INTERNATIONAL
FINANCE CORPORATION

WORLD BANK GROUP

Ry — x4 e o5 AR

. ep—
.‘.—.'f.

»

2004 4FFE AR R




AEEDIFCERBEZIF. www.
ifc.org/ar2004 CRAERAIRE CH Do
IFCORMEICEHIT DT —IDID
>0O— RHEEECH Do

FBUTEIC K DR E DT, BEE
BEIFSFER. IFCD2004FEE
BRER— T4 UZ(E. 52
DMICEHINTND,

IFC [CKDEHEEDERIF. mDE
BOTHB. (1) ZWBEHED K
UHE EHEEESD). (2) 2ZH
BIRAIEE. (3) BRARUICISDA
TNFEFURIEB T 7T +«
ZEITKD. LD THRITAIBEEN
BEUZAIEBI 7V UT «

BIOEECDEVBRD . RBE(FK
NILTH B,

F IR TNEERA

5

FRONT COVER, PHOTO CREDITS FROM LEFT TO RIGHT: ADRIANO PEREIRA DE LIMA,

RICHARD ENGLISH, MICHAEL GUNAWAN, RICHARD ENGLISH

ERESRIAtT (IFC) 2. B EEICBU 2R R Rt 7 7 — %G = ik
LTCwb, [FCIFHRFGAT /N —TD—HTHY ., REBIE7 >~ N Y D.CITHAET %o
FERTT 7 v — 7B L. FIZE& S ENC B 2 B O & A EKED N %
HigLTw5,

1956 DR LK, 140 12D1T 5 BIgt % EE o 3,143 412 H W E A S 4408 RV DL
L OFTEE 2TV, 23048 FIVORFEUE ORI & REEOFRE & FEh L T & 72, IFC
. EFRERAT 7OV — T O EIBE R S 1T (IBRD) . ERFIZRH S (IDA). £
MR B RAERER (MIGA) . EIRSHEH Rt » ¥ — (ICSID) &1 L CifEh LT
WA, HEREBIOBMBE EIIMT L TWwA, IFCOMBE176 » EHiZFNFhpkE
BARZRML, KFLTZEOHEHEZRET S,

/A

WHENAFA 2
FRAIEE RS 4
EEPLDAvE—Y ¢




TED POLLETT

BRNESEB R 22

B 323% 26
PoNT LI T 7 ) 7 Hid 30
W77 - KPR 34
M7 YT ik 38

—uy/X -7 U7 Hidl 44
AVTIAT YR T INAH—

FT YT A A H) T 52 FrTA= 62
i - At 7 7 1) 7 Hidg 58 IFC %< 63

EBWEE &
M) L AR — b
2004 4 B 4F R
EBRHG V—7 65
liipr e 67
PAGE 10 R—=b750)F His 71
REtX 7 ¥ —¥%& B & —E % 24
~ R 7 a7 b 76
(2§ % IFCD -
ﬁ‘jmmﬂﬂﬁ TR —Tad s 92
(S 105




N

W%/ NAF4 b

2004 sE[E

R TOY T MY

FARELAKEER
IFCOflify SHIFCHEEIERE
F7s 5 L EIZ BT B Ff
HEIEE R I & 2 87 —
wRE AL, BHD
Hll & 2B Ak A D i |-
TXETLHIE

KEEES
E
HE
ARSOFv—RI7AFT VR (RiZZD)
UROEEER

REH=E

217
561&3,00075 R
47%5,00075 R)U

1794 BIL
74%

20%

5%

1%

* 200446 A 30 HIREDIFCDECHEES. A NS IFv—RI7A(FVAPURIEEEREV O e, ZTNSVRY—bOBRHET.

2004
=ESIERS
Rl
HABRE
PIEREE R
REEDEZFFHITER
EE

b 3 ) ok

EEME R

9{%8,20075 ML
989,300 ML
242 N)L
54 R)L
30f@ ML
782 NI

IFC[F TN TDORFSE Lt CHEV TEBEERPERIEBENDRMEZIT O TS, REMELECDWVTIE. p.30h SirFHibERIL
R—bhBLUp.76 DSHEFEDTOI T I FUR MMIFEDEEH SN TS, LFDIST T, HEBDRFZHR c5HEE [F0—

JUV) EUTEEHESNTWLS,
2004 MUFRISRFIRENE

IFC BCEIED S HBHEmEDEst (B5AKRIL)

2004 FE HFRlRRIERS

FCECSHED BRAKRIL)

#58A56{%3,30075 )L #5881791%3,800%5 RIL
20—/Ub 20—/Ub
— Ty suETIURn i - 124 g)\sumrIUn:
7 IUR? 405 7 IR 1,603
236 1,156

=7IT e

K¥ K

76 2,897

1,593 R 6,076

I—0Ow)\-
)77 1.2
2,030

3—0Ow/\-
TR 12
4,554

1. ERCEIO0—-)UbBTOY 1O SULTHESNTWVWSBTC/ (A TS5 TOV T I b S0
2. EXICEFIO0—/ULETOY 17 b UTHEENTLIS LINM Holdings DEMIFIRENIND Z =0

ISR EHE R A
2 IFC 2004 fF FRBES



res v 1) A i

IFCFEFIFHEEDREFRZIREL TV D, BmICDVTDsE
flE. p22 LIFICEHINTWVD, Fle. REDZE LR ERATHE
(ST DA IEP T R)I\A T —T—EXDEBEHF I FIEFEIC
72CWVS (p.26H).

2004 EmBIsRHSAENEE

IFC BEBES LiRREREDEST (BEHKRIL)
¥88H56{%3,3005 R

AR E AEAY
880

YR EEER
60

i
3,396

*RilEZ0

IS 5 B ) A

IFC . FFEZE LEDREICHT DA /I RDREVNSDDEI 5 —
[CERZBVTWVD, TS, INSDEIY—EEUTSHD
AL ICFRBEE. DL DEIF—(CBFEED ST T ENHEF
TEDNHTHD. IFCOEHEDH3IND2IE. TERD5DDEETE
JI—ZR/RELTVD,

2004 FF[E HEES EFRIZRLIRENEE

IFC HCHED S BHEREDESt (8K RIL)

2,000 — 578 33.4%

1,500 —
VISAND —*17.59
1,000 —| AVISANSIF v 7.5%
[EHRBISHIT 5.5%
500 —

FRINESE ** 5.8%
REEEE - BE1.3%

2004 FEEZHIFENER

* EREERmESEEN

** N\EEBITREER. 50D I Y—AIIDRREED DRELTVD
[ERh) OEMERF. SN, R (AEER) 772 RTHD.
[AYTSARSIF v—] OBHERE. AHEXEEHCHD.

Y277 — BIHERK

IFClE. MFEELMBARCHIDIRNCOBELRIY—CEEZRHA
LCTWa, BEECERIC. FRONANISIT 4 A J—Rb—
MADFZ VR RBIE - AR MsORNEEREOUY I EWND
TERENDENRHEINBDEEDE .

20045E Y 5—RIKTAEE

IFC HC#ES & BHEmEDEST (BHKRIL)

EREL - REE $1,675 29.7%
NEEES 739 13.1
Bl - HR - SR 630 11.2
EHEE 312 5.5
EEDIUHBES 295 5.2
B - B 249 4.4
IR BIYRDBESE 238 4.2
(BEER) 77V R 207 3.7
JOULT - B 206 3.7
it = 200 35
REEE 173 3.1
B - ME 166 2.9
HFE - 15 125 22
Bm - B 123 22
- R - ERm 75 1.3
RIERE 63 1.1
RTIL - 8 50 0.9
TS52F vy - Jh 37 0.6
BT —EX - Bl - Jif—EX 36 0.6
$EER - INENE 25 0.4
B B 10 0.2
a8 & $5,633 100.0%

PH FE 50 A 1 ik i

IFC(FETe. EADSDEARRADIFTEAEEL. HBDWEFFELE
W 1707« 7E] "\ORBEZEELT—T v hEULTWVD, T
NCOFHFRFMEICDOWVTC, IFCIFZDRFAENRDFAZTO> TS,
Ffc. FBFMMI)L—T (OEG) [FEB4F. FEmD S—EHENRE
LIe70Y 27 bOFHEZTL. BERANODEREZA > TS,

RREZDRBLREIS

IFC HCE#IED & BHREREDET (%)

024E 03&E 045E

EFERIF—@EIF 77 76 64

SRt I— 34 50 33
J0V5 « 7ERIT" 22 22 22
KEFAVIND bD

HifF SN DBED(S? 47 58° 61
EEaNOI=AR=Tval

S NSEEAIT 61° 57 58

1. #ig2EH2VNEI0—)UbETOY 10 CFOBMEREE> TS EEZRL .
FCHWS [TJ0YT (7] &lF. HRBTOEERICEDVICEERMBSE. $2
W& Tinstitutional Investor] [CKDIEFHEHTIE30UT. H2VIFHEMDENE
DRI EZERKRT Do

2. BEE(CDVTEp. 1681

3. AEREME

4. OEGICDWClFp.655H

IFC 2004 5 SFRMER 3



H

Ill
gy==!
ml

R LEE e
[FC\D R & B

GARRE, HHEKIIIFCICL 2L BOMEZ KR L, 51 &k & OO L
FATNZ D W T 2 BB % 1T - 720 FIHA TIXIFC OB P D Wik 3 7%
IR b NI, T OMBEH X, IFCOFRIZ D DIGEOFHIHR L 22 5 B
DTHbB., MEZIIIFCIZH L, FFICHERESLRM L7 ¥ -0 EZHME L
H O S TFIc BT, RERIT 7V — T E 0 & ) B hili% s ko
TWh, TOERIZBWT, 779 2B AIFC L IDADOH GBI OTHRALIE,
BES~NDOSMH HAECE S THLOWHEThH - 720 BHERITT L, KEDOFRL—2 3 V220 0T
FCEBBEAL. IFCDERICESNTSEE EE;”TE ‘LZ b YN ﬁiﬁﬂ%ﬁ IFC, MIGAIZ X % 15 fh oo Jk[a] [¥ 5142 By kg 35 & OF
DERBEERERS e, BEROBETH PEBERIZ OV TORAERT L
353 James D. Wolfensohn IFC 43815, 27038 i@%%ci;z’:\ PEEDOHMEFE & BB BDIREZMIL. S L EPLREE 2 E
R L CynzE s (4B |, THIEERMLOD, [FCATUYTAT <=7y heEmHEET 5T LN
r; - : @ii‘%‘%ﬁﬁﬁﬁ’&tf‘wéo B, 7874 THEROZIRICB W T, duhMesE, &
EEAF. 200446830 BICT LicRst L EWA N =X 0, [HALE~O] TR, ,E'ﬁ‘)j%&'\; A A R
EEIEBNT. FCREMbS ST 15 75 A }~7:79"’<'*—\ ﬁé@ﬁé}%l ﬁ:ﬁjsi}i%b< ;k%ﬁﬁaﬁibf‘v:éo \
M PRI 7 1) A —EE S SR AR & L CIFCRATHE L fam L 72 cid, =7 7 — FR Y ¥ =B L0
U T ST AR R Atk L T O & AT BA A4 K54 »OEHPr, IFC @'I‘%%&F#W?i?r@?l‘ﬁ%ﬂﬂ bﬂEﬂiﬂfﬁ?c: X %:ﬁﬁa‘%ﬁt
AT %22 BT B IFC OMIER PO, % L CTHREIT 7V — ikt &
° OIFWEEL 25 [SWEFRE 7Y = 7 bAOMRIT 7V — T O 5T
% L ¥ 2— (Extractive Industries Review : EIR) | & F b, I 5 DKL 2005
AERE D HRE Ly TFCANE IS HED T 2 Bl L3R iG B 120 U CHibe T Ak 70 4 &4 it
AT 12O OEM TR « 7 EANAF ) —REOMEICHT AIRE LM I NL TiE
Th b,
EBREO—ERE LT, BEXIEREL I & IFCHATIRIC X B MZIZDOWT
bRTEE L 720 [FCHUTHER & EHBFN 7V — 7 O M TR 2 /G L TWnwb 2
ERBHEARIBML TV D,
MHELEONRT 3 —< 2 21220 TIE, BHESIIIFCOER L-ERMZ ML T»
bo FRIC, EEIGEOM ERHBERFEOKIERMPY, ZLTR=- 7+ FD%
MitB L OEOWERHMAL T b,

