\]HG�� 

� 

Ɣ 2QO\�����GLVFORVHG�SURMHFW�VSHFLILF�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�� 

Ɣ 2QO\�����VSHFLILHG�ZKLFK�HQYLURQPHQWDO�DQG�VRFLDO�VDIHJXDUGV�ZHUH�WULJJHUHG�� 

Ɣ 2QO\����GLVFORVHG�SODQV�IRU�VWDNHKROGHU�HQJDJHPHQW�� 

Ɣ 2QO\����GLVFORVHG�WKH�IXOO�WH[W�RI�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�DVVHVVPHQWV�� 

Ɣ 1RQH�SURYLGHG�WUDQVODWLRQV�RI�SURMHFW�LQIRUPDWLRQ�VXPPDULHV��DQG� 

Ɣ 1RQH�SURYLGHG�WKH�GDWH�RI�GLVFORVXUH��%RDUG�GDWH��RU�SURMHFW�VWDWXV�� 

� 

,Q RXU JUHDWO\ FKDQJHG &29,'��� ZRUOG� VWURQJ DFFHVV WR LQIRUPDWLRQ SUDFWLFHV DUH HYHQ PRUH� � � � � � � � � � � � �� 

FULWLFDO� WR� RYHUFRPH� WKH� FKDOOHQJHV� IDFHG� E\� FRPPXQLWLHV� DQG� FLYLO� VRFLHW\�� $FFHVV� WR� 

LQIRUPDWLRQ� LV� WKH� IRXQGDWLRQ� IRU� PHDQLQJIXO� VWDNHKROGHU� HQJDJHPHQW�� $W� D� WLPH� ZKHQ� 

FRPPXQLWLHV DUH IDFLQJ XQSUHFHGHQWHG FKDOOHQJHV LQ VLPSO\ HQVXULQJ WKHLU KHDOWK DQG VDIHW\� WKH� � � � � � � � � � � �� 

�� 

https://medium.com/@OxfamIFIs/a-very-welcome-and-long-awaited-reform-on-transparency-for-ifcs-financial-intermediary-lending-42fd54f1d0eb
https://medium.com/@OxfamIFIs/a-very-welcome-and-long-awaited-reform-on-transparency-for-ifcs-financial-intermediary-lending-42fd54f1d0eb


� 
')& PXVW SULRULWL]H VWUHQJWKHQLQJ LWV DFFHVV WR LQIRUPDWLRQ V\VWHPV DQG GLVFORVXUH SUDFWLFHV� WR� � � � � � � � � � � �� 

KHOS�RYHUFRPH�WKH�DGGLWLRQDO�EDUULHUV�SRVHG�E\�WKH�FXUUHQW�KHDOWK�FULVLV�� 

� 

7KURXJK WKH� � � � � � � � � � � � � � � �(DUO\ :DUQLQJ 6\VWHP� ,$3 DQG RXU SDUWQHUV PRQLWRU DOO SURMHFWV SURSRVHG E\ ��� 

GHYHORSPHQW EDQNV� LQFOXGLQJ WKH�')&��*LYHQ WKH 86 SRVLWLRQ RQ WUDQVSDUHQF\ DQG SDUWLFLSDWLRQ�� � � � � � � �� � � 

ZH UHPDLQ FRQFHUQHG DERXW WKH ODFN RI WUDQVSDUHQF\ DQG LQIRUPDWLRQ DYDLODEOH IRU PHGLXP DQG� � � � � � � � � � � � �� 

ORZ�ULVN SURMHFWV SHQGLQJ %RDUG DSSURYDO� $GGLWLRQDOO\� ZH QRWH WKDW VLQFH WKH &29,'��� FULVLV� � � � � � � � � � � �� 

HVFDODWHG LQ 0DUFK ����� � QHZ KLJK ULVN SURMHFWV KDYH EHHQ SURSRVHG E\ WKH %DQN� LQ VHFWRUV� � � � � � � � � � � � � � � �� 

WKDW KDYH KLVWRULFDOO\ KDG SURIRXQG DQG GUDPDWLF LPSDFWV RQ FRPPXQLWLHV DQG WKHLU HQYLURQPHQW�� � � � � � � � � � � �� 

VXFK� DV� K\GURSRZHU�� RLO� DQG� JDV�� DQG� PLQLQJ�� ZLWK RQO\ D �� GD\ FRPPHQW DQG FRQVXOWDWLRQ�� � � � � � � 

SHULRG SULRU WR DSSURYDO�� �*LYHQ WKH UHVWULFWLRQV ZRUOGZLGH� LQFOXGLQJ LQ WKH FRXQWULHV ZKHUH WKHVH� � � � � � � � �� � � 

SURMHFWV DUH SURSRVHG� PHDQLQJIXO DQG LQIRUPHG FRQVXOWDWLRQV ZLWK FRPPXQLWLHV DUH VLPSO\ QRW� � � � � � � � � � �� 

� � � � DFFHVV WR�IHDVLEOH� �� LW� ZRXOG� EH� GLVLQJHQXRXV� WR� DVVXPH RWKHUZLVH� 7KH FXUUHQW ZHOO�UHSRUWHG� � � 

LQIRUPDWLRQ DQG IUHHGRP RI H[SUHVVLRQ FULVLV� � � � LV D VWURQJ LQGLFDWLRQ VXSSRUWLQJ WKLV DVVHVVPHQW�� � �� � � � � � 

$V� D� GHYHORSPHQW� LQVWLWXWLRQ�� LW� LV� LQDSSURSULDWH� IRU� WKH� ')&� WR� EH� SURFHHGLQJ� ZLWK� 

QRQ�&29,'���� UHODWHG� KLJK�ULVN� SURMHFWV� ZLWKRXW� SRVVLELOLW\� RI� PHDQLQJIXO� FRQVXOWDWLRQ� DQG� 

VWDNHKROGHU�HQJDJHPHQW�IRU�DIIHFWHG�FRPPXQLWLHV�� 

� 

,Q WKH FRQWH[W RI WRGD\¶V GHYHORSPHQW FOLPDWH� QRZ H[DFHUEDWHG E\ WKH FXUUHQW FULVLV� VSDFH LV� � � � � � � � � � � � �� � 

VHYHUHO\ UHVWULFWHG IRU FRPPXQLWLHV WR YRLFH WKHLU FRQFHUQV DERXW SURMHFWV� RU HYHQ UHTXHVW DFFHVV� � � � � � � � � � � � �� 

WR� LQIRUPDWLRQ�� SDUWLFXODUO\� LQ� WKH� UHJLRQV� ZKHUH� WKH� ')&� FXUUHQWO\� RSHUDWHV� DQG� KRSHV� WR� 

LQFUHDVH� LQYHVWPHQW�� 7KLV� PDNHV� WKH� QHHG� WR� VDIHJXDUG� WUDQVSDUHQF\� DQG� WKH� ULJKW� WR� DFFHVV� 

LQIRUPDWLRQ PRUH XUJHQW� DQG DFFRUGLQJO\� WKH LQVWLWXWLRQ¶V LQIRUPDWLRQ GLVFORVXUH SUDFWLFHV DQG� � � � � � � � � �� 

�� 

https://ews.rightsindevelopment.org/
https://rsf.org/en/tracker19-Coronavirus-Covid19
https://rsf.org/en/tracker19-Coronavirus-Covid19
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� 
SROLFLHV HYHQ PRUH FULWLFDO� ,Q DGGLWLRQ WR WKH GHWDLOHG UHFRPPHQGDWLRQV RXWOLQHG LQ WKH VXEPLWWHG� � � � � � � � � � � � � � 

DQDO\VLV��,$3�VWURQJO\�HQFRXUDJHV�WKH�')&�WR�FRPPLW�WR�DQG�LPSOHPHQW�WKH�IROORZLQJ�SRLQWV�� 

� 

���',3URDFWLYHO\ GLVFORVH LQIRUPDWLRQ RQ DOO &29 ߦ UHODWHG LQYHVWPHQWV� LQFOXGLQJ WKRVH� � � � � � � � �� 

GLUHFWHG DW H[LVWLQJ ')& SURMHFWV DQG FOLHQWV WKDW DUH QRW VXEMHFW WR %RDUG DSSURYDO XQGHU� � � � � � � � � � � � � �� 

WKH�� �5DSLG�5HVSRQVH�/LTXLGLW\�)DFLOLW\�� 

���',3RVWSRQH� DOO� KLJK�ULVN� QRQ�&29 ߦ� UHODWHG� SLSHOLQH� SURMHFWV� XQWLO� DIIHFWHG� 

FRPPXQLWLHV� DQG� FLYLO� VRFLHW\� VWDNHKROGHUV� DUH� DEOH� WR� PHDQLQJIXOO\� SDUWLFLSDWH�� 

LQFRUSRUDWLQJ�OHDUQLQJV�IURP�WKH�FXUUHQW�FULVLV�� 

 �UHDWH� DQ� DFFHVV� WR� LQIRUPDWLRQ� V\VWHP� WKDW� ZLOO� SURYLGH� D� ILUVW� SRLQW�RI�DFFHVV� WR& ߦ

FRPSOHPHQW�)2,$�DQG�PDNH�LQIRUPDWLRQ�PRUH�UHDGLO\�DYDLODEOH��� 

 �HYHORS� DQ� LQVWLWXWLRQDO� $FFHVV� WR� ,QIRUPDWLRQ� 3ROLF\� WKDW� ZLOO� JRYHUQ� SURDFWLYH' ߦ

LQIRUPDWLRQ�GLVFORVXUH��VXEMHFW�WR�D�UREXVW�SXEOLF�FRQVXOWDWLRQ�SURFHVV��DQG� 

 �QLWLDWH� D� UREXVW� SXEOLF� FRQVXOWDWLRQ� SURFHVV� WR� JXLGH� WKH� GHYHORSPHQW� RI� ')&¶V, ߦ

DFFRXQWDELOLW\ PHFKDQLVP DQG WR FUHDWH WKH 6WDNHKROGHU (QJDJHPHQW 3ROLF\ VWLSXODWHG LQ� � � � � � � � � �� 

WKH %8,/'� �$FW� ZKLFK VKRXOG DOVR VHHN WR DGGUHVV WKH QHZ UHDOLWLHV IRU FRPPXQLWLHV LQ D� � � � � � � � � � � � �� 

SRVW�&29,'����HQYLURQPHQW�� 

� 

:H ZHOFRPH DQG ORRN IRUZDUG WR IXUWKHU HQJDJHPHQW ZLWK WKH� � � � � � � �')&� DQG HQFRXUDJH LW WR XVH WKLV�� � � � � � � � 

RSSRUWXQLW\ WR FUHDWH VWURQJ SROLFLHV DQG SUDFWLFHV WKDW FDQ EHWWHU SULRULWL]H FRPPXQLWLHV DV WKH� � � � � � � � � � � � �� 

LQWHQGHG�EHQHILFLDULHV�DQG�NH\�VWDNHKROGHUV�LQ�GHYHORSPHQW�� 

� 

3OHDVH FRQWDFW ,VKLWD 3HWNDU� � � � � � � � � �LVKLWD#DFFRXQWDELOLW\SURMHFW�RUJ RU $OH[DQGUH $QGUDGH 6DPSDLR� 

�DOH[#DFFRXQWDELOLW\SURMHFW�RUJ� ��IRU�DQ\�TXHVWLRQV�RU�FRPPHQWV�� 

� 

�� 

https://www.dfc.gov/media/press-releases/dfc-announces-4-billion-covid-19-rapid-response-liquidity-facility
mailto:ishita@accountabilityproject.org
mailto:alex@accountabilityproject.org


� �
� �

� �

�   �
 

� 

$11(;�$b 
,Q�3UDFWLFH��,QIRUPDWLRQ�'LVFORVXUH�DW�')&b 

,QWHUQDWLRQDO�$FFRXQWDELOLW\�3URMHFWb 
8SGDWHG�$SULO�����b 

b 
7KHb � b b b b b b b b b b b b b b b b(DUO\ :DUQLQJ 6\VWHP WHDP VWULYHV WR HQVXUH WKH DFFXUDF\ RI WKH GDWD� 7KLV DQDO\VLV KDV EHHQ VKDUHGb 
ZLWK WKH 8QLWHG 6WDWHVb b'HYHORSPHQW )LQDQFH &RUSRUDWLRQ LQ DGYDQFH RI SXEOLFDWLRQ WR DOORZ RSSRUWXQLW\b b b b b b b b bb b b 
IRU FRPPHQW�b :KLOH WKH (DUO\b :DUQLQJ 6\VWHP WHDP KDV PDGH HYHU\ DWWHPSW WR UHVHDUFK DQG SUHVHQWb b b b b b b b b b bb b b 
GDWD DFFXUDWHO\� LW LV RIWHQ GLIILFXOW WR JXDUDQWHH WKH FRPSOHWH DFFXUDF\ RI FHUWDLQ SURMHFWV GXH WR WKH ODFNb b b b b b b b b b b b b b b b bb 
RI FRQVLVWHQF\ DQG WUDQVSDUHQF\ LQ KRZ YDULRXV GHYHORSPHQW LQVWLWXWLRQV UHFRUG DQG SXEOLVK LQIRUPDWLRQ�b b b b b b b b b b b bb 
:KHUH WKHUH LV D ODFN RI FODULW\ LQ WKH LQIRUPDWLRQ� WKH WHDP KDV UHSUHVHQWHG WKH LQIRUPDWLRQ FDXWLRXVO\�b b b b b b b b b b b b b b b bb 
7KHb (DUO\b :DUQLQJb 6\VWHPb WHDPb LVb FRPPLWWHGb WRb FRUUHFWLQJb DQ\b LGHQWLILHGb HUURUVb DWb WKHb HDUOLHVWb 
RSSRUWXQLW\�bb 
b 
$W WKH HQG RI ����� D QHZ 86 GHYHORSPHQW EDQN� WKH 8QLWHG 6WDWHVb b b b b b b b b b,QWHUQDWLRQDOb'HYHORSPHQWbb b b 
)LQDQFH &RUSRUDWLRQb ')& bZDV FUHDWHG� PHUJLQJ WKH 2YHUVHDV 3ULYDWHb b b,QYHVWPHQW &RUSRUDWLRQbb b b b b 
23,& b ZLWKb WKHb 8QLWHGb 6WDWHVb $JHQF\b IRUb ,QWHUQDWLRQDOb 'HYHORSPHQWèVb 'HYHORSPHQWb &UHGLWb 
$XWKRULW\� 7KH QHZ LQVWLWXWLRQ PRUH WKDQ GRXEOHV 23,&èV SUHYLRXV LQYHVWPHQW FDS� DOORZLQJ IRUb b b b b b b b b b b bb 
HTXLW\b LQb DGGLWLRQb WRb GHEWb LQYHVWPHQWV�b DQG H[SDQGLQJ LWV OHQGLQJ WR QRQ�$PHULFDQ FRPSDQLHV�bb b b b b b 
:LWK WKLV H[SDQGHG VFRSH� WKHb b b b b')& ZLOO KDYH DQ LQFUHDVHG IRRWSULQW RQ WKH GHYHORSPHQW ILQDQFHb b b b b bb b b b 
ODQGVFDSH ZRUOGZLGH� DQG D FRUUHVSRQGLQJ LPSDFW RQ FRPPXQLWLHV ZKR PD\ EH DIIHFWHG E\ WKHLUb b b b b b b b b b b b bb 
SURMHFWV�JOREDOO\�b 
b 
$V WKHb b � b b b b b b b b b b,QWHUQDWLRQDO $FFRXQWDELOLW\ 3URMHFW ,$3 DQG RXU SDUWQHUV KDYH UHSHDWHGO\ ZLWQHVVHG� WKHb 
SURIRXQGb LPSDFWb RIb GHYHORSPHQWb SURMHFWVb ZDUUDQWVb WKDWb WKHb SROLFLHVb DQGb RSHUDWLRQVb RIb 
GHYHORSPHQWb EDQNVb EHb UREXVWb DQGb UHIOHFWb LQWHUQDWLRQDOb EHVWb SUDFWLFHb DQGb LQWHUQDWLRQDO KXPDQbb 
ULJKWV�VWDQGDUGV�bb 

b 
,$3b ZHOFRPHVb WKHb PDQGDWHb VHWb RXWb LQb WKHb ')&èVb HQDFWLQJb OHJLVODWLRQ�b ZKLFKb GLUHFWVb WKHb QHZb 
LQVWLWXWLRQ WR êXVH KLJK VWDQGDUGV RI WUDQVSDUHQF\ DQG HQYLURQPHQWDO DQG VRFLDO VDIHJXDUGV�ëb b b b b b b b b b b �b�7KLVb 
FRPPLWPHQWb PXVWb EHJLQb ZLWKb D VWURQJ IRXQGDWLRQ LQ FRPPXQLWLHVè ULJKW WR VHHN� UHFHLYH DQGb b b b bb b b b b 
LPSDUWb LQIRUPDWLRQ� DV HTXDO SDUWQHUV LQ GHYHORSPHQW�b b b b b b � b b b b b+DYLQJ HDUO\ DFFHVV WR LQIRUPDWLRQ FDQb 
PHDQ WKH GLIIHUHQFH EHWZHHQ D FRPPXQLW\ OHDUQLQJ DERXW D SURMHFW ZKHQ WKH EXOOGR]HUV DUULYH�b b b b b b b b b b b b bb 
DQG D FRPPXQLW\ HQJDJLQJ ZLWK LQYHVWRUV WR FR�GHVLJQ D SURMHFW WKDW DYRLGV KDUP DQG FUHDWHV UHDOb b b b b b b b b b b b b bb b 
EHQHILWV�b ,Q SUDFWLFH�b � b b b b b b b b b b b bb WKH ULJKW WR LQIRUPDWLRQ JRHV IDU EH\RQG VLPSOH LQIRUPDWLRQ GLVFORVXUH � LW 
HQVXUHV WKDW FRPPXQLWLHV DUH HTXLSSHG ZLWK WKH QHFHVVDU\ LQIRUPDWLRQ WR VXEVWDQWLYHO\ HQJDJHb b b b b b b b b b bb 

¼���APPAN��PEHEV=PEKJ�KB� JRAOPIAJPO��A=@EJC�PK��ARAHKLIAJP��?P�KB�½»¼Ã�� �� ����?P�KB�½»¼Ã¡���A?PEKJ�¼»¼� 
LNKRE@EJC�BKN�PDA��P=PAIAJP�KB��KHE?U¡�� 

�b 

https://ews.rightsindevelopment.org/
https://accountabilityproject.org/
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DQGb SDUWLFLSDWHb LQb WKHb GHYHORSPHQWb SURFHVVHVb WKDWb ZLOOb XOWLPDWHO\b DIIHFWb WKHLUb OLYHVb DQGb 
HQYLURQPHQW�b 

b 
7R WKLV HQG�b,$3 DQG RXU SDUWQHUV PRQLWRU WKH RQOLQH GLVFORVXUH SUDFWLFHV RI VHYHUDO GHYHORSPHQWb b b b b b b b b b b bb b 
ILQDQFH LQVWLWXWLRQV WKURXJK WKHb b b b � b b b b b b b b(DUO\ :DUQLQJ 6\VWHP LQLWLDWLYH� WR EHWWHU XQGHUVWDQG ZKDW SURMHFWb 
LQIRUPDWLRQb LVb EHLQJb GLVFORVHG�b ZKHQb LWb LVb EHLQJb VKDUHG�b DQGb XOWLPDWHO\�b KRZb DFFHVVLEOHb WKHb 
LQIRUPDWLRQb LVb IRUb FRPPXQLWLHV�b WKHb SXUSRUWHGb EHQHILFLDULHVb RIb GHYHORSPHQWb SURMHFWV�b 0RVWb 
UHFHQWO\�b ZHb HQJDJHGb ZLWKb WKHb � b b b b b b b b(XURSHDQ %DQN IRU 5HFRQVWUXFWLRQ DQG 'HYHORSPHQW DQG WKH 
SULYDWHb VHFWRUb OHQGLQJb DUPb RIb WKHb ,QWHU�$PHULFDQb 'HYHORSPHQWb %DQN�b �,'%b ,QYHVW�b WRb VKDUHb 
FRPPHQWV DQG UHFRPPHQGDWLRQV RQ WKHLU GLVFORVXUH SUDFWLFHV�b b b b b b � b b b b b bb DV SDUW RI WKHLU SXEOLF FRQVXOWDWLRQV 
RQ�WKHLU�UHVSHFWLYH�DFFHVV�WR�LQIRUPDWLRQ�SROLFLHV�b 

b 
,Qb OLJKWb RIb WKHb WUDQVLWLRQb WR WKHb ')&� ZH KDYH DQDO\]HG WKH EDQNèV GLVFORVXUH SUDFWLFHV ZKLOHb b bb b b b b b b 
RSHUDWLQJb DVb 23,&� ZLWK WKH REMHFWLYH RI DVVHVVLQJ WKH LQIRUPDWLRQ PDGH DYDLODEOH RQOLQH IRUb b b b b b b b bb b b 
SRWHQWLDOO\�DIIHFWHGb FRPPXQLWLHVb WRb DFFHVV�b � b b b b b b b b b$OWKRXJK WKH ')& DV D QHZ LQVWLWXWLRQ KDV RQO\ 
UHFHQWO\b EHFRPHb RSHUDWLRQDO�b LWVb DSSURDFKb WRb LQIRUPDWLRQb GLVFORVXUHb DSSHDUVb WRb IROORZb WKHb 
DSSURDFK DQG SUDFWLFH VHW E\ 23,&�b b b b b � b b b b b b b b b bb :H VKDUH RXU DVVHVVPHQW LQ WKH VSLULW RI HQFRXUDJLQJ UREXVW 
DQGb SHRSOH�FHQWHUHGb LQIRUPDWLRQb GLVFORVXUHb SROLFLHVb DQGb SUDFWLFHVb DWb WKHb QHZb ')&�b ZKLFKb 
UHIOHFW�OHDGLQJ�LQWHUQDWLRQDO�VWDQGDUGV�DQG�EHVW�SUDFWLFH�b b 