P

DEBORAH CAMPOS

ki ¥




IFCDHI7F IR

FCHIBER. BEABLOEFAEELTICDTOISADEHETELTNS. MBS
HiE. & 1 BOBREDECRBEREEEH LTS, IFCDEGE U TOEREEEAICH 5
NTHD BEAEZDHEROARHE 24 LOBEECHRE N2 BFAICEEL TV, B
AR N R T B RIEE. SESEIRET 3 EEDREHRBICLAIL TS,
(T N D.COMRIRIT Y — TR N2 A%mME . BREREDRND
SURERTS EE DI, BISICRIT BRANET 1)\ ZEBUTHIH LTTF > T2,
SHE(F 5 ODEIEEADS EAHL ED 1 DDEBADX Y \—THB0. TNIFEE
B PR T OB RIC DN T DRI 8 U T IFC DEBOBEIC DD NS TFCHFEE 5 Bl L 2%
EEFERCT LTHRIIDTUVD, BEZESR (Audit Committee) (&, B4%S - UR ISR, O— e e N .
KL— D7 F VR, BETREAEEICELT. 7 R 2EFoT\3, FEEES EEITT2I>TIL TR

(Budget Committee) (. tH5RERIT IV — T DEBDBERATNRICASHEFEESZ 5B IFCD T RN — G T~
PY%RRZ - JOBR, £5EEAM. B ZUTFELONBECHELTVD, BEHIRE (p.62) B & ONEFE A 70 —

E% (Committee on Development Effectiveness) (& . BRHERZBENE UTcEZY U T DiE
BN ZERBICBVCEF B LOMRY 2 —D5H. BREDMEMCDOVTEERICT RINAR
Z{T2TWVD. AEZESR (Personnel Committee) (&, IFCDEER(CH L. BENDIREN®
ANERICHDDDEBIEHEHCDWVWTDT RINA RZET> TS, Ffe. TDflC. AT7
FTURBEEEEZEES (Committee on Governance and Executive Directors’ Administrative
Matters) N5,

James D. Wolfensohn [&. IFC (Dfth, tH57ER4T 0L — T (D#EE T & % EEEFIFIRIT (IBRD).
ERMAFEH S (IDA) . LHEBRERIKE (MIGA). T U CEBREEMRBRATEY Y —
(ICSID) D#R&FTH O, IFCEERDZHE CHHD. IFCKED Peter Woicke &, IFCDEHFEZE
BEEZEBL. HtRBTOEEBEEDREDESTVD, BKIFEFHEEE LT, HFRIRT
DREETEIY—3%F. BLOHFRRITII—T2MHE U T—EBHEDDHEE U 5 —FFEE
REDEEZIEB>TWV5,

7 (p.65) DS D &

BRESIUEBENRE coossea3005m)

GHRAELD B = BRI B H et

() Per Kurowski, Terry O'Brien,* Tanwir Ali Agha Sid Ahmed Dib Alieto Guadagni C. Veronica Querejazu Vidovic
Otaviano Canuto, Paulo E Gomes, Mahdy Ismail Aljazzaf Mohamed Kamel Amr Thorsteinn Ingolfsson Inkeri Hirvensalo

Nuno Mota Pinto,* Pierre Duquesne, Yahya Abdullah M. Alyahya Abdulrahman M. Almofadhi  Louis A. Kasekende J. Mills Jones
Thorsteinn Ingolfsson, Tanwir Ali Agha, Rapee Asumpinpong Hadiyanto Per Kurowski Maria Jesus Fernandez
Tom Scholar, Kurt Bayer, Eckhard Deutscher, John Austin Terry O’Brien Alexey Kvasov Eugene Miagkov
Alexey Kvason, KGR, * Louis A. Kasekende, Kurt Bayer Gino Alzetta Marcel Masse Gobind Ganga
n‘/’}"”fwduﬂ”’bM Abahya, Rapee Biagio Bossone Nuno Mota Pinto Ad Melkert Tamara Solyanyk
Asumpinpong: Carole Brookins Robert B. Holland, Il Tom Scholar (%)

(#)i5) Zhu Guangyao, Pietro Veglio, Otaviano Canuto Gil S. Beltran Chander Mohan Vasudev Akbar Ali Khan

Carole Brookins, Mahdy Ismail Aljazzaf, Eckhard Deutscher Walter Hermann Pietro Veglio Jakub Karnowski
Gobind Ganga,* Tamara Solyanyk, Pierre Duquesne Anthony Requin Zhu Guangyao Wu Jinkang

Alieto Guadagni. Paulo F. Gomes Louis Philippe Ong Seng (Z2fE) KK

(GE L L) Chander Mohan Vasudev.

“EI 2 BFACHE ; T A D OFF L & OFFA R
GHITY o Tk IFC 2004 SERBES 5



BRETON LITTLEHALES

6 IFC 2004 5 FRBES

Peter Woicke 2 5 (77) &
James D. Wolfensohn #67%

BPLDAyE—

N XL, ] vy SHEENICLET,
ELFHLWEZTRESD L7220 T N5 HBICBWT, HEH%,
FL YRR, TATT7 MRS, BRAEIET 2 B—F 1A%,
[ ] T &) ZRMIZ. WU 2 W76 5 0 B8,
FHAE SR 2 BT L) R R0 E. AOOZEIC X 5 LD LR
b, RFIEIHSHTHICTAZENTEE T,

ZCEAE, TFCIZBWTH 2o [4lE5 ] 258 TtnEd,

1990 4R, B2 BIZIFCIZE 5 TOTH—F L TE YV A RAEF
)2 MG A S TETVADTR VN EE LS IR T L
720 BRIZIFCIZN L, —REIRYoTav 7 b7 74 F v 2105
BULDOLDERDDL I o TELDTY, BSE LEOBFIZ,
HEORBALRPEEMOMNG L o -HEE KXBLIRB 7 ¥ —
DOFEIZOWT, [FCOYR—b2RDTEFE L7z, T2 WGEEL
BEARZIF TR RBEmMPAEEM, ZLTCI—KRLV—= Y7 F 2V AD
RBEIZOWTIFC E RIS — v F—2 v TR BET L L2 HET 5
EHCRn L, Mg LEoMAFEORICIE, BB 25N 1%
FTFETED, EEHIBOALR S FTHAWICE DA AZEMLEY T
AHEIZIALHTETHET,

RO D [ 43I0 27] TLo 20014EF Tl —E0Fr B
ENC B BRFEREFIFCOR— M7+ ) FICKE L EBEE 5 2, IFC
DIE e —EAL RE L 28O N E L. KIEZ < M
Bl L2 E S 27Tl & 9 o

L2 LRA5, IFCOSHEDERIET, T [ 2t 2E
DFAHLDERDF L7, TIES LWREZ MG S5 FHERR 2 ER
THIENTELZDTT,

IFC HCHE I X A Wi L8N RIAFRE & ik LT 23% i L. &3
NS D WEREDIES,200 5 FIVISELF Lizo YNFUMT 7Y A
W BT 2 HRFRE RGN L, a—ay 8- hl 7 V7 BT
VTHIIC BT AHHEEMED MRS LG LT Lz, 3510y
LT, INHOBMERIILHEAO L ¥ —1ZblzoTWE T,

H D ik

EOHICEERFHIL, IFCIE, 5 F TIXHW L TIFCORI&Y 7 7 1 —
F. MERIRES . FIRE LEOBEERERFO=— X, Z L CEERMtE
DELZPNNASELFIIENEZ L, ZNVPEMLIZEDSNE X H 12
LoTX72EWH I LT,

IFCI345% [l 2z, £ oM TRMN 2R %512 b
ZHMEIZH D T3, IFCOFOMAMAIUTD LI ILIEIIH) 9,

Fu—rNV RN I BEOEBILoEEE T2 5]
CGEEE 2 S HETIGE) ~OBEERELZLB#HRINTVET, Ll
S, WEORBEICL B L, 1990 4ERBICBTE [ bl ~
DOEPFEHEEDMIZ 2B TH 7205 L, [EHLSEH] ~OMtIE10
o TwEST, TOFEFEICLD, IFClE, 72o00%EE EHEIcE
AR EFEBEFT OB EBHA 7 4 AD SRy b T— TR B LR
SEALDMHES X OE ¥ 2 2SS OB BT B UERB DK E v



TIH RG> 2 T =)L DL

P T LE Lo SFEEOFERMETICLRMSIN TS, F%EEE
HIER R (R SR ~OREORECHENS L1, ZOUEDK
FETTIEHEATHET,

HOWBHIICBT 2HEM LIRS X0 E L ORFEELEEIZBWT
27 URFELORENERSINLIZON, I 7 0fFOWHEICHT LM
DOSEE D £9, FRICHRERBEOUEER F/MEEIC X 2B FERE
AP EEREINL LI HLIDOTT, [FCHOTaY =2 M7 7
VT4 [T7arrg 7] LEFRSINLERME (ERFHOKY
Wik, H25VIZREZEERICHTL) R 7F3EH0HER) 0XFLFLE
VAAL T Z—ICBIARERZFR—FLTVIET, EE&RMEEED
W= F =2y T @B LWMBEEEZZITTnb IS0, a—
RBL— I Y7 F VR, BT T4 F 2 — 2 OMFRE, FEEREOWH
EVo ST IELGTIIBITAREER FRICH/MMEZE) OlERICE -
T, EELMEERELZR-2LTVWAIDTT, AEittEEt oLy T —
IR EEHT. —HTIFCHIELSN L B, [FCORET] = HEFE - 1Rt
572008 LWEERMEORMAICET L KEEZHTVET,

WY Ze SR IFCIE b LY v ) — SR OIS &2 J2h L. 1
BARNGOMELZHNE L2BMERBL AN 7 Fx—F7 74 F
YA X B IR 2 AR ICHED TV E 3 H3EE EEOFESREERR

KEITH MARTIN

IFCIZ I 72 B 2) 7 5712
RERBNEICH B0 WA
LENYEIL, SFEFL5H

12727330

IFC 2004 5 SERMEER 7



9
z
=)
o
=
<
a
=

~ D

IFCI3H D= —X |24 PbH 7>
RGPl L 70 A%
BEHLTHS

8 IFC 2004 fF FRBES

PIBaR L, BB N — 2O RN GRS ET D22 L0k R —
N7 VA OGHALEHLEL TH Y, — MY 27 OB E
HEATE S, JUEKRIZ L2 HMAICLY, FCRID L) &Hil%
S ANOMIEZWEEIC L TV E T,