b 
2XU�0HWKRGRORJ\b 
b 
2XU DQDO\VLV WUDFNV WKH LQIRUPDWLRQ GLVFORVHG RQ 23,&èV ZHEVLWH IRUb b b b b b b b b � b b b bb ��� SURMHFWV GLVFORVHG IURP 
-DQXDU\ �� ���� WKURXJK 2FWREHU �� �����b b b b b b � b b b � b b b b bb XVLQJ WKH %DQNèV VHOI�UHSRUWHG OLVW RI DFWLYH SURMHFWV 
IURP ���� DQG �����b �b:H PRQLWRUHG 23,&èV GLVFORVXUH SUDFWLFHV E\ UHYLHZLQJ DQG DVVHVVLQJ WKHb b b b b b b b bb b b 
LQIRUPDWLRQb DYDLODEOHb RQb HDFKb SURMHFWèV ZHESDJH�b DVb RI )HEUXDU\ ����� EDVHG RQ WKH IROORZLQJbb b b b b b b 
FULWHULD��ZKLFK�LV�DLPHG�DW�PD[LPL]LQJ�FRPPXQLW\�DFFHVV�WR�LQIRUPDWLRQ�bb 
b 
6SHFLILFDOO\��RXU�PHWKRGRORJ\�WUDFNV�IRU�HDFK�SURMHFW�b 

b 
Ɣ 7KH�QXPEHU�RI�GD\V�DYDLODEOH�IRU�FRPPXQLWLHV�WR�DFFHVV�LQIRUPDWLRQ�EHIRUH�DQ�LQYHVWPHQWb 

GHFLVLRQ�LV�PDGH� DOVR�NQRZQ�DV�WKH�%RDUG�GDWH ��b 

½� KN�PDA�NAHAR=JP�LANEK@O�KB�PDEO�=J=HUOEO��PDANA�SANA�À�LNKFA?PO�@EO?HKOA@�KJ�PDA��OAHB�NALKNPA@�HEOP�KB��� �� 
LNKFA?PO� ����DNKQCD�NAOA=N?D�KJHEJA��SA�SANA�=>HA�PK��BKN�SDE?D�PDA�LNKFA?P�HEJGO�LNKRE@A@�@E@�JKP�BQJ?PEKJ 
HK?=PA�PDKOA�À�LNKFA?P�OQII=NEAO�KJ�@EBBANAJP�SA>L=CAO�KJ�PDA��� ��SA>OEPA�=J@�D=RA�PDANABKNA��EJ?HQ@A@� 
PDAOA�LNKFA?PO�EJ�PDA�=J=HUOEO�� � 
¾��O�JKPA@�EJ�PDA�PATP�>AHKS���� ��@E@�JKP�LNKRE@A�PDA�@EO?HKOQNA�@=PA�BKN�PDA�LNKFA?PO�EJ�PDEO�@=P=OAP�=J@�@E@� 
JKP�?KJOEOPAJPHU�LNKRE@A�PDA�>K=N@�@=PA�KB�=LLNKR=H���EPDKQP�PDEO�EJBKNI=PEKJ��EP�S=O�EILKOOE>HA�PK�=OOAOO�PDA� 

�b 

https://ews.rightsindevelopment.org/
https://medium.com/@accountability/will-the-ebrd-make-a-better-offer-on-public-information-disclosure-and-engagement-97c4c7169a5c
https://medium.com/@accountability/in-practice-information-disclosure-at-idb-invest-a5a5406b2a5e
https://www.dfc.gov/our-impact/all-active-projects
https://www.dfc.gov/our-impact/all-active-projects
https://www.dfc.gov/our-impact/all-active-projects
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� 
Ɣ :KHWKHU�D�VXPPDU\�RU�RYHUYLHZ�RI�SRWHQWLDO�DGYHUVH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWVb 

ZDV�GLVFORVHG�b 
Ɣ :KHWKHU�SURMHFW�VSHFLILF�DGYHUVH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWV�ZHUH�GLVFORVHG�b 
Ɣ :KHWKHU�LW�ZDV�FOHDUO\�VSHFLILHG�ZKLFK�HQYLURQPHQWDO�DQG�VRFLDO�VDIHJXDUGV�ZHUHb 

WULJJHUHG�IRU�D�SURMHFW�b 
Ɣ :KHWKHU�GHWDLOV�ZHUH�JLYHQ�RQ�KRZ�SRWHQWLDO�KDUPV�ZRXOG�EH�PLWLJDWHG�DQG�SUHYHQWHG�b 
Ɣ :KHWKHU�GRFXPHQWV�RXWOLQLQJ�SODQV�RU�V\VWHPV�IRU�DGGUHVVLQJ�ULVN�DQG�LGHQWLILHG�DGYHUVHb 

LPSDFWV�ZHUH�DYDLODEOH�b 
Ɣ :KHWKHU�QRQ�WHFKQLFDO�VXPPDULHV�RI�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�DVVHVVPHQWV�ZHUHb 

DYDLODEOH�b 
Ɣ :KHWKHU�WKH�IXOO�WH[W�RI�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�DVVHVVPHQWV�ZHUH�DYDLODEOH�b 
Ɣ :KHWKHU�GRFXPHQWV�RXWOLQLQJ�VWDNHKROGHU�HQJDJHPHQW�SODQV�DQG�FRQVXOWDWLRQ�SODQV�ZHUHb 

DYDLODEOH�b 
Ɣ :KHWKHU�LQIRUPDWLRQ�RQ�FRQVXOWDWLRQV��LQFOXGLQJ�RSSRUWXQLWLHV�IRU�RQJRLQJ�FRQVXOWDWLRQb 

DIWHU�%RDUG�DSSURYDO��ZDV�GLVFORVHG�b 
Ɣ :KHWKHU�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�ERUURZHU�RU�FOLHQW�ZDV�SURYLGHG�b 
Ɣ :KHWKHU�FRQWDFW�LQIRUPDWLRQ�IRU�23,&èV�SURMHFW�OHDGV�ZDV�SURYLGHG�b 
Ɣ :KHWKHU�LQIRUPDWLRQ�RQ�VXEPLWWLQJ�D�UHTXHVW�IRU�DFFHVV�WR�LQIRUPDWLRQ�ZDV�SURYLGHG�b 
Ɣ :KHWKHU�LQIRUPDWLRQ�RQ�WKH�%RUURZHUèV�JULHYDQFH�PHFKDQLVP�ZDV�SURYLGHG�b 
Ɣ :KHWKHU�LQIRUPDWLRQ�RQ�23,&èV�DFFRXQWDELOLW\�PHFKDQLVP�ZDV�SURYLGHG�b 
Ɣ :KHWKHU�SURMHFW�LQIRUPDWLRQ�VXPPDULHV��ZHUH�DYDLODEOH�LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK�b 

DQGb 
Ɣ :KHWKHU�DQ\�WHFKQLFDO�GRFXPHQWV� QRW�LQFOXGLQJ�SURMHFW�VXPPDULHV �ZHUH�DYDLODEOH�LQb 

ODQJXDJHV�RWKHU�WKDQ�(QJOLVK�b 
b 
%HIRUH�GHOYLQJ�LQWR�RXU�ILQGLQJV��ZH�DFNQRZOHGJH�WZR�OLPLWDWLRQV�ZLWK�UHJDUG�WR�WKLV�FULWHULD�bb 
b 
)LUVW� UHFRJQL]LQJ WKDW PRVW GLVFORVXUH SUDFWLFHV DQG SROLFLHV FRXOG EH VWUHQJWKHQHG WR SULRULWL]Hb b b b b b b b b b b bb 
FRPPXQLWLHVèb ULJKWb WRb DFFHVVb LQIRUPDWLRQ�b RXUb FULWHULDb LVb QRWb EDVHGb RQ RU VROHO\ OLPLWHGb WR WKHbb b b b 
SDUDPHWHUVb RIb H[LVWLQJb SROLF\b UHTXLUHPHQWV�b DFFRUGLQJO\�b WKLVb DQDO\VLVb GRHVb QRWb HYDOXDWHb 
FRPSOLDQFH ZLWK 23,& SROLFLHV�b b ,QVWHDG� RXU DQDO\VLV VHHNV WR DVVHVV 23,&èV GLVFORVXUH SUDFWLFHVb b b b b b b bb b b 
DJDLQVWb FULWHULDb ZKLFK�b LIb PHW�b ZRXOGb HVWDEOLVKb WKHb IRXQGDWLRQb IRUb WKH PHDQLQJIXO IXOILOOPHQW RIbb b b 
FRPPXQLWLHVè ULJKW WR LQIRUPDWLRQ� 7KH VSHFLILF FULWHULD LV GHULYHG IURP RXU H[SHULHQFHV ZRUNLQJb b b b b b b b b b b bb 
GLUHFWO\ ZLWK FRPPXQLWLHV DIIHFWHG E\ GHYHORSPHQW EDQN SURMHFWV� DQG WKH ZRUN RIb b b b b b b b b b,$3 DQG RXUbb b b b 
SDUWQHUV�WR�PDNH�SURMHFW�LQIRUPDWLRQ�DFFHVVLEOH�WKURXJK�WKH��(DUO\�:DUQLQJ�6\VWHP�b 
b 

JQI>AN�KB�@=UO�?KIIQJEPEAO�D=RA�PK�=??AOO�EJBKNI=PEKJ�>ABKNA��K=N@�?KJOE@AN=PEKJ�KB�=�LNKFA?P�� 
� 

�b 

https://ews.rightsindevelopment.org/
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� 
6HFRQG�b ZHb HYDOXDWHGb WKLVb FULWHULDb EDVHGb RQb �WKHb SULQFLSOHb RIb HDUO\b DFFHVVb WRb LQIRUPDWLRQ�b 
&RPPXQLWLHVb KDYHb WKHb ULJKWb WRb NQRZb DQGb WR EH PHDQLQJIXOO\ FRQVXOWHG EHIRUH DQ\ LQYHVWPHQWbb b b b b b 
GHFLVLRQ LV PDGH� DQG WKH ULJKW WR UHPHG\� VKRXOG WKH\ VXIIHU KDUP IURP SURMHFWV� $V WKHb b b b b b b b b b b b b b b b �8QLWHGb 
1DWLRQVb'HFODUDWLRQ RQ WKH 5LJKW WRb b b b'HYHORSPHQWb � b b b b b b b bb SURYLGHV� DQ HVVHQWLDO HOHPHQW WR WKH UHDOL]DWLRQ RI 

>W@KHb KXPDQb SHUVRQ LV WKH FHQWUDO VXEMHFW RIb b bWKHb ULJKWb WRb GHYHORSPHQWb LVb WKHb UHFRJQLWLRQb WKDWb ê� b b b 
GHYHORSPHQW�DQG�VKRXOG�EH�WKH�DFWLYH�SDUWLFLSDQW�DQG�EHQHILFLDU\�RI�WKH�ULJKW�WR�GHYHORSPHQW��ëb b 
b 
2XU H[SHULHQFHV KDYH GHPRQVWUDWHG WKDW FRPPXQLWLHVb b b OHJLWLPDF\ DQG ORFDO H[SHUWLVHb b FDQ EHWWHUbb b b b b b 
WKHb GHVLJQb RIb SRWHQWLDOb SURMHFWV�b DQWLFLSDWLQJb DQGb PLWLJDWLQJb DGYHUVHb LPSDFWV�b WRb HQVXUHb WKDWb 
SURMHFWVb DFKLHYHb SRVLWLYHb LPSDFWVb WKDWb DOVRb IXUWKHUb FRPPXQLW\b GHYHORSPHQWb SULRULWLHV�b 
&RUUHVSRQGLQJO\� RXU PHWKRGRORJ\ SULPDULO\ IRFXVHV RQ WKH PLQLPXP LQIRUPDWLRQ FRPPXQLWLHVb b b b b b b b bb 
VKRXOG H[SHFW WR DFFHVV ZKHQ D SURMHFW LV VWLOO LQ LWVb b b b b b b b b b b � b � b b b b bSURSRVHG VWDJH� JLYHQ WKDW WKH LGHDO ZRXOGb 
KDYH FRPPXQLWLHV SDUWLFLSDWH LQ FRQFHSWXDOL]LQJ� GHVLJQLQJ� DQG FRQWULEXWLQJ WR SURMHFWV WKDW DUHb b b b b b b b b b bb 
H[SOLFLWO\�DLPHG�DW�IXOILOOLQJ�WKHLU�GHYHORSPHQW�SULRULWLHV��LQ�KDUPRQ\�ZLWK�ODUJHU�VRFLHWDO�JRDOV���b 
b 
$V D ILQDO QRWH RQ PHWKRGRORJ\� RXU ILQGLQJV RQO\ DGGUHVV LQIRUPDWLRQ GLVFORVHG WKURXJK 23,&èVb b b b b b b b b b b b bb 
ZHESDJH� LWV SULPDU\ PHGLXP RI FRPPXQLFDWLRQ� :KLOH RXWVLGH WKH VFRSH RI RXU DQDO\VLV� LW EHDUVb b b b b b b b b b b b b bb 
QRWLQJb WKDWb UHOLDQFHb RQb Db ZHEVLWHb DVb WKHb SULPDU\b PHDQVb RIb GLVFORVXUHb LQb DQGb RIb LWVHOIb VHWVb Db 
VLJQLILFDQWb OLPLWDWLRQb RQb WKHb DFFHVVLELOLW\b RIb WKHb LQIRUPDWLRQb GLVFORVHGb IRUb PDQ\b FRPPXQLWLHVb 
ZLWKRXWb UHDG\b DFFHVVb WRb WKHb LQWHUQHW�b 0RUHRYHU�b LWb ZRXOGb EHb XQUHDOLVWLFb WRb FRQVLGHUb WKDWb 
FRPPXQLWLHV WKDW GR KDYH DFFHVV WR WKH LQWHUQHW DUH FRQVWDQWO\ PRQLWRULQJ SURMHFWV LQ WKH SLSHOLQHb b b b b b b b b b b b b bb 
RIb YDULRXVb GHYHORSPHQWb ILQDQFHb LQVWLWXWLRQV�b ,Qb RUGHUb WRb PHDQLQJIXOO\b IXOILOOb WKHb ULJKWb WRb 
LQIRUPDWLRQ�b WKHb QHZb ')&b VKRXOGb WDNHb VWHSVb WRb HQVXUHb WKDWb LQIRUPDWLRQb UHDFKHVb FRPPXQLWLHVb 
SRWHQWLDOO\b LPSDFWHGb E\b LWVb SURMHFWVb WKURXJKb PHDQVb DFFHVVLEOHb WRb WKHP�b EHIRUHb Db SURMHFWb LVb 
FRQVLGHUHG�IRU�LQYHVWPHQW�b 
b 

b 
2XU�)LQGLQJV� �5HFRPPHQGDWLRQV�RQ�23,&èV�'LVFORVXUH�3UDFWLFHVb 

b 

5LVN�&DWHJRU\b ��RI�3URMHFWVb 

$b ��b 

%b ��b 

&b ��b 

¿��=OA@�KJ�PDA�=R=EH=>HA�EJBKNI=PEKJ�KJ��� ��O�SA>OEPA���PDA�¼ÀÃ�LNKFA?PO�EJ�PDA�@=P=OAP�SANA�=HH�=LLNKRA@�=P� 
PDA�PEIA�KB�=J=HUOEO�=J@�SNEPEJC�� 

�b 

https://www.un.org/en/events/righttodevelopment/declaration.shtml
https://www.un.org/en/events/righttodevelopment/declaration.shtml
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'b ��b 

8QNQRZQ�RU�8QDVVLJQHGb �b 

b 
2XU DQDO\VLV RI 23,&èV GLVFORVXUH SUDFWLFHV VKRZV WKDW WKH LQVWLWXWLRQ KDV VRPH VWURQJ GLVFORVXUHb b b b b b b b b b b b bb 
SUDFWLFHV RI QRWH� 7KHVH LQFOXGH FRQVLVWHQWO\ LQGLFDWLQJ ZKLFK HQYLURQPHQWDO DQG VRFLDO VDIHJXDUGVb b b b b b b b b b bb 
DUH DSSOLFDEOH IRU DOO SURMHFWV FDWHJRUL]HG DV KLJK ULVNb b b b b b b &DWHJRU\ $ � ZKLFK DFFRXQW IRU �� RI WKHb bb b b b b b b b 
��� SURMHFWV LQ WKH GDWDVHWb b b �� � DQG ZLWK D IHZ H[FHSWLRQV� IRU WKRVH FDWHJRUL]HG DV VXEVWDQWLDO RUb b b b b b b b b bb b b b 
PHGLXP�ULVNb &DWHJRU\ % � DFFRXQWLQJ IRU �� RI WKH ���b b b b b ��� �b ,Q DGGLWLRQ� IRU WKH SHULRG UHOHYDQWbb b b b b b b b 
WRb WKLVb DQDO\VLV�b 23,&b FRQVLVWHQWO\b VKDUHGb DWb OHDVWb PLQLPXPb LQIRUPDWLRQb DERXWb PHDVXUHVb 
LPSOHPHQWHGb WRb PLWLJDWHb HQYLURQPHQWDOb DQGb VRFLDO ULVNV� ��� RXW RI ��� SURMHFWVb ��� � 7KHVHbb b b b b b b 
SRLQWV�DUH�IXUWKHU�GLVFXVVHG�EHORZ�b 
b 
'HVSLWHb WKHVHb SRVLWLYHb SUDFWLFHV�b KRZHYHU�b WKHb RYHUDOOb TXDOLW\b RIb LQIRUPDWLRQb GLVFORVHGb LVb 
LQDGHTXDWH� DQG IDOOV FRQVLGHUDEO\ VKRUW RI IXOILOOLQJ FRPPXQLWLHVè ULJKW WR LQIRUPDWLRQ� WKHUHE\b b b b b b b b b b bb 
HUHFWLQJb VXEVWDQWLDOb EDUULHUVb WRb DFFHVVb DQGb PHDQLQJIXOb SDUWLFLSDWLRQb IRUb SURMHFW�DIIHFWHGb 
FRPPXQLWLHV�b � b b b b b b b b b b b b7R GDWH� WKH QHZO\ RSHUDWLRQDO ')& LV IROORZLQJ WKH VDPH GLVFORVXUH SUDFWLFHV 23,&b 
DGRSWHG� $V D GHYHORSPHQW ILQDQFH LQVWLWXWLRQ� WKHb b b b b')& FDQ DQG VKRXOG GR PXFK PRUH WR HQVXUHb b b b bb b b b b b 
WKDW FRPPXQLWLHV KDYH VDIH� WLPHO\ DQG DFFHVVLEOH LQIRUPDWLRQ HDUO\ LQ WKH OLIHF\FOH RI D SURMHFW� LQb b b b b b b b b b b b b b bb 
RUGHUb WRb IDFLOLWDWHb PHDQLQJIXOb SDUWLFLSDWLRQb DQGb HQVXUHb SRVLWLYH�b VXVWDLQDEOHb GHYHORSPHQWb 
RXWFRPHV�WKDW�IXOILOO�ORFDO�SULRULWLHV�bbb 

b 
b 
6WUHQJWKHQ��2YHUDOO�$FFHVVLELOLW\�RI�,QIRUPDWLRQ�'LVFORVHG�DQG�7LPLQJ�RI�'LVFORVXUH�WRb 
3ULRULWL]H�&RPPXQLW\�$FFHVVb 
b 
'HVSLWH�FRQVLVWHQWO\�GLVFORVLQJ�SURMHFW�LQIRUPDWLRQ�VXPPDULHV�IRU�DOO�SURMHFWV�DQG�(QYLURQPHQWDOb 
DQG�6RFLDO�,PSDFW�$VVHVVPHQW�SDFNDJHV�IRU�SURMHFWV�GHHPHG�KLJK�ULVN� &DWHJRU\�$ ���WKH�RYHUDOOb 
DFFHVVLELOLW\�RI�LQIRUPDWLRQ�GLVFORVHG�E\�23,&�LV�SRRU���6SHFLILFDOO\��ZKLOH�SURMHFW�LQIRUPDWLRQb 
VXPPDULHV�DUH�SXEOLVKHG�IRU�� �DOO�SURMHFWV��WKH�VXEVWDQFH�RI�WKH�GLVFORVXUH�LV�LQDGHTXDWH�DQG�VKRXOGb 
EH�VWUHQJWKHQHG�bb 
b 
7Rb EHJLQ�b WKHb GDWHb WKHVHb GRFXPHQWV ZHUHb ILUVWb PDGHb SXEOLFO\b DYDLODEOHb NQRZQb DVb WKHb GDWH RIbb b 
GLVFORVXUH DW RWKHU GHYHORSPHQW ILQDQFH LQVWLWXWLRQVb b b b LV QRW GLVFORVHG� QRU LV WKH GDWH WKH SURMHFWb b b b b bb b b b b 
ZDVb RUb ZRXOGb EH b b b b b b b b b b b bDSSURYHG E\ 23,&èV %RDUG NQRZQ DV WKH %RDUG GDWH DW RWKHU GHYHORSPHQWb 
ILQDQFH LQVWLWXWLRQV bPDGH DYDLODEOH�b,Q DGGLWLRQ WR WKLV� WKH VWDWXV RI HDFK SURMHFW LQ LWV OLIHF\FOH LVb b b b b b b b b b b b bb b 
QRW FOHDUO\ LQGLFDWHG� PDNLQJ LW GLIILFXOW WR FOHDUO\ GLIIHUHQWLDWH EHWZHHQ SURMHFWV WKDW DUH LQ WKHb b b b b b b b b b b b b bb 
HDUOLHU VWDJHV DQG WKRVH WKDW KDYH UHDFKHG WKH HQG RI WKHLU OLIHF\FOH� 7KHUH DUH FUXFLDO QXDQFHV ORVWb b b b b b b b b b b b b b b bb 