BB 2 WM AGEE Bk TS D 72 5 T EIE A DI
% ORFELENE L, T A VE -, FATRET AL F—,
Z LU THEWE RN & o 2258512 B W T IFC AL #ilC b 7= 5 B Mk %
AHLTWwbEWw)HERZ, FhirlfiaRMtEs ¥ —oORBICBIT 58—
FF—, L COBNMEEZHELTAIDERS>TVET,

B EIC B AV —F—Y v IEClE, =/ A4 % — - F) v
TTINVA GREBEAD 2XY, Tuv s b7 A F v AIBIT A ERE
DR ERE LTRBRINTVET, 720 I—KL— Y7+
VADGHTYH, RANT T T4 ZAOF[ELHHEALTVET, R
MR A0, FICREE - X moES I —RL -y 7+
Y ANDORIBIRIIZ DOV TIE, BRERAT =27 R VT — (FIEERE)
WX ABEN T T I IEERE#ZRLTIVNICR>TVET, DX
)R D &, HHEREHRE LTIFCAA T A LRI ET £
TEIFo>TWIET,

Wl BRI Bl ARl b E GBS LR, Ml H RS
AV TIRANT I F v —DRMBICOVTUR LY b RXLHITEED X
o TETVET, TOLOIFC & HRSITIZ. H7 HEERIT %
AlvE DFERRE T & BRI E AN TV E T,

85 )1 Dk
[FCHRZDEIHIEERHGEERN L TVLDIX, HARDHERTIED
DETA. SHMZZEAHIZL TV S DR ATE AT HEIZD bz b —
R — 27 LBMEE. BERMEEOWRE %25 IHED TV DRI FG,
Z L CTHRPUT 7 N — TERBRE L O IR ORER DT, 2D L)
GEIMHIBERIEZZ 24— - 7)Y TR GRERERD) THIE
BENDOOH Y, 72K SADOKFEMEES T ERIMCB 255 -+
SRHERIFCOR Y Vv F— bbb L2 RBIRLTWET,
AF—I RNV Y —DXEREL 72O, HEOFEBILETT, L
L. ZNEFTRIFROBEDEZHHRT 2 LIZTEE A, FFROK
Wo7-0121%, EEHSO ML Y F2FNT 2R, st - ik
WENHENREANZ AT 2R8I MNP EL 2D T3,
EBZOX ) BRI E. T ZHEIFCHFHERHICB VW TRIEL T
b0TY, FETGEOBIEEZ R L, FEEARSKEICH W EAL
LTCW5b—F T, B L Wik ) 2 7 (BRBEiE, 44, o—
RL—I"TY7F VAR, BT IAF 2= - 87 =<V A5) 126
TELDEDPD, REGENENWICEZERL ZENTEXINE1O0
EMNEZLELoTETWVWTET, T2, LI A IRITHED T X I8
TALIEON, FEE EEOR/NMZEIZEB T BT 5350 745
HELZEITHMIL TV T HEE LT DRI BFORHLHRA D .
—ERYOTEY 27 PRGN T KA Vo0 H ) T3, S
OBFIZ, REEEORDN L, MiN—20wE, 2 LRI
FEME DK & Vo Z2ERBERI N — R F =2 9 IS TETWHEDTY,
[FCAE F EF Mk TRk 2 R 721580 Wil L 247w, BHibo
SR AL THMERCH M BT 7 5 L0 T-TEZD



. SO X BRIRNAD B9 5T Rk - RS E Tl R4 IR
FT5I—RKL— "I T 7 F U ADREZEL, FETIISESE 420
N L CBREE - AL T ORRR BRI A BRI L2 KD, M7
7V ARRKOEH TIEA ¥ 7 FHRBEOTEIIHIST 5 72D HiRE
NOFRERMF M L. ST 7 7V 4 BB I RRAT
TNV—TDIDA LTI L CBUF L R D/S— b F—2 v T1ED) 2B L
F L7z 2L BRIEHIBWTIE, [FCA® rDoingBusz'nessJ D M
BsCHEME L7z, REBRBEIZ 05 MR 2 i) - —F 2RI - T
%90 Doing Business \34FE—HZAT SN THB Y, TR LEOUHE
BRI RBEDBEFNIERKRDO T A FRLFEELR>THWET,

G5 IFCHIRKDE ) il TODnRIF UL 5w 2 L1258
DEMIZH Y A, ZEOTL 2%, FEGHEIRLRE > TV B
WESAT T, GHEEMRLDBVPHIZLZX ) ZT1IES LGRS
MEEZPEFTELVIERLD 200 LEtA. L2 LN SIFCIE,
WRHDHAY v 7, X IECEE, BEZZREN, 2L CGRIEIHZ Bk
WIREMEZ RO 72 — ¥ — 2y T N— 22, 1Rk % BIE 2 72158 & Bt
FTTWwEFE9,

IFC A% v 7 DR L&k BB L M2 E. Z L TlEsoF—
AT — 0 B BETHELEDILFNIEH LI TMOSOEIITL Y A
7Bl & o TR RDOMHar—Fi%&E EENC BT 2 B R OHIK & 5K

D E—%EBTE WS —BREHTE - TEITVE T,

[ 4

Peter Woicke
¥—F—- 47
IFCEH

Peter Woicke 5 B &
IFCEI#6#%

Zidh

(7))

Michael Klein

Nina Shapiro

Assaad Jabre

)

Farida Khambata
Peter Woicke

Dorothy Berry
(BEZ L) Carol Lee

IFC DAFIRIZ D v T
p.63ZNE

en

BRETON LITTLEHALES

IFCI, {58 B R8T,
LI RE, ELTHZEIZ
Bz S Ze v i FEVE 7 Fb D 7
== 07 N—=X|(Z,
TRz SR 2 7 ih B %
HEl T T




R X757 =& TS
IFC DA} A

IFCIZ, Rty —%2 iU CTHRme ] Re R f iR 2 A LT
Who ZOEFNIT IR ZHIFIZANZDOTH), AEIRIE
l:_y-@%éo

IMRRE Y R A ICHS HERITHITORE

IFCI&. ERIET Y —DERREPRIAIEZEU C. IGRE IR AN+ DT EEHE

RZEFSTVEVEVSEREICHLLTWD. BIRIFINVTSTaTlE B IR
T 71T« (South Asia Enterprise Development Facility : SEDF) Hi<EghtRI 81t &M
HEWEEICKD., FNEEDR— T3 UADEEEZNET DICHDFERB P Y —ILDE
AICHEDDOTVD, ERE U CETREDERZISTHTEF\EZEDE(E 3,000 [CDEFD.
BIEZ 1T LT RkRS 5 1 (C KD HVI\Ea T S 2D G EHIREERE % 5,000 75 B O]
D CW%, SEDFIFETe. N\ I ST ahiRiRTEDRIIICKD., RITESEKZ 1,000 A
([Cx U CHR/IEERITREICRES FEURY (5EH. BE - BEHRESE (ALM).
BIFEHERE. BPEE. Ix—OVF UV JIDREIEFICEET D URY) ZEEE UlcifHEZSE
ELCWS, TNS5DOURX VAR, MSZRITORGRE PRFZEN TR T 5 —DFHEA
BEMEHERFDIC D ICATIREERE UCTRHELIZBDTH D, SEDF(F. # SV IHESHHA
#t (Netherlands Development Finance Company) S8KU IFCOEEBERME I IL—TF
(Global Financial Markets Group) &EDBAICKD. HBERERS & HETI—RLU— K
DrFVRICETD T3y TEEELTVD, TDKIFEMDEHDERTHNCIE
E(FHRREBTICRIF AN SN, ERICHEHAFTN TS,

IFCOHIE DB E(S---

20747 =T yb D
I=EE

IFCDEE)S. ERATSOEV NG S
WFURIDBVELICERZESBVICE
DEFDTND. IFCIFURERFED
BAICKD., REREDWEP/IRRE
IRAD=— A ER UIEE 2 REIL
W3,

RICHARD CAINES

10 IFC 2004 FRWES




SAEFEMNEN/=BIC/N L 754 > 70 x 7 Mt JrBE
TII2=F A EHNREL IV T 1 20 HILDURE
SEHDFH, FEGEHAZ BT 2 EWVEDRER, e
& DIFTIED U T, [FCDBPAT DN T ES D %
W5 502 L BITH 2 (p482HH) o

S DERIMIEORFE

EBIFRREEPT /(U T 1)L
TaT (BEHFF) 28U CERt
KREZSIE LT\, FICHZEAN
TL2RHEF. FEER. Y70
T7AF VR TUTREmRDER
BmCH D,

RICHARD ENGLISH

N =

TED POLLETT

RRIREEOES

EREEEPERERECLDRE - #RED/ T3 —YR
PIO—RU—bAT7F 2V ADNEZZET S LT, IFC
(FBICHIZREL. I NIRENZRBL TS, <D
BREREENTITAY— - TUVITIILX FRERElD)
ZEAL. RERLENDRBERG(ICHITDRE - 4=
BEEZIFCDRI VI —REHDED T EZERL TV,

IFC 2004 5 SERMEE 11



FTYTAVIDERNGNORT VT OREEER, ZLTT7
HoRAY Y RA 57 OFPREIZW25F T, [FCICX L FEE
REM ZRIIRM 77 —DBIZES>TAN R DELR ST
Wb, IFCIESHBLMOTRERICESTOMBEE L THRET S L
EHIT, FELRTY —ITBIF AN CHIPH TR 2 e 2 = F8 R
LTw<,

hEEEE - EUNNRRIC T B IFCDYR— b

NILU > DEEFHZRE 15 F7Z25/c I 2004458, M8 s EAEU (BMES) (SN
Ufc. CDE¥EF. SEICEHMBREZDICS I DBREHET DHEENDHRE
A%

IFCIF. 1980 FE¥EN D 1990 FRBIHICHIFTMEBLcF T I, TA R, )\
AUV—. ShEZ. URPZP. IR—=ZV K. AOF7. ZLTRORZZICHU.
2657010 MIHEE 208 MU EDOXEZREL. 2B ZHRIBLLUTCEC, &
foo. TNSOETEMSND IOI T MIDWT 784,500 5 RILORAREZ MR
DEEBIC. HEREY RINATFU—F—ER (Foreign Investment Advisory Services :
FIAS) 728U CIREDESE &> COITBIEBEDHEZXIEL TS, IFCICkdTO
IO NI SRR, —REEE UERE AVISTANSIFv—=EHEIC. I
NCDEFEDHITEBEL TS,

FeIFClF. REEETEDREL. SREEPEREROIMFRPTE. BEDEEMS
PERFNOE EEWV DT, EUNDIRICAARETOTRICHEMLUCVD. FEDIE
MEOHZEDE. TRIVF—DEROHE. FREEDTH. REAREERS VDR
IHDEEN ZEZIET D DD EF O TVD, IFCIFEE. HRRDEEENZ DIZERZ A DITkE
HEICREZTBUCGADEFBTR— MU TWD. SEEICBVTIF. R—F 2 RD
IFC BaE 12 Intercell (BAERIBERERD by IX—H—) [CXDOV TP \DREZZIE
UTe,