�b 

https://www.dfc.gov/our-impact/all-active-projects
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� 
LQb EHWZHHQb SURMHFWVb WKDWb DUHb RQO\b DSSURYHGb RUb SHQGLQJ�b LQb UHODWLRQb WRb WKRVHb WKDWb DUHb DOUHDG\b 
GLVEXUVLQJ�IXQGV�RU�WKRVH�WKDW�DUH�FRQVLGHUHG�FORVHG�b 
b 
)RUb FRPPXQLWLHVb VHHNLQJ WR XQGHUVWDQG RSSRUWXQLWLHV IRU HQJDJHPHQW ZLWK LQGLYLGXDO SURMHFWV�b b b b b bb b b 
WKHVH QXDQFHV DUH LQWHJUDO WR HQVXULQJ WKHLU FRPSOHWH FRPSUHKHQVLRQ RI D SURMHFW DQG IXOILOOLQJb b b b b b b b b b b b bb 
WKHLUb ULJKWb WR LQIRUPDWLRQ WKURXJKRXW WKH SURMHFW OLIHF\FOH� )RU H[DPSOH� SURMHFWV LQ D SURSRVHGb b b b b b b b bb b b 
VWDJH RIIHU FRPPXQLWLHV WKH RSSRUWXQLW\ WR SDUWLFLSDWH LQ WKH GHVLJQ� ZKLOH WKRVH WKDW DUH QHDULQJb b b b b b b b b b b b b bb 
FRPSOHWLRQb VKRXOGb HQVXUHb FRPPXQLWLHVb DUHb LQIRUPHGb DQGb DEOHb WRb HQJDJHb LQb PRQLWRULQJb DQGb 
FRQWULEXWLQJ�IHHGEDFN�RQ�LPSOHPHQWDWLRQ�DQG�LPSDFW�bb 
b 
$OWKRXJK 23,& SUHYLRXVO\ VHSDUDWHG LWV SHQGLQJ SURMHFWV IURP WKRVH WKDW DUH DFWLYH� WKHb b b b b b b b b b b ')&èVbb b 
ZHEVLWH GRHV QRW FOHDUO\ UHWDLQ WKLV GLVWLQFWLRQ� :H QRWH WKDW DIWHU VKDULQJ WKLV DQDO\VLV ZLWK WKHb b b b b b b b b b b b b b bb 
')& IRU FRPPHQW� D OLQN WR SURMHFWV SHQGLQJ %RDUG DSSURYDO DSSHDUHG RQ WKHb b b b b b b b b b b b b� b bê%RDUG RI 'LUHFWRUVëb 
ZHESDJH� D IHZ GD\V EHIRUH WKH VFKHGXOHG %RDUG PHHWLQJ�b b b b b b b +RZHYHU� WKLV OLQN KDV VLQFH EHFRPHbb b b b b b b 
XQDYDLODEOH� DOWKRXJK WKHb b � b b b b b b b b b bb ZHESDJH LV VWLOO DFFHVVLEOH� ZLWKRXW DQ\ LQIRUPDWLRQ SXEOLVKHG� *LYHQ WKH 

b b ')& SXEOLFO\ GLVFORVH DOOb bLQFRQVLVWHQF\b RIb WKLVb GLVFORVXUH�b ZHb FRQWLQXHb WRb UHFRPPHQG WKDW WKHb � b b 
SURMHFWVb LQb WKHb SLSHOLQH�b UHJDUGOHVVb RIb SHUFHLYHGb ULVNb FDWHJRU\�b � b b UHFRPPHQGb WKDWb:H IXUWKHU 
FRPPXQLWLHV EH JLYHQ DV PXFK WLPH DV SRVVLEOH� LGHDOO\ DW OHDVW ��� GD\V LQ OLQH ZLWK LQWHUQDWLRQDOb b b b b b b b b b b b b b b bb 
EHVW SUDFWLFH� LQ RUGHU WR PHDQLQJIXOO\ HQJDJH LQ WKH SURSRVDO VWDJH RI D SURMHFW�b b b b b b b b b b b7KHb')& VKRXOGbb b b b 
DOVRb HQVXUHb WKDWb WKHb VWDWXVb IRUb LQGLYLGXDOb SURMHFWVb LVb FOHDUO\b GLVFORVHGb DQGb NHSWb XSGDWHGb 
WKURXJKRXW WKH OLIH RI D SURMHFW�b b b b'DWHV UHODWLQJ WR GLVFORVXUH� XSGDWHV WR SURMHFW LQIRUPDWLRQ� DQGb b b b b b bb b b b 
WKH�GDWH�RI�SURMHFW�DSSURYDO�VKRXOG�DOVR�EH�FOHDUO\�GLVFORVHG�bb 
b 
7KHb FXUUHQW OD\RXW RI 23,&èVb � DQG QRZ WKHb b b ')&èV � ZHEVLWH DOVR VHUYHV DV D EDUULHU WR DFFHVVb b b b b b bb b b b b b b 
LQVRIDU DV LW PDNHV LW GLIILFXOW WR HDVLO\ PDWFK SURMHFW LQIRUPDWLRQ VXPPDULHV ZLWK FRUUHVSRQGLQJb b b b b b b b b b b b bb 
HQYLURQPHQWDO DQG VRFLDO GRFXPHQWV� ZKLFK DUH GLVFORVHG RQ Db b b b b b b b b � b b b bVHSDUDWH ZHESDJH ZLWKRXW OLQNV WRb 
WKH ILQDO SURMHFW LQIRUPDWLRQ VXPPDU\� 3URMHFWV ZLWKb b b b b b � b b � b b b bb %RDUG UHVROXWLRQV DUH DOVR VHSDUDWHG� VRPH 
RI�ZKLFK�KDYH��EURNHQ�OLQNV�FRUUHVSRQGLQJ��WR�WKH�ILQDO�SURMHFW�LQIRUPDWLRQ�VXPPDULHV�bb 
b 
7KHb HQDEOLQJb OHJLVODWLRQb RIb WKHb ')&b UHTXLUHVb LWb WRb êPDLQWDLQ Db XVHU�IULHQGO\� SXEOLFO\ DYDLODEOH�bb b b 
PDFKLQH�UHDGDEOHb GDWDEDVHb ZLWKb GHWDLOHGb SURMHFW�OHYHOb LQIRUPDWLRQ�ëb LQFOXGLQJb GHVFULSWLRQVb RIb 
VXSSRUW SURYLGHG� DQQXDO UHSRUW LQIRUPDWLRQ SURYLGHG WR &RQJUHVV� DQG SURMHFW�OHYHO SHUIRUPDQFHb b b b b b b b b bb 
PHWULFV�b DORQJb ZLWKb Db êFOHDUb OLQNb WRb LQIRUPDWLRQb RQb HDFKb SURMHFWëb RQOLQH��b 8QIRUWXQDWHO\� XQGHUbb 
23,&èV SUDFWLFHV� SHRSOH DQG FRPPXQLWLHV VHHNLQJ WR DFFHVV FRPSOHWH LQIRUPDWLRQ DERXW D SURMHFWb b b b b b b b b b b bb 
DUH UHTXLUHG WR FRQQHFW GRWV DQG KXQW WKURXJK WKH LQVWLWXWLRQ V RQOLQH LQIUDVWUXFWXUH LQ RUGHU WRb b b b b b b b b b b b b bb 
REWDLQ FULWLFDO LQIRUPDWLRQ�b b b � b b b b b b b b b b7KH ')& VKRXOG HQVXUH WKDW LWV SXEOLFO\ DYDLODEOH GDWDEDVH RI SURMHFWb 

À��� ����?P�KB�½»¼Ã���A?PEKJ�¼¿¿¿�� 

�b 

https://www.dfc.gov/who-we-are/board-directors
https://www.dfc.gov/who-we-are-board-directors/projects-pending-board-approval
https://www.dfc.gov/what-we-offer-eligibility-our-investment-policies/environmental-and-social-impact-assessments
https://www.dfc.gov/who-we-are-board-directors-board-resolutions/archived-opic-board-resolutions
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� 
LQIRUPDWLRQ LV FRQVROLGDWHG DQG FOHDUO\ SULRULWL]HV HDV\ DFFHVV� ZLWK WKH DLP RI IXOILOOLQJ SHRSOHb b b b b b b b b b b b bb 
DQG�FRPPXQLWLHVè�ULJKW�WR�LQIRUPDWLRQ�DERXW�SURMHFWV�WKDW�LPSDFW�WKHLU�OLYHV�b 

b 
,QWHUDFWLYH�YLVXDOL]DWLRQ�RI�')&èV�SRUWIROLR�RI�SURMHFWV�DQDO\]HG�LQ�WKLV�GDWDVHW���KWWSV���ELW�O\�')&$QDO\VLVbb 

b 
$YDLODELOLW\�RI�3URMHFW�,QIRUPDWLRQ�DQG�'RFXPHQWV�LQ�/DQJXDJHV�RWKHU�WKDQ�(QJOLVKb 

b 
ż :KHWKHU�SURMHFW�LQIRUPDWLRQ�VXPPDULHV��ZHUH�DYDLODEOH�LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVKb 

Ŷ <HV����b 
Ŷ 1R������b 

b 
ż :KHWKHU�DQ\�WHFKQLFDO�GRFXPHQWV� QRW�LQFOXGLQJ�SURMHFW�VXPPDULHV �ZHUH�DYDLODEOH�LQb 

ODQJXDJHV�RWKHU�WKDQ�(QJOLVKb 
Ŷ <HV����b 
Ŷ 1R������b 

�b 

https://bit.ly/DFCAnalysis
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b 
&RPSRXQGLQJ WKH EDUULHUV LQ DFFHVVLQJ LQIRUPDWLRQ GLVFXVVHG DERYH� RXU ILQGLQJV VKRZ WKDWb b b b b b b b b b b b �QRQHb 
RI WKH ���b �� bSURMHFW LQIRUPDWLRQ VXPPDULHV ZHUH DYDLODEOH LQ ODQJXDJHV RWKHU WKDQ (QJOLVK�b b b b b b b b bb b b 
DQGb RQO\b �b RXWb RIb ���b SURMHFWVb �� b LQFOXGHGb WHFKQLFDOb GRFXPHQWVb LQb ODQJXDJHVb RWKHUb WKDQb 
(QJOLVK� b b b b b b b b b b b b b b b� 2I IXUWKHU FRQFHUQ LV WKDW ZLWK WKH H[FHSWLRQ RI RQH� DOO WKH WHFKQLFDO GRFXPHQWV DYDLODEOHb 
LQb ODQJXDJHV RWKHU WKDQ (QJOLVK ZHUH $QQH[HV WR (QYLURQPHQWDO DQG 6RFLDOb b b b b b b ,PSDFW $VVHVVPHQWbb b b b 
SDFNDJHV��IHDWXULQJ�GRFXPHQWV�RULJLQDWLQJ�LQ�DQRWKHU�ODQJXDJH���QRW�D�WUDQVODWLRQ�b 
b 
$V D GHYHORSPHQW ILQDQFH LQVWLWXWLRQ WKDW UHJXODUO\ LQYHVWV LQ QRQ�(QJOLVK VSHDNLQJ FRQWH[WV� WKHb b b b b b b b b b b bb 
')&b PXVW LQFUHDVH WKH OLQJXLVWLF DQG WHFKQLFDO DFFHVVLELOLW\ RI WKH LQIRUPDWLRQ LW GLVFORVHV E\b b b b b b b b b b b bb 
HQVXULQJ WKDW LWV SURMHFW LQIRUPDWLRQ VXPPDULHV DUH DYDLODEOH LQ WKH UHOHYDQW QDWLRQDO ODQJXDJH�b b b b b b b b b b b bb 
DW D EDUH PLQLPXP� DQG WKDW LW SURYLGHV WUDQVODWHG (QYLURQPHQWDO DQG 6RFLDO ,PSDFW $VVHVVPHQWb b b b b b b b b b b bb b 
SDFNDJHV�WR�HQVXUH�WKH�PHDQLQJIXO�IXOILOOPHQW�RI�WKH�ULJKW�WR�LQIRUPDWLRQ��bb 
b 

'LVFORVXUH�RI�(QYLURQPHQWDO�DQG�6RFLDO�5LVNV�DQG�0LWLJDWLRQ�0HDVXUHVb 
b 

ż :KHWKHU�D�VXPPDU\�RU�RYHUYLHZ�RI�SRWHQWLDO�DGYHUVH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFWVb 
ZDV�GLVFORVHGb 