FRRREEED EU IBEDED(C DN, BEITEI Y —DRERICHEWVN TS |EfiEmES U Tk
STV F vy IEEBHDINENELDEH. IFCIF (BIRWTIFHDHDD) ZDEE
BFERAZS|IEHESE> TV, OV T hOWRF. FBEODENTVSEIY—DE
&, REHEBERENDSI. RIECHDEMERDBEF. EURIMADHREEEND
BRREE. ZIRICDz5,

z
S
I
2
=
=
S
O
z
<
&
S
=
=
o
=
o
S
=
4]
&
>
o
I}

BE & DRIANERDESE

IFC (St EpFIRARE SR I REIF £ Y R BT DB =B U
T. FAFRE LEDEXECKIDERMENDELZTIR— KU
TV, Ffe. ORFEE EENDOERENZXEIT DL
([CRDT. HEE® el ON—hF—Yy TZEEL
TWa,

12 IFC 2004 SFRBES



Celtel International, IFC ®
HERmZIGAT IR ) ==y TE R ZE

SAERE, IFCIZZE DM IEO &, LB ~NOKE R EHEATRD b sk
NEZEOFESZ AWML LIEM 2947 v b - Y —F—3 v TERBIR LT, WIERE
DZEFHE L, T7) e TEWRERFREY YA A %R T 5 Celtel International B.V. TH
Bo [AFIZE Y A RO ZER L 72720 Tld e, FEZREMTLE L THRE LW
MR EEBL T 5,

Celtel i, 77V ARKEBIOT7 7)) hEZDMOMIEE ORI 2= r—3 3 v
RUE T A ZXDRMIZLEE L ENLEFEOFB VT EFY— X2, FIH L3 Wil
MTIREEL T 5B, [, 1378 (FVFF 77V, F 5 F,ar aRTEEAE, o
YORME AR T RTIA V=V VI LF R A= S
T OA YT 7)) O EFHEEFSHICH L. BEE VL Lok & 217
> TWhb, 20034EI2 BT % Celeel DHEF EFHHAZFE 250 T ATy 4184,600 5 KLV D
HENIEB X V7,400 5 FVOMFIZEE R L TWwhbe IFC & Celtel & ORfRIZ. IFC
MEFL DA DT 54D 1 D Td 5 Celtel Uganda \IZFRE % FEfl L 72 1994 4F12 S
DT 5o IFCIFZF LI Celtel DFMEEIEB L TS 34 LICHRBIE 217> Tnwd ()
EOFFEa Yy TREHRAEEFCET) INLOHF@MEILL Y M T —27 DAL
RPN EA L LROM EICHBL TWb, 72, BAOMREIZLSRH ), Hibk4
DFITFBLCHEE LY ¥ —~OHGRMEEDOS AITD HIKT 2R & o7,

Celtelid T —RL = M HT 7 F ¥ A LW E~NOHEBZER LoD, ZOHEH
B ZR L Cvb, RTRIBELWTTSTHEZEMT 2484 L LT, Celelidi®&
HARE Y ARBITERE LV ANIVOMH - MERLZEB L TnwEZ LICEY 2F->Tw
Bo [AFkIE. R RE L Y & — DU, BEEORM, AR—v < RREEHNIT
T ADTE, FLTCT 7N EEBEY v —F Y ALE (Africa Education Journalism
Award) O AR H—{F#E% M T, HEF - RESTTFICEMRL T3, $7-24 X%
U VRAB IO AOMBEE LTIY EiF, FAHoORERRSZOREEZ 5L L
XA ABHARY ¥ —IZIFCO [T 4 A~OPHK (IFC Against AIDS) | D# 275 % 1L
DANTWS, 72 [T 2=7 1 BiG] Ok HWEFOXLEN Y —F —/31
Of%E, F L CHIBEICHL T2 AR OREICD Y HL TV,

CeleeliZ Rt ¥ =70 547 « <=4y FTRMET LI EDOTE B RN
ZHHALL TV ARty ¥ —n) —F— & LTHE LK LIS T 5 A,
PNFGUHET 7)) AT VA AR ERTAMIEICE > TETNFEL > TV
LHDTH5bo

A VISAMSIF v—. (RERE.
HERHNOREEI 5—SAD(RE

IFC [FHEFREBITIIN—TD—BEBELT. 1 VTSRS
IF v—. REFE. HEEV D EEBLEIY—ICBIT
SBERD/I\—hFr—YvIERZRETHEEDIC, i
FBEAEREIS Z ZOEHHEREE LT N1 ADiRH =
2T,

COURTESY OF MAGADI SODA

COURTESY OF CELTEL

Celtel IZFIELFED—FEE LT

EFHL TS

IFC 2004 FF SFRIWEE 13



15 0 AT BE %

14 IFC 2004 SFRWES

Fbc 0] GE /ﬁtF

RICHARD ENGLISH

—

R AL

[FCOVY Y3 AIAN] R 7 B3

TR R —BRE - AWM OMER 2 — R L — M F Y 7 F ¥ 2T A EE—
FIFCOHEI DR TH 5, BB, A I—RL =T 7 F A T5HT2—-
FU Ty A (KE) &, [FCOLEBEMEOE L R B EHITHAE SN TS, IFC
. AW ELOER A RN AREH TIERL, SHOE IR AIZE 5 TA
WRBBEFRTHAE V) L EFHENENTRT L LI R—-1 L TWw5b, [FCit,
ZOHMPBRER W 2 &SRR 2 R E T 58 2 U T, BEAEICHIEL
AL TV 5,

HAEMBELERTIEEENE LTV AHEERIT. ALofRs2E) BT
F v —REANOHKBMEEAT) 7200, JKEWBIFIZ. o 2 EEH W 2 1T> Tw b,
[FCIZZoWMa%E b9 —HER S, e oRMERPECORS: - fha3kiks
W72 LT B 0002 MR - MiTd 4L &2, MBS HsE LE RIS 2
HT T ADWEEBEFHIL Cwb, T2, [FCEENH LR 7 ¥ —OBR%EN
ROMLELEINTWDS [7uryT4 7] k5 —=% [7urs4 7] HIZBIFST
UV s NOWEALER LG ZEML TV,

30— I NSIEF AL A — M2, BE HE FLTCa—KL—H
TP FUANRIFCOE IR AL STRLEZEDTELRVWEFZ LR > TWH I &N
LS TW5, BIEFEAT S N5 2004 4EFRbe T BB MEIR & 121k, S HICFEL WiBHR
RWEHEIRHBEEI N TV 5D,

Y —T7 =N BLOEMAFIZ 5
RY)T—OREL

BRGNS0 ) 2 7 EMOBHMA L L THE SNZITFCE— T — KR ¥ —

BLOBHESTA T4 1, BREE - AR CTORBE T REE S B IC BT 5 IFCO Y —
=Yy 7OMEER->TBY, 7245 — - 7YV 7PNV GRERR) %
UCTH LW RIEEDZ IS B L TW 5D, S4EEE L, 2003 4F 12920 X 72 IFC
DAVTFGAT VA T ENAF— " F o TA /LA L 2—2H X, H
BEMEZ S SIZIFCOE VA RZHMARL I EEZHWE LTE—7H — FOHEHEE
ZHIE L7z BATOR) V- %ML L, EHBZIZIFCOR) Y —0HMET
BHEIARHSE - BRI CORRITREICOWTERICRD B 7+ —< v A%
EALS B0 F 7o, SPEIEHECHREE - ZaIMEICBIFAELR Ty v TICHHIET AT
ETH 5o

IFCIZ F 72, MIMABICHTHR) Y —DHEL b 1T>TWb, 1998 EDWETLL
Fe. IFCOEFHHRIET I N, ANEBEOEREICH T2 BN EeEZ HITHE
LR SNE, SHEOKRY v —HiE L Tld, EWEOUED B0, g%
®ﬁt FAFL O, Z L CHBEREOILKRICEIRT 5 & v ) ilikic ko,

THRARIIBIT 5 [FCOTEII DWW TTHIRE 21T > T b, F2E OB
P (CRRicAES - BB 1220w T, BT RERSZERT S,

R Y —OHEF T AL IFCOTRTDAT — 27 F V¥ — (FIEEBRE) —
7547 M BERAE - B, BREEG. Htks, 1TRERSE—Tm 2w
2 OB D o T X ) B E 2o TV A, FILWARY ¥ —id, 2005
EFEICIFCHATINB L OHHA IR SN L FETH 5, £—7F— FB I UTH#H
KRR ¥ — ORFNIBE T 5 1 #id www.ifc.org/policyreview TR T RETH 5 o

JOHN GRIFFIN



AL N YAl il
F o TR T
._ '”_; IFI-1 _i‘

;I'.Irl r ?I 1‘ 'h &




IFCAFYIICHTD
GEAREE N L—=V D

IFCOEIRRAICE > CHFEARRMERRN B
WERTHDEVLWDIEEZRIRL. 2004 FE
DOFFEAIREMHME 70T S LA TIE 230 ADIFC
5w IDHEZER T e, FHEDRE E LTI,
TEIFEERGOEMIC O, BERE
¥ ERDEPIR - NGO DN EDEE
FLHFOTWD, Ffe. T/ REROBEEDRZE
ZEXERITBDIEODEIRAT—ADb VI E
ULCHED EFsnNTWgd. —Ad—MRLU—hKA
T7FUADDEClF. SEEF300 ADAY
v IPWHEZZ T Tz,

16 IFC 2004 FRWES

MICHAEL GUNAWAN

IFC D Fifse n] HEME DL A

P& 70 Y = 7 M0 % R 2GR O P AN 2 . TFC I 55T HE 22 B
BT HEBREDOWNEZIT) 2O OHHAEMEL TWD (p.65D [FEHAM 7
V—7] OEESR) . FHRTREEORMEAZ, 7Oy ey M2 [HFshs]
T+ —=VAN, IFCOYL—T7H—=FRY ¥ —, BT 54 >, JRiefiiz iz
W23 DOTIERL, T2 EDL S5V ERIAREEYND 55, 2 L TREN - a—
RU—=1F T 7F AL TiOGHTEDL SVOREE L7203 02 llET 5
L 2 oTWh,

o WEIEIERE
e HATHDII Y AV NETY 7 F VA
—BRBERR, AAPRICET AT Iy b x U b, RREETS
—ad—KRV— I TT7F VA
— AT & B
o BRI
—BRBERh R & BB T o
—PmR Y = ZAOBBHICBIT 587 + —< U A
o AR BRES
— IR OREE IR &S — b F— Ty THESR
R AR OE T
— I EE ORER A, K4, fadk

[FCiZ, ERoR) v —HHho—i&E LT, PslADBIEZITo TWwWb,

I— KL — M7 F YA

BIFRa—RL— b FT 7 F v 2 LiE, REOFMMEIERE %2 RIS
ML 7O 2AOMEZBRLTB Y. & LECBIT 2 REE 2 ¥ —o K
BREICANRBEETH S IFCIIH T 7 F ¥ A5 & HEEEB Y ANb
BT, FENGENICB T2 a—=FR L= AT 7 F ¥ AZDWTIEWHEIPH TR L
HIRERHITTVDE, IFCOT—FL — A 7F ¥ LML, BN KNS
KON T 7 F v AR L D720 DX R ZTHI 720Dy — Ve =T L TAY v
FIWCRMELTVE, COH ) F 25201345 v FHBER A (Netherlands
Development Finance Company) B L ORI E NF (Inter-American Investment
Corporation) 12X > THFIH S, 20044E6 HIiZiZ ) ot {7 7 v —7T D% 7
4 A TZ DM FER Y SR B 0 5 HEm O ST bz,