Ŷ 7RWDO�<HV�����b 
Ŷ <HV��KRZHYHU�XVHG�VWRFN�ODQJXDJH�����b 
Ŷ 1R�����b 

b 
ż :KHWKHU�SURMHFW�VSHFLILF�DGYHUVH�HQYLURQPHQWDO�DQG�VRFLDO��LPSDFWV�ZHUH�GLVFORVHGb 

Ŷ <HV�����b 
Ŷ 1R�����b 

b 
ż :KHWKHU�GHWDLOV�ZHUH�JLYHQ�RQ�KRZ�SRWHQWLDO�KDUPV�ZRXOG�EH�PLWLJDWHG�DQG�SUHYHQWHGb 

Ŷ 7RWDO�<HV������b 
Ŷ <HV��KRZHYHU�XVHG�VWRFN�ODQJXDJH�����b 
Ŷ 1R����b 

b 
2XU DQDO\VLV VKRZHG WKDW RQO\ �� RI WKH ��� SURMHFWVb b b b b b b ��� bSURYLGHG DQ RYHUYLHZ RI WKH DGYHUVHbb b b b b b b b 
HQYLURQPHQWDO DQG VRFLDO LPSDFWV OLNHO\ WR UHVXOW IURP D SURSRVHG SURMHFW�b b b b b b b b b b � b b b bb 2I WKH �� SURMHFWV 
WKDW GLVFORVHG SRWHQWLDO DGYHUVH HQYLURQPHQWDO DQG VRFLDO LPSDFWV� �� RQO\ XVHG VWRFN ODQJXDJHb b b b b b b b b b b bb 
FRYHULQJ WKH JHQHUDO ULVNV DVVRFLDWHG ZLWK WKH UHOHYDQW VHFWRU� )XUWKHU�b b b b b b b b b � b bb SURMHFW�VSHFLILF LPSDFWV 
ZHUH GLVFORVHG LQ RQO\ �� RXW RI ��� SURMHFWVb b b b b b b b b ��� �b � b b b b b$V VWDWHG SUHYLRXVO\� PRVW SURMHFWV GLVFORVHGb 

Á� @A=HHU��PDAOA�@K?QIAJPO�SKQH@�=HOK�>A�PN=JOH=PA@�=J@�=R=EH=>HA�EJPK�PDA�HK?=H�H=JCQ=CAO�=J@�@E=HA?PO�KB� 
LKPAJPE=HHU�=BBA?PA@�?KIIQJEPEAO��� 

�b 
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��� RXW RI ���� RU ���b b b bKDG DW OHDVW PLQLPDO LQIRUPDWLRQ UHJDUGLQJ KRZ ULVNV ZRXOG EH PLWLJDWHG�b b b b b b b bb b b b b 
DOWKRXJK����RXW�RI�WKH����� ��� �RQO\�XVHG��VWRFN�ODQJXDJH��b 
b 
$Vb Db ZKROH�b WKLVb OHYHOb RIb GLVFORVXUHb IRUb LQIRUPDWLRQb RQb HQYLURQPHQWDOb DQGb VRFLDOb ULVNVb DQGb 
PLWLJDWLRQ LV LQVXIILFLHQW WR IXOILOO FRPPXQLWLHVè ULJKW WR LQIRUPDWLRQ� &RPPXQLWLHV KDYH WKH ULJKW WRb b b b b b b b b b b b bb 
NQRZ DQG XQGHUVWDQG WKH FRPSOHWH SLFWXUH RI D SURMHFW � LQFOXGLQJ ERWK WKH SHUFHLYHG EHQHILWV DQGb b b b b b b b b b b b b b bb 
ULVNVb �b EHIRUHb Db SURMHFWb LVb DSSURYHGb VRb WKDWb WKH\b FDQb PHDQLQJIXOO\ FRQWULEXWH DOWHUQDWLYHV DQGbb b b 
VROXWLRQV WR PLWLJDWH RU DYRLG SRWHQWLDO DGYHUVH LPSDFWV� DQG HQVXUH WKDW DQ\ LQWHQGHG EHQHILWVb b b b b b b b b b b b bb 
DOLJQ ZLWK WKHLU GHYHORSPHQW SULRULWLHV�b b b :KLOH VWRFN ODQJXDJH SURYLGHV D JHQHUDO XQGHUVWDQGLQJ�b b b b bb b b b 
SURMHFW�VSHFLILF LPSDFWV DQG PLWLJDWLRQ PHDVXUHV DUH HVVHQWLDO WR HQDEOH PHDQLQJIXO FRPPXQLW\b b b b b b b b b bb 
HQJDJHPHQW�LQ�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�SURMHFWV��UHJDUGOHVV�RI�ULVN�FDWHJRU\�bb 
b 

'LVFORVXUH�RI�$SSOLFDEOH�(QYLURQPHQWDO�DQG�6RFLDO�6DIHJXDUGVb 
b 

ż :KHWKHU�LW�ZDV�FOHDUO\�VSHFLILHG�ZKLFK�HQYLURQPHQWDO�DQG�VRFLDO�VDIHJXDUGV�ZHUHb 
WULJJHUHG�IRU�D�SURMHFWb 

Ŷ <HV�����b 
Ŷ 1R�����b 

b 
:LWKLQ WKH %DQNèV DFFRXQWDELOLW\ IUDPHZRUN� VDIHJXDUG SROLFLHV GLFWDWH FRPPXQLW\ HQWLWOHPHQWVb b b b b b b b bb 
XQGHU D SURMHFW DQG WKH VWDQGDUGV E\ ZKLFK WKH\ FDQ UHDVRQDEO\ KROG WKH GHYHORSPHQW ILQDQFHb b b b b b b b b b b b b bb 
LQVWLWXWLRQb WRb DFFRXQW�b .QRZLQJb ZKLFKb VWDQGDUGVb DQGb SROLFLHVb DUHb FRQVLGHUHGb DSSOLFDEOHb WRb Db 
SURMHFWb LVb HVVHQWLDOb IRUb FRPPXQLWLHVb WRb PHDQLQJIXOO\b HQJDJH�b LQb DGGLWLRQb WRb WKHb UDWLRQDOHb IRUb 
WULJJHULQJ�FHUWDLQ�VDIHJXDUGV�DQG�GHHPLQJ�RWKHUV�LQDSSOLFDEOH�bb 
b 
:LWKb UHVSHFWb WRb WKLVb FULWHULD�b RQO\b � b b b b b ��� �� RXW RI ��� SURMHFWV b FOHDUO\b VSHFLILHGb ZKLFKb 
HQYLURQPHQWDOb DQGb VRFLDOb VDIHJXDUGVb 3HUIRUPDQFHb 6WDQGDUGV b ZHUHb WULJJHUHGb IRUb Db SURMHFW�b 
FRYHULQJ QHDUO\ DOO SURMHFWV GHVLJQDWHG E\ 23,& DV KLJK DQG VXEVWDQWLDO RU PHGLXP ULVNb b b b b b b b b b b b &DWHJRU\bb b 
$ DQG % � +RZHYHU� WKLV PHDQV WKDW MXVW RYHU KDOI RI 23,&èV SRUWIROLR GLG QRW FOHDUO\ GLVFORVH ZKLFKb b b b b b b b b b b b b b b b bb 
VDIHJXDUG SROLFLHV DQG HQWLWOHPHQWV DSSOLHG WR D SURMHFW� 7KLV LV FRQFHUQLQJ� SDUWLFXODUO\ JLYHQ WKDWb b b b b b b b b b b b bb 
WKHb PDMRULW\b RIb WKHVHb SURMHFWVb DUHb &DWHJRU\b &b DQGb '�b PDLQO\b FRYHULQJb ILQDQFLDOb LQWHUPHGLDU\b 
LQYHVWPHQWV� � b b b b b b b b b b b b bbD OHQGLQJ LQVWUXPHQW WKDW KDV JDUQHUHG PXFK FULWLFLVP IURP FLYLO VRFLHW\ IRU LWV ODFN RIb b 

Â��J� � �AT=ILHA�KB�OPK?G�H=JCQ=CA�KBPAJ�QOA@�EJ�LNKFA?P�EJBKNI=PEKJ�OQII=NEAO�EJ?HQ@AO��� 
� 

��� ��O�OP=PQPKNEHU�NAMQENA@�H=JCQ=CA�NAC=N@EJC�PDA�NECDPO�KB�=OOK?E=PEKJ��KNC=JEV=PEKJ�=J@�?KHHA?PERA� 
>=NC=EJEJC��IEJEIQI�=CA�KB�AILHKUIAJP��=J@�LNKDE>EPEKJ�=C=EJOP�PDA�QOA�KB�BKN?A@�H=>KN��SEHH�>A� 
OQLLHAIAJPA@�SEPD�LNKREOEKJO�?KJ?ANJEJC�JKJ@EO?NEIEJ=PEKJ��DKQNO�KB�SKNG��PDA�PEIAHU�L=UIAJP�KB� 
S=CAO��=J@�D=V=N@KQO�SKNGEJC�?KJ@EPEKJO���P=J@=N@�=J@�OQLLHAIAJP=H�?KJPN=?P�H=JCQ=CA�SEHH�>A� 
=LLHEA@�PK�=HH�SKNGANO�KB�PDA��NKFA?P��EJ?HQ@EJC�=JU�?KJPN=?PA@�SKNGANO��� 

�b 

https://www.banktrack.org/blog/open_books_the_need_for_development_finance_to_drive_transparency_in_commercial_lending
https://www.dfc.gov/sites/default/files/2019-08/9000083104.pdf
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WUDQVSDUHQF\ DQG DFFRXQWDELOLW\�b b b � b b b b b b b b:KLOH ZH QRWHG LQVWDQFHV RI PLQLPDO LQIRUPDWLRQ GLVFORVHG RQb 
VXE�SURMHFWV�b ZHb VWURQJO\b VXJJHVWb WKDWb ')&b GLVFORVHb DQGb URXWLQHO\b XSGDWHb LQIRUPDWLRQb RQb 
VXE�SURMHFWVb IRUb DOOb ILQDQFLDOb LQWHUPHGLDU\b SURMHFWVb ZLWKb WKHb VDPHb REMHFWLYHb RIb IXOILOOLQJb 
FRPPXQLWLHVèb ULJKWb WRb LQIRUPDWLRQ�b LQFOXGLQJb E\b LQGLFDWLQJb DSSOLFDEOHb VDIHJXDUGVb DQGb UHOHYDQWb 
VHFWRUV��LQ�DGGLWLRQ�WR�WKH�RWKHU�SRLQWV�GLVFXVVHG�LQ�WKLV�DQDO\VLV��b 
b 

'LVFORVXUH�RI�(QYLURQPHQWDO�DQG�6RFLDO�'RFXPHQWVb 
b 

ż :KHWKHU�� �GRFXPHQWV�RXWOLQLQJ�SODQV�RU�V\VWHPV�IRU�DGGUHVVLQJ�ULVN�DQG�LGHQWLILHG�DGYHUVHb 
LPSDFWV�ZHUH�DYDLODEOHb 

Ŷ <HV�����b 
Ŷ 1R��EXW�UHIHUHQFHG�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\������b 
Ŷ 1R��ZLWK�QR�UHIHUHQFH�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\�����b 

b 
ż :KHWKHU�QRQ�WHFKQLFDO�VXPPDULHV�RI�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�DVVHVVPHQWV�ZHUHb 

DYDLODEOHb 
Ŷ <HV����b 
Ŷ 1R�������b 
Ŷ �1R��EXW�UHIHUHQFHG�DV�QRW�UHTXLUHG�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\ ����b 

b 
ż :KHWKHU�WKH�IXOO�WH[W�RI�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�DVVHVVPHQWV�ZHUH�DYDLODEOHb 

Ŷ <HV�����b 
Ŷ 1R�������b 
Ŷ 1R��EXW�UHIHUHQFHG�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\����b 
Ŷ 1R��EXW�UHIHUHQFHG�DV�QRW�UHTXLUHG�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\����bb 

b 
&RPPXQLWLHVb VKRXOGb KDYHb WKHb RSSRUWXQLW\b WRb IXOO\b XQGHUVWDQGb WKHb HQYLURQPHQWDOb DQGb VRFLDOb 
LPSDFWV RI D SURMHFW� DQDO\]H WKH WHFKQLFDO DVVHVVPHQWV SURGXFHG ZLWKLQ WKHLU RZQ UXEULF RI ORFDOb b b b b b b b b b b b b bb 
H[SHUWLVH�b SURYLGHb UHFRPPHQGDWLRQVb WKDWb RIWHQb KLJKOLJKW RYHUORRNHG FRPSOH[LWLHV� DQG VXJJHVWbb b b b 
DOWHUQDWLYHV WKDW EHWWHU WKH RYHUDOO SURMHFW GHVLJQ� 7KLV RSWLPDO VFHQDULR LV PDGH PRUH OLNHO\ ZKHQb b b b b b b b b b b b b bb 
NH\ HQYLURQPHQWDO DQG VRFLDO GRFXPHQWV� LQFOXGLQJ DVVHVVPHQWV� DUH GLVFORVHG LQ IXOO� LGHDOO\ DOVRb b b b b b b b b b b bb 
ZLWK�QRQ�WHFKQLFDO�VXPPDULHV�WR�HQKDQFH�DFFHVVLELOLW\�b 

Ã��J� � �AT=ILHA�KB�IEJEI=H�EJBKNI=PEKJ�@EO?HKOA@�KJ�OQ>�LNKFA?PO�EJ?HQ@AO��� 
� 

�� ��DA�KRAN=HH�LNKFA?P�LH=J�D=O�>AAJ�O?NAAJA@�=O��=PACKNU�� ��HH�OQ>LNKFA?PO�?KRANA@�QJ@AN�PDA�� ��=NA� 
O?NAAJA@�=O��=PACKNU���=J@�=NA�PDANABKNA�LNA�?HA=NA@�>A?=QOA�PDAOA�EJRAOPIAJPO�=NA�BEJ=J?E=H� 
PN=JO=?PEKJO��� 
� 

Ä��DEO�NABANO�PK�EJOP=J?AO�SDANA�PDA�LNKFA?P�OQII=NEAO�ATLHE?EPHU�OP=PA�PD=P�=J��� ��EO�JKP�NAMQENA@��� J�PDEO� 
EJOP=J?A��� � ���PDA�LNKFA?P�OP=PA@�PD=P��JK�AJRENKJIAJP=H�EIL=?P�=OOAOOIAJP�EO�NAMQENA@ 

��b 

https://www.banktrack.org/blog/open_books_the_need_for_development_finance_to_drive_transparency_in_commercial_lending
https://www.dfc.gov/sites/default/files/2019-08/9000093328.pdf
https://www.opic.gov/sites/default/files/files/9000083215.pdf
https://www.opic.gov/sites/default/files/files/9000083215.pdf
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b 
8QIRUWXQDWHO\� 23,&èV GLVFORVXUH SUDFWLFHV DUH DODUPLQJO\ LQDGHTXDWH LQ WKLV UHJDUG� 6SHFLILFDOO\�b b b b b b b b b bb 
RQO\ �� RXW RI WKH ��� SURMHFWVb b b b b b b �� b b b b b b b bGLVFORVHG SODQV RU V\VWHPV IRU DGGUHVVLQJ DQG PLWLJDWLQJb 
DGYHUVH LPSDFWV�b b � b b b b b b b b b b b b b b2Q WKLV SRLQW� LW LV ZRUWK QRWLQJ WKDW ��� RI WKH ��� SURMHFW VXPPDULHV ��� b 
WKDW GLG QRW GLVFORVH D GRFXPHQW UHIHUHQFHG DQ H[LVWLQJ RU IXWXUH GRFXPHQW� +RZHYHU� DW WKH WLPHb b b b b b b b b b b b b b bb 
RI DQDO\VLV DQG ZULWLQJ �� ZKHQ DOO SURMHFWV KDG EHHQ DSSURYHG �� WKH IXOO WH[W RI WKHVH SODQV KDG QRWb b b b b b b b b b b b b b b b b b bb 
\HWb EHHQb GLVFORVHG�b 6LPLODUO\�b � b b b b b b bQRQ�WHFKQLFDO VXPPDULHV RI HQYLURQPHQWDO DQG VRFLDO LPSDFW 
DVVHVVPHQWVb ZHUHb GLVFORVHGb IRUb RQO\b �b RXWb RIb ���b SURMHFWVb �� �� b DQGb WKHb IXOO� b WH[Wb RIb WKHb 
HQYLURQPHQWDO DQG VRFLDO LPSDFW DVVHVVPHQWV ZDV PDGH DYDLODEOH IRU MXVW �� RI WKH ��� SURMHFWVb b b b b b b b b b b b b bb 
�� �b � b b b b b b b b b b b b b b$ IXUWKHU � RXW RI ��� �� SURMHFWV UHIHUHQFHG WKH H[LVWHQFH RI WKHVH DVVHVVPHQWV� ZLWKRXWb 
DFFRPSDQ\LQJ�GLVFORVXUH�b 

b 
'LVFORVXUH�RI�,QIRUPDWLRQ�RQ�(QJDJLQJ�'XULQJ�3URMHFW�'HVLJQ�DQG�,PSOHPHQWDWLRQb 

b 
ż :KHWKHU�GRFXPHQWV�RXWOLQLQJ�VWDNHKROGHU�HQJDJHPHQW�SODQV�ZHUH�DYDLODEOHb 

Ŷ <HV����b 
Ŷ 1R��EXW�UHIHUHQFHG�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\�����b 
Ŷ 1R��ZLWK�QR�UHIHUHQFH�LQ�SURMHFW�LQIRUPDWLRQ�VXPPDU\������b 

b 
ż :KHWKHU�D�IXOO�FRQVXOWDWLRQ�SODQ�ZDV�GLVFORVHGb 

Ŷ <HV����� ��b 
Ŷ 1R������b 
Ŷ 1R��EXW�UHIHUHQFHG���b 

b 
23,&èVb GLVFORVXUHb SUDFWLFHb LVb DOVRb ZHDNb LQb SURYLGLQJb DFFHVVb WRb LQIRUPDWLRQb RQb VWDNHKROGHUb 
HQJDJHPHQW DQG FRQVXOWDWLRQ � WKH GHWDLOV RI KRZ DQG ZKHQ D FRPPXQLW\ PHPEHU FDQ HQJDJH ZLWKb b b b b b b b b b b b b b bb 
Db SURMHFW�b ,Qb RXUb GDWDVHW�b � b b b b b b b �� RQO\ � RXW RI WKH ��� SURMHFWV b GLVFORVHGb WKHb DFWXDOb SODQVb IRUb 
VWDNHKROGHUb HQJDJHPHQW�b $Qb DGGLWLRQDOb ��b RXWb RIb WKHb ���b �� b UHIHUHQFHGb WKHb H[LVWHQFHb �RIb 
VWDNHKROGHU HQJDJHPHQW SODQV� ZLWKRXW DFWXDOO\ GLVFORVLQJ WKH GRFXPHQWV WKHPVHOYHVb b b b b b b b � b� )XUWKHU�b 
Db IXOOb FRQVXOWDWLRQb SODQb ZDVb GLVFORVHGb IRU RQO\b �b RIb WKHb ��� SURMHFWVb �� � DOWKRXJK DQRWKHU �b bb b b b 
SURMHFWV� �� �UHIHUHQFHG�DQ�H[LVWLQJ�RU�IXWXUH�SODQ�b b 
b 
)XOILOOLQJb WKHb ULJKWb WRb DFFHVVb LQIRUPDWLRQb JRHVb KDQG�LQ�KDQGb ZLWKb PHDQLQJIXOb FRQVXOWDWLRQb DQGb 
VWDNHKROGHU HQJDJHPHQW WR HQVXUH SURMHFWV DFWXDOO\ EHWWHU WKH OLYHV RI WKRVH WKH\ DIIHFW� )URP WKHb b b b b b b b b b b b b bb 
H[SHULHQFH RIb ,$3 DQG RXU SDUWQHUV� LQDGHTXDWH FRQVXOWDWLRQ FDQ UHVXOW LQ RU H[DFHUEDWH H[LVWLQJb b b b b b b b b b bb b 
HQYLURQPHQWDO DQG KXPDQ ULJKWV ULVNV� UHVXOWLQJ LQ VRFLDO FRQIOLFW DQG JULHYDQFHV� :LWKRXW DFFHVVb b b b b b b b b b b bb 
WR GRFXPHQWV RQ WKH HQYLURQPHQWDO DQG VRFLDO LPSDFWV� DFWLRQ SODQV DQG SROLFLHV� FDQ FRPPXQLWLHVb b b b b b b b b b b b bb 
WUXO\b EHb LQIRUPHGb SDUWLFLSDQWVb LQb FRQVXOWDWLRQV"b 6LPSO\b SXW�b ZLWKRXWb DFFHVVb WRb WKHb DERYHb 
LQIRUPDWLRQ��FRPPXQLWLHV�DUH�QRW�HQDEOHG�WR�PHDQLQJIXOO\�SDUWLFLSDWH�b 

��b 
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� 
b 

'LVFORVXUH�RI�3URMHFW�&RQWDFWV�DQG�,QIRUPDWLRQ�RQ�0HFKDQLVPV�WR�$FFHVV�,QIRUPDWLRQb 
DQG�WKH�,QGHSHQGHQW�$FFRXQWDELOLW\�0HFKDQLVPb 

b 
ż :KHWKHU�FRQWDFW�LQIRUPDWLRQ�IRU�WKH�ERUURZHU�RU�FOLHQW�ZDV�SURYLGHGb 

Ŷ <HV����b 
Ŷ 1R������b 

b 
ż :KHWKHU�FRQWDFW�LQIRUPDWLRQ�IRU�23,&èV�SURMHFW�OHDGV�ZDV�SURYLGHGb 

Ŷ <HV����b 
Ŷ 1R������b 

b 
&RPPXQLWLHV DIIHFWHG E\ GHYHORSPHQW SURMHFWV VKRXOG DOVR KDYH DFFHVV WR FRQWDFW GHWDLOV LQ FDVHb b b b b b b b b b b b bb 
WKH\ ZRXOG OLNH WR REWDLQ DGGLWLRQDO LQIRUPDWLRQ DERXW D SURMHFW RU IXUWKHU HQJDJH� 8QIRUWXQDWHO\�b b b b b b b b b b b b bb 
IRU WKH YDVW PDMRULW\ RI WKH SURMHFWV LQ RXU GDWDVHW ��b b b b b b b b b b� b b b b b b b bb ��� RXW RI ��� ��� �� FRQWDFW LQIRUPDWLRQ 
IRU WKH ERUURZHU RU FOLHQW ZDV QRW GLVFORVHGb b b b b b � b b b b b b b b bb � &RQWDFW LQIRUPDWLRQ ZDV RQO\ LQFOXGHG LQ WKH LQLWLDO 
SURMHFW VXPPDU\ VKDUHG DV SDUW RI WKH (6,$ SDFNDJH IRU VRPH &DWHJRU\ $ SURMHFWV� /LNHZLVH� QRWb b b b b b b b b b b b b b bb 
RQH RI WKH SURMHFW VXPPDULHV LQ WKH GDWDVHWb b b b b b b � b b b b b bb �� GLVFORVHG FRUUHVSRQGLQJ FRQWDFW LQIRUPDWLRQ IRU 
23,&�SURMHFW�OHDGV��b 
b 