IFCOA Y v 7I& R AEZT T CHBIY R RS, &S E 2ol
I—KL =177+ AFEHFRITTH L TOIHA F o AR L TW5H, 2000
DRI T AU AT =KL — MY 7+~ A& #H%E OECD L 3L THEL
TBY.7V7. 2= v 7itE. 0y 7 CHMNERHELZTE L TWD, T2 08 )
BHENCBUT 2R =R ¥EBHBETORE BN L L THRHIT 7V —7 . OECD,
VR ME e O Ic L Wi s Nz a— L - a—KL— " HYrF VR -7
F—=FLDORMEE T ¥ =T FNAFY =TV —TFOHER L. [FCHICHELET b,
HBHIBOI Y AL LTid, [HY B CRMM¥E/$— bF—3 v 7 (Private Enterprise
Partnership) (BTS2 I =KL — MA7 7 F v AFBMOMEEZ IFC A F v 7 H3HHY
LTWwa, F/2E7eY 27 M%7 7Y 7 4 (China Project Development
Facility © CPDF) T EOZEZ R LTWVE, Zhbn7ayzs MIBET A
WA, 20044EEICIFCO R F v 7H T —KL— M H Y 7+ ¥ 22T IR0
DL E 2 —RERBIE R % I L 72 ZER SRIFE B O 1L 40 DL LI DIF > TV 5,




I A ANDOPKiR
(IF(:f\gainstf\I[)S)

Z < OHIIcB W T, =4 3RS AE L2
FTRELEVRRICESTHOREGMEE 5o
TWwb, FEHELZTTRIEBEED VA NVADOE
BAZ S B SN, BFWOEZEIROMMRICH 20T
WMrNLLDEEZ LND,

[T 4 X~DOHH (IFC Against AIDS) | 71 %
T AE, BEAELOMDEEL T, XL DR
WICBUI2HEOM S 2 RET L LR HEE L
TWwh, IFCIZZn7a s I 2128WT, T4 X
WL BFELOY) X7 ZHBEREIGNTH &
EXEL TS, T2, FEE LA 2 0 R
L7z A RHE . TPUL R EEL TSI 00
AT E FITICHT A A 57 A ML T B,

KAERE [ 4 A~0kik] Tur I a2k 5h
LTV ADRGE o2 BFEIZIE, FATYT
DK, T 7 ORESH, F=T D=
4707 74F > AEREM,. €L Tr=708k
WEKD DB, T2, T7U N 13 7 WTHELRE
B AR AL, oA XIS AR O%
WRHEHER - FRIRITHT BP0 by 4 v ZAFEIC
IrEErSLT Y ary IV ORBIIBY
CTVIFCOYR—=1+2ZFTwb p13 [7 54
T V==Y TE] ), ¥/, ¥
AN NORIEEI, =T OIS, FrE
T OMBERE ST, FLTY Yy~ A IDOE NS
b, oA MRS X O A A g e L
77T T RIDNT, FaFEDO=— XTI
PR= P22 TVD, F/MESEDHEIE S 5 R
LT B 72002, [ 4 X~k 7ar 5
2E7 7V AT Y VRET YY) T4
(Africa Project Development Facility - APDF) & Ot
XY 77) I OF/NEEMFINL—=0 7
B L TnWa,

P 22 T HE,. www.ifc.org/ifcagainstaids THEFR
THIENTX S,

JOHN GRIFFIN

IOIAH5—-TUIITIVRX (FERAN)

JOVIO R I7AFTVRAICHDDERE - HRE COEENTA RSAVTHDIIIIAT— - TUVIT)VXIE. 200356 HDFELE 24 D&
BIHBIC K D CTBATNCTVD, BIE - HtEICHIFDIFCORY Z—PEEFIE (E—TH—RNRUY—ZZ0) ZBRETEOIIIAY— - TU
VITIVAF. TOIVII R ITF7A TV RAEHREBETCEZ TVKHFULWAY VI —REBOITWD, TIITAY— - TUVITIVAERA LR
SRR C LD RFIE DGR, 2003 F(ICHFRTEHRESNETOI T I N T 7A TV ADK80% Z 5D, CNHS5E s BOBICESICZLD
FTNRAZRET 2DDEBDOND, REERAUCVSERERE(CIE. FEMBEDIRIT Unibanco . 7>/~ —27 DS AR Cdpd Eksport
Kredit Fonden ©=ZF1NTLYD,

JOVIO N IPAFTVADTB CESHEZRNDANR I/ T—(CEST. BAMEZDIFLBICENTEDLEDGIIIASY— - TUVIT
JWADEFICKRDECHDRETEFITAETLIFOCVDEERAD. BERIFIFCORUT—THDIEND. FeHFFIRITHEREZ T (R UIERE(IC
ETITDEEZEITDOIERZESDTWVD, FCIFITIIAY— - TUVITIVAFARITICHT S S—=—20JTOI S LZREFEL. INETITF
(F400 A\DRZ v D CHHEZRE L T, RITHSHBRERERBATVICULIED DT, ROEFMERMICHINT DIHERBHETEESN TS,

IOIAY— - TUVITIREFEFDEZECIFEL, RITHRELEED O TOK ECOREDFIBPELEDIAH ZFED DD THDH. LU
TAY— - TUVITIVADETICOVCFEESEENEEZE > CTLDH. IFCIFZDRHIIDIEHICENICO=Z v fLTWVL,

(TOTAY— - TUVITIVAZEAUKEBEICDONTIE. p.11938)

IFC 2004 5 ERMEER 17



HMERRIEITOY 7 A OD1HFR
RITIN—-JDRESICEATHLEa—

(Extractive Industries Review : EIR)

1H5RER1T T )L— TN 2000 FE(CRIEA Uiz T8R4
EREAE O U hADHEFRERITI)IL—TDES
5(CBEgdEa—] (3. (BEDHEITIL—T
DFTRIRFEZLIERD 2% =560 D) FH. A,
Z DS EROFIEREE (TN T DIREE DT
ARSI RIR T ESD D LT EDRENRNITTERS
NTULDHDIESE. BLUT D UTIRRIEDRR
DB DBERE(LICET D T EZBMNE LTS,
CDLE1—(3F. tHFRIRITIIL—TDHITEN S
[FRIZUTe2 DDII—TICLDlEa— (1D
[FHFERTII—TDARX— 3 VEHELIZ v
RBKRUIFC/MIGAD IV TSA TR - 7 RIX
AP — FUTAIVICKDBED. ZLTHI1
DIFAT—UNILY— FIZEFRE) £oIY
T« VI TOERZBE L CEEINDBD) (T
KO THEBEINTLS,

SHEDIER. IPERFIE O U MMIH
|7 % tH5FRIRIT DRI S (FFHR A BEFREFEIC TS A D
BEREDEBLTVDEVNDS T ENEShERD
e, ZORRFIRNTOTOY T ~hCEUE
WDDIFTIFEW. BFICRT—URILY—ICET
DWEETIF. BEAREIRILF—REO—EDE
18, PEEREDBERMNE. tTDAT—2I b
H—EDWEEDBE. 7OV T MIBEIDED
THFBERARNSEZHRDE ULV DHDDE
T. WEOLEUIERINTLD,

20044 8 BIC(F. H5FRERIT I )L— T DT
LE2—[CHTHEEEEERITRHLTWVD,
CIEETIF. BEEVNRESHDCHDMNFEZTE U
DOIDEII—DZEZEFI TN T EHRER
TNfc. DT EF. BEFEE LENEEZEICS
WCT S RADBEFENRZERICEIRI S LT, it
FRTII—TDRIcI®RE (= - BiE - JI—
MU—hHD 7V RICET D E—TH— RODF]
AZE0) hEECHD g TEREN @R
LTWBEWVWS T EZRIL TS, EESCE
SNEREICE. TFDEEANZSEN TS,

o JOYTIDFMEESBEREICEOTClE I—
RU—bAT 7V RAOERICED IERZE
)
HFHRPERBEDALICN T 2 ERZ~EC
1370V 1Y NEIET D

o BREDREZITORIC. TOIT T MIHUL
TIRLEVHEHROYR— RSN S T &%
SR gD

SHSFICHIED. IRIVF—E(EEBET
BETRILF—DIERMEESZNE EOBE
20% SOEMSESD
HRIFITIIL—THHET DI NTCOARETO
I D SOINEE. ZDRMFZHED S E5E
ERLDODOHERZRH DT EICKD. HiE
EED SOFBDRIEFRNMTNONS U R I 7Z
Mz 3

o RIKARTOI LU bADIRFIEZIEZRT D

TZERIDRERSEDCHDFIRICOWNTIE
ERCHFIRITII—THITEIEER L THD.
LEOMEDEITRRZEE=TI— LTV FET
DBo

18 IFC 2004 FRWES

NIELS VESTERGAARD

Fr il BB 2 E T A A D 72D O WY 7 fif ek

FLwTr 7 ) ay—2EER—AIRE LN, ik ETHEORSE, 2L T
BB E Vo HIZB VT, IFC LI 2R A HEIZ A v, IFCIZZ OIS % 8
LT EBRERPHAMEADOHLIIE T A A F v VAT HBHEV) T EERLTWVAS,
[FCOERFERME 7T Y = 7 MM S, REXRPEHOMIHO L R— o
WA SN EMAEROIE I 2. IFCIZ BRI+ A T2 A — A (F
TN —R) OFERR SN S 58 TOFFNEE % HlT T <,

VIR, BV R A0 WREMAEEZ HIY & L2 TFC OB OB 2 2817 %,
2004 FEFHBET BEMEHE 1SRRI S LT B,

IFCIZ X 2B DB R DR KAL

[FCIE, HAMEICLIAWETROLEZIR—-135Z 2 HME LB %
RREMEEIT>TWh, 7)) — v RS TRIIEROMT 2 A, 22 LS4,
BEE Z IR %0 BRBEANOBEMPIZ S5 b —H T IRt shs0Th 5,
IFCld 72, TAVF—RYEZHMWE LZEIIH Ly R8RS 2@ L Cal
B —ADORTHSRMAITE D L HMY MAEIT > TV Do 19904 LUK, T 4
VE=FRALTT Y 27 MIRT B IECOEREFHIZ 9,000 FLEBR TW5,
2004 4FFEICB VTR, ZANVF—RROYLEFEB L7 ) - REETIIOWT, i
HNDOT FNAL A, $725 555 ICEBMEISEEIEEZIT->Twd, flzid, h
ED7 7 4 N—=R— FEGEEFICL 5 7 ARG Ol E LIRS A2 L1128 ), FHt
O REAEEREIZ %ML T b, HHTAEARCIAVF DRI L TH S
Db 5T, FAOEMARSIIERE LT20% LAT5 2 3 FHEEATW S,
[FC3F72, HATMRI A F—RLZoMoFm AV F—7a o7 I
Esh7 LTy —2 w7 ay 7 g0 201, HEREIC X kg
ATV, TBBEPSOBEEDOFELELTORE 25 HOTWA, HAEMREI AN F—

%%ﬂ”i\

LN
N

AN

N

L]

L
P4
SlsL N ||

-l s

K .II
- ¥
!

.

ITEERUA |
1]
-

-
i
|




T4 UEY : EFEIREZE U HEENORE

IFCF. EVLHREDHRFICERSREZSA DHMHEYDREZXIEL TS, TTTD
SEICEF. BREEDREPIIV—UIXLBEZFEND, IFCEFSEE. T UEV DB -
JAFEHE CEROEREICHE LU CLDBFHEYDESH (9ANIF—)LEILE) DRECEDH
UlcEBEEEICR U, #ERRET 7> U T ¢ (Global Environment Facility) [C k2 #R{ETEB)
1605 MILZRH Ufc. COEZDZESTIFIEFZHNFIAEl Nido Foundation T, JBFERERIC
NI BEBE (BEEE BB HPE) Z8RETHCHICHEHAEHRAL CEBIZTDFE
THd. COEDHEIFIEHRIREEED KD ICERHE TR DDIF. HMAINEE IR R ZER
BT TAN— LI A T 1 REF#EHE Asian Conservation Company (ACC) T&Hd. &
. ENFEYSHUENROSNDHIEICH > T, ZDE IR ADRPANTIFFAI e ZiEE
BRICKFLTCWVS T 1 UEVREOKAZEA LTS, FIcACCIE. El Nido Resorts D
MR DBHFZEYS I 5 &ICK D, El Nido Resorts DUEED—ER%Z LT El Nido Foundation
DREBFEZXIET D EZAREE U, FRE U CEERERRRZH#E UDDRERICEHEN
HUY—VERREHT D EZBNE LTVD, CDTOYITY hTIlE, REDBFIROEH &
BRRELADE I 2EYSHREDHBD —AEL TV, TOEDEHFCK DT, T IME,
XvJ0—J, B, ZUTCI190DIZ 125 1 DEFEZEZ R DM DIRA L VRZED
ERPHFIN TS,

TaT 7 M5 19904 LI D IFC 2 A5 AL 7/ 6,500 T RV E B 2TV 5,
2004 4EFEICBWTCIE, K IFEBLE KB AV EF—RBOESAHEZH AR o7 o
VML T4VE V3O ET) &t CEPALCO T 25—~ K OEIIHE
WXL 272 DIALA R O R 2 G LTz 24Ut L., IFCITHERBRBE 7 7
S TAICEB 40075 PV O BRI 25t 3522128, KBz w2 88 2
RETOIIINDOFEHR LB LD TH D, IVFFF BICEZR SN EIIL.
CEPALCO 2SBEIZ A § 2K IIFEEI OREI & =6, BlSE& LENI BT A7) v REEROE
BHLELTIRAD. 950 Fu Ty DR EREEHTLILICR L, 2OTUV2 7N TlE,
HRFCTREINT NS =2 DRk et O & = AV 3 — 5 CRFE &) o B
FEDS, BZEMICHDIFRITRE CTH DL V) BBl A R 5L HIFE ST 5,

IFCDBRES - (LR 7 73V 74

T n] e dE 33238 7 1025 2\ (Sustainable Business Assistance Program) &, #5122 &
VAADFEBEIZE) REL RGP LN DI RNHOERE L5 —I12DOWT, FFEFITHE
P DM 2 AR ITIZEZHNEL DD TH D, ZOTETITAIE, 3 DD
BB 77 207X TRER ST 5,

BN RN 7 72 ) 741 (Corporate Citizenship Facility) 1%, FHEGE NS 7-6F 8
% - AL XM TDA 237 M [FCOBF RENUETHIEZ LR LT W5, 20044
BB EETRMET 7 ) T4 ORMEIZ69 TRV (31 70V 7h) T, AT — 7RV
F— (FIEBRE) ~ORFIE D 72D DR RN 2 W D BASE L i 2 R - LT\ 5,

BB RS 77> Y 71 (Environmental Opportunities Facility) 13, MU 72 Bi5%
PR#EZHNEL7H 27 BT 2 MBS 2RI T 5, 2004 4E 2B WTIE, 1D RY
Fr—F Y EINNOREL OB M LR T a7 A DIAE R 2T\, 7TV T BX
NI Ty TAVINIBIFE7) =V R EREE AT =R b 7o T s e R—h L7,

FF5E 1T BE % B ilili B 7 72 ) 71 (Sustainable Financial Markets Facility) 1%, 4R
PEBIASERS - ST TR $ 54 237 b QIR EHIEL TV B, 2004 4F BEIZIE, BFE
& FENC BT 28T PR E RS, #9100 DS O 28y 7125 L, BREEY A
JEBICET AN —= T 2 T 572,

T2, BARE O R L LT/ — 2\ R Al SN IR L 7 APEHAE LS
Bl LT, IFCIZ A 7 V¥ BUF L DI &Y IFC-F 7 > 5 HBE A R (—K>) 772
1) 7t (IFC-Netherlands Carbon Facility) % 3%\, L. 77 VN, TV T FT Y TA) DT
Oz MSEN L 72 BE L 7 AP TR K A HE MDA 2T > T\ b, 2ol
128, Rk WKGEE O 70y 2 7 e iR E L FBOHEHMEA 77 ) 741220
THF I VT B e a2 D TEY, 5% IFCBIOMRIRIT 2R 77 ) 74 D I [H
BHETHITETH b,

IFCIEF 72, (EWZ RO R#E % &) HBRHIE C OB T W T 2 S5 %
TaY MR LT, EREEEE 7 72 Y 71 (Global Environment Facility) \Z X % HEAE %
BhE4ToTW5b,
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IFCIFSEE. HARHEEICT T DM
BEEREDRESE [FHETSEICHIT DR
EEREDIE# (Toward Sustainable and
Responsible Investment in Emerging Markets) |
ZRERUIC, COWEECELDE., HFPTE
BENTWND 2.7 RILICDIEF DA EER
BDSB5., FEMIZGENDIREF0.1% KiEs
BoCW\d, MEEClE. CDEEZAR UFEF
& FEICH T o aNEFREZENSE ST
HDHARMERSNTCLD,
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2004 SEBEIZ BT 5 IFC O F LI AL E DF9 64% 1X. BN O E 5D D
vy — (GRik s ¥y —, A VT FANTG I F v —, HHRBA AT, b
3 (SME) . fRERTAE-HE) 2R e LzdbnlhosTnd, T2, |
VA7 FAEERIIGE o Kb TiEE 70T 4T =
v MNANT OFREE L. 2R 22% % 5O TW5b,

BEER

2004 4EFE, IFCIE 5615 3,000 5 KV OPRGEEICHAIL 720 2D B
IFCOHCHIEIC L B EFIL471685,000 77 KL & %o Twb (2003 4
FE O Pl E E AL 5065 3,000 5 Kb, 95 HOR ERENE 4L 3815
5,000 77 V), IFCHYH O THE SISt A2 im0 — ¥ 213,
g, R ROERE, A NS 2Fv—F 774 F A, ) A7 SN
ELIEIZ DTz Twh, Fo, BN SRR OSIIC X 5 dHRE b
ML TWh, IFCOHOCHEIC X AHEEDOHNFUL, BIE 34 My,
B71%8,700 7 KV, #ME3IE3,900H5 KV, A+ 7Fv—F774F
YAUET7,100 75 BV (BHAGEZ &) ) A 7 &R 6,000 7 v &
o TWh, 20045FEFEDT O Y 27 MREIZOWTHS &, [FCHEHIE
DOFFITENT FAZH L, OB S S135.14 FUHPRESIhTw 5,

2004 EEOFMEK 7T Y 27 X, 65y E2Q17EE RS TS
(2003 4EFE 13 64 7 [E] 204 1) o 200446 H 30 H BAE DK FRE L [FC O
HOMBE 179 BV, A& 52355 Vv & o T b RIEEFEDOH
IR SFEIZ 171 TH Y, —HBEPE T L o720131794TH - 72,
WS AR OPRE ZLFMED, BB FEITOT— 5 2 RR—JIZEHE L T
Wb, HEIBEDOWNRE o727 0T 27 FOFEHICOW T, HIEIICF
Lo, p76UREICTEY 27 YA ME LTHBREINTW S,

= S . -
MR % e H

IFClX. HBE~NDT 7 v AR E Rt 7 ¥ — 1t g 57200 F &
s % 572 Lkl C\wb, IFCIZBU— > 7 a7 5 A %@ TR dho
T EERIT R EREMEL, BEAENOBEEHEZIEEL TV
%o 2004 EFEICBITHBU— Y O EIL, 8458,000/ KLV & o
TWwb (20034EFE 13 111%8,000 /5 KIV),

IFCIZ & % 200446 H 30 HHAE O i g 220 5% 513204 71 ¥ = 7 b
SSTE N VELRSTWSE, WiRlZ, 97 7 X 7145.4%., 737 26.0%,
=N T V7 12.8%, L THER)AHE, k77U A, FLT
YNSLHET 7Y A Hbig e 75T,

IFClIE. BAFEOEMTFEOBIEN AR, A b E & EH L4l 7
7=y 7 OREEZBLT, BRSO ~RBOWGEHZK L7008 Lk
EEICERERL TV A,

I



IFC DT HigRxEEEE
(K RIL) (BXKRIL)
00&E O1%E O02%E 03%E 045 00£E O15E 025E 03FE 045E
RIS BE
PR ZHIEREN TENEE (FUNF 4 I%EKR<) 13,740 14,581 16,924 17,004 18,397
JOYVIo R 205 199 204 204 217 el 10,940 10,909 10,734 12,002 12,312
TIREH 78 72 74 64 65 SEIERA -1,973 -2,213 -2,771 -2,625 -2,033
5| LR DIRFIE 8,967 8,696 7,963 9,377 10,279
TR G TR’ 3,867 3,931 3,608 5,033 5,633 FUNT 4 TEFRE 14,224 1,143 1,077 1,734 1,092
S5IFCEHCEIE? 2,337 2,732 3,090 3,852 4,753 SZHEESLOZTOMEE 1,788 1,750 1,775 3,428 2,593
SH RS 1,530 1,199 518 1,181 880 BESS 38,719 26,170 27,739 31,543 32,361
BRIERET afE
REEERTAE 3,307 2,370 2,072 4,468 4,115 BAE - &5 14,919 15,457 16,581 17,315 16,254
SHIFCECEE 2,210 1,535 1,498 2,959 3,152 FUNT«TaE 14,990 1,768 1,576 1,264 1,549
SHiRERE 1,097 835 574 1,509 964 FINEFHFDROZDMERE 3,077 2,850 3,278 6,175 6,776
BESE 32,986 20,075 21,435 24,754 24,579
BERS
B 1,333 1,378 1,402 1,378 1,337 BA
BAE 2,358 2,360 2,360 2,360 2,361
R ERE O ETEE? 22,168 21,851 21,569 23,379 23,453 AEBEA LR 3,378 3,723 3,938 4,425 5,418
SHBIFCEHCEIE? 13,962 14,321 15,049 16,777 17,938 Zfh -3 12 6 4 3
S EBARE 8,206 7,530 6,519 6,602 5,515 BAGE 5,733 6,095 6,304 6,789 7,782