ż :KHWKHU�LQIRUPDWLRQ�RQ�VXEPLWWLQJ�D�UHTXHVW�IRU�DFFHVV�WR�LQIRUPDWLRQ�ZDV�SURYLGHGb 
Ŷ <HV����b 
Ŷ 1R������b 

b 
ż :KHWKHU�LQIRUPDWLRQ�RQ�WKH�%RUURZHUèV�JULHYDQFH�PHFKDQLVP�ZDV�SURYLGHGb 

Ŷ <HV�����b 
Ŷ 1R�����b 

b 
ż :KHWKHU�LQIRUPDWLRQ�RQ�23,&èV�DFFRXQWDELOLW\�PHFKDQLVP�ZDV�SURYLGHGb 

Ŷ <HV����b 
Ŷ 1R������b 

1� b b b b b b b b b b b b bRQH RI WKH ��� SURMHFW VXPPDULHV �� GLVFORVHG LQIRUPDWLRQ RQ DYHQXHV WR UHTXHVW DGGLWLRQDOb 

SURMHFWb LQIRUPDWLRQ�b � b b b b b b b b b b bLQFOXGLQJ DQ\ UHIHUHQFH WR WKH 8QLWHG 6WDWHV )UHHGRP RI ,QIRUPDWLRQ $FW 
)2,$ �b � b QRQHb b WKHb ���b SURMHFWV �� b LQIRUPDWLRQ 6LPLODUO\� RI b b RQb 23,&èVb LQGHSHQGHQWb 

b � �� RXW RI ��� b b b b bDFFRXQWDELOLW\ PHFKDQLVP� b � b b b b ��� UHIHUHQFHG D %RUURZHU JULHYDQFH PHFKDQLVP�b 
7KLVb GLVFORVXUHb SUDFWLFHb LVb LQVXIILFLHQWb DQGb IDOOVb IDUb VKRUWb RIb LQWHUQDWLRQDOb EHVWb SUDFWLFH�b 
&RPPXQLWLHV PXVW NQRZ WKDW WKH\ KDYH DFFHVV WR UHPHG\ VKRXOG WKH\ EH DGYHUVHO\ LPSDFWHG E\ Db b b b b b b b b b b b b b bb 
')& SURMHFW� DQG WKDW WKH LQVWLWXWLRQ LWVHOI KDV DQ PHFKDQLVP WKH\ FDQ DFFHVV� LQGHSHQGHQW IURPb b b b b b b b b b b b b bb 

��b 



� �

� 
WKH %RUURZHU� :KLOH LQIRUPDWLRQ RQ D %RUURZHU JULHYDQFH PHFKDQLVP LV D ZHOFRPH FRPSOHPHQWb b b b b b b b b b b bb 
WR LQIRUPDWLRQ RQ WKH DFFRXQWDELOLW\ PHFKDQLVP� 23,&èV GLVFORVXUH SUDFWLFH IRU WKLV FULWHULD ZDVb b b b b b b b b b b bb 
LQFRQVLVWHQW�DQG�DSSHDUHG�DG�KRF�b 

b 
/RRNLQJ�)RUZDUG��(QVXULQJ�WKH�')&�$GRSWV�5REXVW�,QIRUPDWLRQ�'LVFORVXUH�3UDFWLFHV�DQGb 
3ROLFLHVbb 
b 
23,&èV DSSURDFK� DV GLVFXVVHG LQ WKLV SUDFWLFH DQDO\VLV� FRPSHOV WKH TXHVWLRQ�b b b b b b b b b b b � b b b bZKDW LV WKH SXUSRVH RIb 
GLVFORVLQJ WKLV LQIRUPDWLRQ� DQG IRU ZKRP LV LW LQWHQGHG"b b b b b b b3RWHQWLDOO\ DIIHFWHG FRPPXQLWLHV VKRXOG EHbb b b b b b 
WKH SULPDU\ WDUJHW IRU WKLV LQIRUPDWLRQ� ZLWK WKH DLP RI IXOILOOLQJ WKHLU ULJKW WR DFFHVV LQIRUPDWLRQ�b b b b b b b b b b b b b b bb 
DQG HTXLSSLQJ WKHP ZLWK WKH QHFHVVDU\ LQIRUPDWLRQ WR PHDQLQJIXOO\ HQJDJH LQ WKH GHYHORSPHQWb b b b b b b b b b b bb 
SURFHVV�b 
b 
,Q WKH FRQWH[W RI WRGD\èV GHYHORSPHQW FOLPDWH� VSDFH LV DOUHDG\ RIWHQ UHVWULFWHG IRU FRPPXQLWLHV WRb b b b b b b b b b b b b bb 
YRLFHb WKHLUb FRQFHUQVb DERXWb SURMHFWV�b RUb HYHQb UHTXHVWb DFFHVV WR LQIRUPDWLRQ� SDUWLFXODUO\ LQ WKHbb b b b b 
UHJLRQV ZKHUH WKHb')& FXUUHQWO\ RSHUDWHV DQG KRSHV WR LQFUHDVH LQYHVWPHQW� 7KLV PDNHV WKH QHHGb b b b b b b b b b b bb b 
WR VDIHJXDUG WUDQVSDUHQF\ DQG WKH ULJKW WR DFFHVV LQIRUPDWLRQ PRUH XUJHQW� DQG DFFRUGLQJO\�b b b b b b b b b b b b b WKHb 
LQVWLWXWLRQèV�LQIRUPDWLRQ�GLVFORVXUH�SUDFWLFHV�DQG�SROLFLHV�HYHQ�PRUH�FULWLFDO�b 

$V WKLV DQDO\VLV GHPRQVWUDWHV� 23,&èV � DQG QRZ WKHb b b b b b b')&èV � GLVFORVXUH SUDFWLFHV DUH LQDGHTXDWHbb b b b b b b 

DQG IDOO IDU VKRUW RI LQWHUQDWLRQDO EHVW SUDFWLFH� LQFOXGLQJ LQ UHODWLRQ WR LQVWLWXWLRQV ZKHUH WKH 86b b b b b b b b b b b b b b bb 
LWVHOI�LV�D�OHDGLQJ�VKDUHKROGHU�DQG�DGYRFDWH�IRU�WUDQVSDUHQF\�DQG�SDUWLFLSDWLRQ�b 

&RPPXQLW\ DFFHVV WR LQIRUPDWLRQ LV IXUWKHU KDPSHUHG E\ WKH DEVHQFH RI DQ LQVWLWXWLRQDO SROLF\ IRUb b b b b b b b b b b b b bb 
SURDFWLYHb LQIRUPDWLRQb GLVFORVXUH�b Db SUDFWLFHb WKDWb LV LPSOHPHQWHG E\ PRVW GHYHORSPHQW ILQDQFHbb b b b b 
LQVWLWXWLRQV�b:KLOH WKH 8QLWHG 6WDWHV )UHHGRP RIb,QIRUPDWLRQ $FWb b )2,$ b LV FULWLFDO IRU LQFUHDVLQJb b bb b b b b b 
JRYHUQPHQWb WUDQVSDUHQF\�b SXUVXLW RIb WKLVb DYHQXHb LVb RIWHQb LQDFFHVVLEOH� LI QRW DOVR SURFHGXUDOO\bb b b b b 
EXUGHQVRPH DQG FRVW SURKLELWLYH� IRU PRVW SURMHFW�DIIHFWHG FRPPXQLWLHV� $V VXFK� WKHb b b b b b b b b')& VKRXOGbb b b 
FUHDWHb DQb DFFHVVb WRb LQIRUPDWLRQ V\VWHP WKDW ZLOO SURYLGH D ILUVW SRLQW RI DFFHVV WR FRPSOHPHQWb b b b b b bb b b b b 
)2,$��LQFOXGLQJ�DQ�DFFHVV�WR�LQIRUPDWLRQ�SROLF\�WKDW�JRYHUQV�SURDFWLYH�GLVFORVXUH�b 

$ FRPPLWPHQW WR WUDQVSDUHQF\ DQG DFFHVV WR LQIRUPDWLRQ PXVW DOVR HQVXUH WKRVH ZKR QHHG WKHb b b b b b b b b b b b b bb 
LQIRUPDWLRQ PRVW DUH DEOH WR UHFHLYH DQG XQGHUVWDQG LW� 5HFRJQL]LQJ WKDW LW LV XQUHDOLVWLF IRU ORFDOb b b b b b b b b b b b b b bb 
FRPPXQLWLHV WR YLVLW WKH 23,& ZHEVLWH HDFK GD\ WR VHH LI DQ\ SURSRVHG SURMHFW PD\ DIIHFW WKHP�b b b b b b b b b b b b b b b bb 
WKHb � b b b b b b b b b b b b(DUO\ :DUQLQJ 6\VWHP WHDP LV FORVLQJ WKLV JDS E\ VXPPDUL]LQJ DQG GLVWULEXWLQJ SURMHFWVb 
SURSRVHG E\ 23,& DQG RWKHU GHYHORSPHQW LQVWLWXWLRQV WR SDUWQHUV LQ FRXQWU\� DV VRRQ DV SRVVLEOH�b b b b b b b b b b b b b bb 
D�UHVSRQVLELOLW\�WKDW�VKRXOG�EH�ERUQH�E\�WKH�QHZ�')&�b 

��b 

https://ews.rightsindevelopment.org/
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� 
:Hb HQFRXUDJHb WKHb ')&b WRb XVHb WKHb RSSRUWXQLW\b DIIRUGHGb E\b LWVb LQFHSWLRQb WRb EXLOGb XSRQb DQGb 
VWUHQJWKHQb 23,&èVb GLVFORVXUHb SROLFLHVb DQGb SUDFWLFHV�b LQFOXGLQJb WKURXJKb Db UREXVWb DQGb RSHQb 
FRQVXOWDWLRQ SURFHVV�b,Q VR GRLQJ� WKH QHZb b b')& FDQ EHWWHU SULRULWL]H FRPPXQLWLHV� DV WKH LQWHQGHGb b b b b bb b b b b 
EHQHILFLDULHV�RI�DQG�NH\�VWDNHKROGHUV�LQ�GHYHORSPHQW�bb 
b 

3OHDVH�FRQWDFW�,VKLWD�3HWNDU� � �LVKLWD#DFFRXQWDELOLW\SURMHFW�RUJ �ZLWK�DQ\�TXHVWLRQV�b 
� 

��b 
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