BIELIEID T —5 D—BIFEESN TS,

1 &T0OY T MIOWVTHIH TERID AL UTCEE CEt L. BHEECRmEZT> 70T

I ME —ZHELTHASNTWV D,

2 ANSOFv—RI7AFTVREURIERBRZZ0,
3 ZWEEBGMRCBIERMER. SstO0—2Z220.

& 12001 FEICTUNT « TBRUNY VB |CRT DS EEZEA UER. KA.
BA. TUNT « TEE - BE(ICE LTI 2001 FLIEOSENRBRETNXR D LEIDER

MNERREFHBTELL,

ERREEXERE
(B RIL)

004 01 02 03 04
BIEN S DEFS KOFEEULA 694 7325 547* 477 518
EHRTEE O SO BMEEZSDEFFIUNA 634 773* 493* 318 278
EAEMR -812 -961 -438 -226 -141
i M N g 516 544 602 569 655
bU—T 1 > JfliiER -38 87 31 157 -104
HE TN 262 222 428 195 584
B RELICBIT &5 |HERAMEL - BRL -215 -402 -657 98 177
fE RIS E A -145 -210 -243 -295 -330
N 380 241 161 528 982
ZDMERERICRE I S ffER — 11 54 -41 11
KRERADEE(CRED D RENE — 93 — — —
e 380 345 215 487 993
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BT ) A 7 45 PG

IFClZ. BHY A ZRH Y MY =Y A7 O7=D 2 H BT E o 2 A58 5 3 A H
TELWEEAT vy 7RER AT v 7, B X ORI Y V5% EAEICHR
L TWwab, IFCREEMIT) A2 EHM T a7 541280, VAZERGTFIZBY
% #RER L SRV B IC B DR E R LA LB 2B L T, IFCIE
HEOREMOBH) A7 251 &2 320N EETLHI LR 0, FERSELTFTUYNT
A TG EOBELEZDLDLIEDPWNEETH L, VAZEHBEMICL LAY V%

IFC D Rrin & ¥ —E X2 192D, HEAERIZTOMBIERARET LI LN TE S, MELLT,
B33 7EIE, p.74 3 B SO L) BWGNIIFCOFME AR — 1 7 4+ ) F DEOYFHITH VU2 D EF R o

VAZEMTT TS APREEENTH S 1I3EDOMIZ, [FCIEZ41 7 ET76D1) A
IEMTOY 27 FRRBEL TS, Ny YRR E Lo METARIE 256 FVvELE

2004 FEJEICBITS EhoTwd BELZZAFE—Vy—, THRbLRGNEET /RO 2713,
DI T S 2N D) M D) L5 THb).

5,57@”?7% o ’ 20044E1E, IFCIZ10MED ) A 7S H 70V =7 N2 EM L7, ZHEOHEEIE LT
p%im””ﬂﬁ . BKR FV—AARMEE AT v 7O MNERRESRDH S, ZNE7TI7 I 00

Unibanco 12 & 2193k FVEREFHOGHRLE L L. HAOEBEKERTH~D
TR, UGS ELEREE FLEDBTAY V25D THb, 7V
VT TIRFEMOAT y 7B # i L7z T20 799N AV F, AF a0
WELOREWERRAT v 7 - HEHAT v 7O % i L 72,

IFCORZIT 5 A7 EHEmIZ. BEREWTIE RV AZ7DOAY VDA%
Hige LTIt N b, [FCIZHBIICBWTHOHZ A —4 v N AT HAY
V. T AR=TV ¥ —EHHHICE=ZY —LTWb,

ANSG 7 F v —F T 74 F VAW

IFCHVEA IR LI EHRER R b2 LA YT 7 F XY —F 774 F VA
PR 2R E T I TR TV E, SRS OFEMNE. R EEICBITS
WIGEARNIGOFE IR, B L OHEI B L 2 RE % 2T 5 ALK
ERAET L 72O DIFC DI R MDD —ETH b, HIZITT O LATRIC X %D
BATIE, IFCOEBOAME LIV DI LN LEHOBEZHEEMNEICL 25
THDTHD, ZDX) HRESHTHERINCB W TIFCAEM Y A 7 OIHHGEZ 1T
AT IZED, BEENMORIMELZXE Z AN TEL LRI TIERL ., BERE
DIFBRTF LI ENTELDTH S,

2004 4EFE, IFCIZ1B3DA NG 7 Fx— K77 A4 F v A% @E L CT1£57,05005 K
Vo HCHERE 21TV, ZORFRS 52,8107 FIVoBINi 2 G488 298 L
720 TOHHD 1220 Y ETIZBIT A BRAMAL U 7oA B AREE SR O RES L
T ZOMOWEG L LTCEFAEOALRSTTIT T A) A THDRATH S, FL
{aure7icBne, BH@EEREMHMIEC X ). FEROFERTMEIEICL S
S E A RO RIT 2 B Lz TAET 7 Hi2BvTid, FEDD 2
FJ 7 F ¥ — FHHENDIORIE 21T 5720 S HIZTIVE Y F ¥ OEN AR
2BV, FEORFEHENORBE (FiHER I35 2 8HE o — > OiFE5R1b)
Eiiolze 720 7 YV ND Unibanco® 7 BAA L V¥ — « AT v FIZOWTHESG
PREED ERE L7z (VA7 EBENOESR) .
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IFC STHFRERIT(E. HbAEAME. 5
HEEID KU H AT DZ DR X
U RER DR Z & 5 FICIRREZT
S EZBNE LB TOI S L%z
HEESGE, ARG TFZ VR
(Municipal Fund) EWWS&FRD D TO
IS LF FROEEICARAIREA > T
TR NS I F v —DIRHZEFRREAT A
FHEBGHPI AR ICRE T S1aMm
hisgzk o CLDIRRZ KR LIz BD TH
%o LD UIEHS. Hi5 AT
FIEAIE. COFULWLEEZ ST RIC
FleHDETDRIMBEVEEHE ),
HWHBBRAET 7> Rl #EEBEICK
HREEATZNDT I ERZHAKU.
FIeWONDFEMZIEZITD T EICK
D, EEDZ—ZXDREEIBEL LS
ET2HDTH Do

XFOICHBVCHEFER/BS N/t
7 BEBHOKESENOBEANFIRE
([CHiE. MABBERET 7Y RFERFEE.
I)N\RATIVITHHE 7 7 U HDEART
15 TN U e EssFiTICR 7 7 U AEF
$R77 (Development Bank of Southern
Africa) EDWHBAIC KD R Z IR
Ulc. BEFTOBMIE. KiE, TR
F—. BELLVSBEEDBVAT
SARSIF v —ICHT DREDICHT
Hd. MHEBKT 7> RFFEMBE
[CHBIT ISR ERAZERL TS
HY. 2005 FEFSIED =D ERE
NB T ENEFINTLD.

CARLOS MADRID

IFC DEFIERIE%RS {FEEm/ : IFCITED. RLTWLW 95—
200446 B 30 BEEQSCHERS
@R RIL)
R Lo 166 SR IFCIZ B EE SRR B
ov7 1,188 U TGS O 70 KT T2 2 |
SR 1136 e DR AAEEOTH IR B
. LoThH7=5 SN BREFH. A0 %
»F23 1,068 FIaE 121 N FEPIZ P 72 B0 IFCIES
L3 885 NTCORIF B L HIRIZ BN TIEES
05 BEEHPROIKNEZDILT
e e 72 TRYN N T HHIRTD B
28
54 468
HESREGE &K RIL)
AV RRYF 467 I
TPy 435 01 02 03 04 (FE)
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Hr sz Z e 7
IR ADEAL

IFCIC L 2Rt 7 ¥ — RS EHEIE. BRAEB L OCHMEZE - 7 N5 —
H—VCRICLBEIRAADBLE VI 20D HETERIN TS, IFCl, ik
3. SRR, KR (BXURMYZ 7 —I1CB5 3 2 BOFMKE) 1SR L. F3E
HEJD. = AT A v MERE KRS, IRL WO B THEN R 2RI L T 5,

BN BGEHO%Z L ZIFCHEET L7 7T 4 2B L TEBIN TV DA,
HHORMIIEYEBFH 2 WILEERE L O =Yy FI2L DL %

20044 FEIZ BITS S>TWh, ZOFFIZEELBEEZZITTBY ., 20044EE 21X, [FCOAFY v T D
b e 35D VAR E 71X B5 R L EBHIC BT 24 OB AN & 5 L7 Bl i
R = 7 BN AP — TUZ T MR L7 OB BT B 2004 FEEOESBEYIC kB HMTEOR
7o’z D XM, A1E9,00007 KV THY, F0 BIFCIC L AL 3,00007 VUL ETH - 720
P2 LIBICER STV 2 ARAEEE, IFCIZ B IR & OBBEIEE LV PARET 7V T4 DAY M T —

7 wEA L7z 2, $RTOMIRIIBI 2HM IR T AN ZOEEEO
FOERML TS, IFCIF 72, MBS L2EMNIEOTRTOF L -
3 oW, ¥EBEFIH, 7= ORMFHE =1t F—t oMby, BLOE
=& ¥ TSRO T 7 EE R T o T Wb,

2 > - 4P Y74
BB & S\ XA 1R

i B EEE3 4 (Technical Assistance Trust Funds : TATE) 7802275 A%, 74 —
VYT A - AY T4 (FEBWRERE) . v 5 —RE TN T ENLTA
Y7y REALT RN ) —H— YA, W& LENICBT 2 FHERBERILOLZDD
B, BXOBRME 70y =7 bORE - HATMOEERE L Vo I2IE#ICE
EERBPAL TV B, TATEICX 282 %23 7270Y 227 OV DORNIZOWTIE,
IR OFETHIY LIFTw b,

TATFIZ L B44EEO7a Yo7 b LTI, MEBYE VR 2125 HPGEE 2 5t
T AHRBBESEOFER. hEEARA I A Y M ML —= Y 7 ETFTIVORSE.
FERM NN T - M 7 & —~OEFFE BN L LHHEm SR GE0z0
OPMTEEDN D S, TATFICL B2 R— 22270y 7 PRI L2SA.
W) PN AR T O 75 DO BB B b BIZIENYT) =T AV F—
MEALZ LYy bTO T LG, A=A N TOHRITICL B HRE T FEH I G720
TIE %L, MOEIZBIT 2 ABEOI Y MADEIZD D2 LdoTnd (FdAkLT
VT TLEMMENDETFETH D)o

2004 4EPER F TS, EBIENZTATF 70 7 I ANOXHE L THEF T 18,8007
FVoB&EZERMAE Lz, 2k, IFCOBECHIES 1,440 V& EFN TV 5,
19884E D 71 77 ARIR LIRS, & e ftE - BEBIE 1,380 DL Lo Bz T u ¥ =
7 NEABLTE,

TATFPAMC S H/MEET T T = 7 MBS T 7 2 ) 7 4 VBREE - AL RREIC 7+ —
HALZZFRAGEE VA AT T T 7T L, NV h VRERHRIZBIT 5 IFCOH
72 P SR DU ML & OMWHMEFE 7 K734 31 —H— E X (Foreign Investment
Advisory Services) . IFC 7 F/NA 41) —+4— ¥ Z (IFC Advisory Services) , R3¢ —
k F— < v 7 (Private Enterprise Partnership) S5 23& & EMENC X 2 R — M 2521 C
Who IFCH TS 2HAM IR T 0 7 5 A ~DEYRFEIT, 2004 4EE K F TIZ9H
3,100 F FVIZELTW5,

TRAN THI HONG NHIEN
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H/hEZE (SME) ~OH R — b

PEEB10455 3004, 4ERTEE1007 Fua 51,5007 Kb & 3% S b ik
(SME). ZOHTHIFICEND S OBEHERE % 2T AR IR ON TV B A3
. BZEE LEOWEIIETH 5. 1EER 104K B L OERSE L1007 PV R0 %
MASEE & B, F/NESEREEZEMAETH ). FRFRESERETHO 5
e oTHhWbADTHA,

D& ) AEEOBRIIE, IFCOMWME L, ERIEM OB WIHHDO 125 TH 5, IFC
ICE MY MAE. ©Y R ARBEOES, BEIERS, EVRARORBEE~NOT
JEA, KBBERETOY 27 D) V7 HFICEEEBOY TS, HEIOFEL TR
ELTI, ZHROBEBRIEOSINCE2HNEET 7 ) T4 DRy T =27,
IFC OHU/NMEZERETIBSE 7 7 ) 7 4 (SME Capacity Building Facility © CBF) % i L 7=
TANTOT T LRN—= b F =y T TarIh, $NFUMET 7Y IO F -
THIAERBSE HE L L72IFC » IDAFEOT A N 707 T L 5%2H 5,

HUNSSERIED 7 7 2 ) 74 13 ZRARIHEMELZT) L) L id, L LAH
WOFRBIZH- M — A2 TR, ¥ itk by, BEMEICHLT
WY BB Ca X PERZK S Z 2 HIELTWb, CBRIX, FEEBE4LED
MICI7 DT AN 7O T T AR —= F =2y FIZEERMAEL T,

SAEFEIFCIZ, /MR (FOIEE AL IRICHEHMENTBETE Y A A2 EHT 5
B B8BTS oM E(omic2EE LT, REWII 2 =5 112815
AN Z HE L2 ROMEE 2 83 572008850 2B L2, BRI 3
274 i, JEHEEZITTCuA R, A X VARG, ERES,
HEHAE, TOMBFOERITSMT 2BEVIEFITHONIALXDIET ST I 2
=74 THbH, ROPHENL, TNAEFHNOEBEDZ) ThRWEEDL, T0X)
B NADFEREAREZUHRT L7 — A0S\, €V R ADRFESTIITOWTIFC
DOHMFIZ X DB SZIZDE S NIUE, HoORBEBEoOBERLZoumib, F#binl fetk
DYEDRKSNLIETTH 5,

BEER/IN—bF—Yvy T

EEtzx/{—rF—wv 7 (Private
Enterprise Partnership) [&. [HYEICHIFD
IFCDOEMZEIOITSALATHD. EBIF
IFC (2006 FFEF CHE 46077 N)LZiRME) &
FOEBERAR (\—~F—w ITHERIIEN
12 20005EN5 2004 FFERK CIC LB 4,850
T RVERE) THd. I\—hF—w I,
TRIMIBORE, MEEEOREET TS F
I—VRUORFGEFT—E UL TOEMAG. O
—RU— AT 7TV ADUE. IIRIREZEAN
DEZETR— MM S UleibzEZ 8 < SRR
ROREEZRET 2IcbDTOI S L7ZELE
LTWD. TDLIETOTSAIFRY EREE
CHITDREBEI Y —DEE - @b PRAFRR
EWD. = hF—Y v TJOEMIC—H LD
DEFO>TVNBDDTH D, I\—hF—wTD
FiZiBIC LD 728,100 5 RILDERFE DA
HEN (5356,8007 RILIFIFCIC KD BESH
E). COmMINE. IFCAFRETEELTVD
FIeEI\— =YW TDEFILELO>TWVD
(p-61 EHEH).
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FIHZRIV. A0, IILIVIIFERE -
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RA YRR T7PRINEEZIETOIS I
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AL

BFEE LENICB W TR 7 ¥ —OREREB LI RARELXEHETHI LI
IFCOIGE DBEIETH 5o IFCOFAM IR T 17 T A D% 3 HEEBRBEME I
BT 5O THY, @E. M. AN 7% S e X IFC DA O BRI & 2 R & 2
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IRAN—F—@IFTOT S LAZEEF) TEESNTND, GBSN(FETe. T =7 ICHBIFBIFC
EIDAEEBDFT A S TOY T U MK Uiz Diett U TS, TT TIFGBSNIF, T Z7DE
IRART—=)VICKDHTTDE IR AICEAT 2T —ARI T 4 . IFREEZEDZ—XICHm LTz
SEHMEDRF. T UTCE4E. ER. SEEIRUEEIR., FHRRE. RERD—HEICHEoT
EZADCENTEDR OB EERMEDE IRR TS VAV I—)LbELTWVWS, DIV T—)b
Tld. sMENRMOE I RZARI—LDFDOAR - YNERHL SHRZFDENTEDLDIC,
No—Z>IBhNhHEDhREOTLD,

TANTOY 1T bORBEFFHISEEPZENSEENT —ERZRM T SO - —XZE
KELTWD, ZNZNDTOV I U MIEIRZA R —)LEHEE IR IFEDDHEND Z3@1E U,
3FEDNICERE CRMAELTE EED L DFRFTNTVD, TOI T U COXBHERSY — MM
2005FE LD, BRECEDEERZRTOI LY. ZTOEMERIFMGENEFTMZZTH &
[C75Do
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WT VT - R I

pdlEZ v, Lol AasLidisw

WATHRBEAR E V) A FRALEFRICD Db 5T, 2004 FICHBIT LR
TIT » KFEFEMISOFRIEA L 220 72, 7 2 ) B L HARD X0 JianEEF R E.
WNDOBR DAL, Z L CHRGEEDSZ ) LT LWEHIOER E 25T
Voo EBRY 2 EARD)RENOBEEIIERIL L, SRR LD
TEHLPHENIE L CTELEDFIET 5. TN 2D ST, T OHlE)T
W OERICH b - RE w7 ¥ — 2 MR 5720120, M ELRTERS
TOWEMNZRESFET 50 20 X9 I, BEEICBWTREFET
%W EIE, KEOARENE, & L CREEETHOMBRENEE N5,

IFCIZL > TIRT VT IIRE RN ZRMO-HIKTH S, ZoHIFO=—X
WCIFCORN Y72y F L TIN5 THS, IFCIE, I—KL—+H7
7V ARBEE - AR TORBICE LT, BENESEBRHNRA N T T 7 7 4
AZREWT HEILETELL=—I RN EAL T b, IFCIXZ OHIHD R
Fy7EBEL, HA 2T AT ARBRICHIG LT 70— F 2 X BIEE)
ZREMALTWS, REEITHENZBIT 282K L. 7077 208 % 215
WZIE 720 F 72, ERERMOEENICOVWT, LD EMW AR AR ZEML TW 5,
AY7I7AMT7F v —HMTIE Rt ¥ =220 EBUCHIKT 258 %2
BOLIERHNELT, BRONS= I F—3y TOHFLVEEBEEL T2,
7z, IFCREMZIET 07T A HPRL TV 5,

20044, IFCIIHRT V7 - KPFEEHIRIC B W TEEIT 743,000 5 Fvodk
Al &2 2 Lz RAE O FLIETI &k & TRVCHRRSHGFTE s ¥ —]
T JRCEBRIE A Y7 TR T2 F X —DEREM L o T b RIEE, IFC
EHEOEEFITEZNSRE L0 L LTIZHO Y MM & 7% 5 Industrial Bank
NOFRE AT, HEOWALBFHEIND T 7 ¥ — DR RGORESIT 1%
HoTwh, F7, LilBEEHUT - &@li4s (Shanghai International Banking and
Finance Institute) (PHAZH) O E2LIZEL. 51 Colony Capital ey
E ORI T 20 LT 7o —FOEALZFR—- L, 74V EY
Tl. Globe Telecom & O CT—HWO R~y VG %247 - 720 FFHIC X 2 8% -
EFM) A7 EHROLEZHL I ENRHNTH S, F72. Xinao Gas~DOHEB L
ORE X, R EIBURFFIC & 2 R ABEREBFEANOR Y A ZHTTHDDTH S,
China Green Energy {Z36f L Cld, JERIRM 2 A RBELA T R BERWE I X
LiEG T B 2O DEIRE AT 5 720

W7 VT OB LFEIIREMCTOREL AN L, VKRR Y
SRRME. M. . 2L CABOE L Vo 2T A2 2RAESE TV D,
DX BRWD D & IFCIRFFRTREZEEDE VA AT 725 FTHREIZOVWT
R EFEHZER L Twb, COWEIE S OICHIESE 572012, RN %
VH—FOIHER, LT VT ICBTLHHRARLZE Y ARAZ T - L2&#kE
EELTWE (HASR), 7V97°7 7Y A CTHMIEDORE - MLE479
Olam DRI E L, BEMBEEER ORI BRELIRET S L & IR
FUTIC X 2 B EW BT O HHAE~NOI Y flAZ e LT b (p.32 DR A
WZBAE) o F 7o, BEREWMOE IR T4 TEIHNED 7 WALER ST b LT 2 Hids
ZBWTIE, BEZEY WL >3 Modern Asia Environmental Holdings EXETAHIL
LD, HRBIOZNMIHBIL TEZ 2HAO T2 Ko Twab,
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thE : SESRRERE

HETIF5 | EREMiBRE (@I TORERISE
BRSNS, EIVRR - TRtz 5 —TTlFlE
hiEdH. REtEIY—DmEhAICET EE
blcATcENZ I FO—)LT DK DEHIED
BEDMTHNTULD, IFC[FRRES XURISEMHE
DINDZIEIC KL o T. #MENICEERICHD
DEZTIR—KLTWLS,

AEEF. BRACAHEEITELTTRR
HFRRZZRIF TVDHRIEZEIRTT Industrial Bank
([C5,2005 RILDHEZITolc. FEDEZRIT
DFFINERE LD KOS QIR (CRID D
JOYV T hELTE. IFCTHIDHEB CTHDo
IFC IFRTOREBEDEEL. J—RU—hAH
TP ADNE. EREEEDPIRITERSICOITS
NRANTSIT 4 ADBAZZELTWVD, D
JOYVIU hE. dEOEERITEEEDOETIV
HWEEEEDBDTH D,

IFClF=Te. BEMDRARFMECERE 1—
NMET5%2Z175 _E1FD Chenming [Z 11,3005 KL
DERREEREUIZ, COTOI T ME. &3
HOTS Y MR L, FEBKLOTY I 7 AFE
I CHUOTVDRENDNILZRIEEE T HBD
THd. Z1UF Chenming BEFEHBICHITD
FEX—N—EULCDMUZESL. T R1—
P—. BTILE - EIRIZEFOI—F—(C3OX bl
HZDO5THDELD, IFCIFREMICHL. 7
S 7— 3 VDS PEIEFRE - (iR
HEDEKRE. FREEEIRBITICOLTD
7 RINA AR LTV D,

GREG GIRARD

COMIBIZBIT B IFCOFEH 707 F 4 TlE, REEZ ¥ —03ENRMGD21E
DY DNDLYLTA YT AT - =7y bORBEPEELZRL Y ehoTwb,
AavREE 7y —HET7 ) T4 (Mekong Private Sector Development Facility :
MPDF)IZ & o TLARTICIE B S N7 Hl IR E IFCHHIC L A HE X S HITHED
BT, IFCIEH ¥ RV T D Acleda Bank IZBIND HE 247\, FATOERER— A
DEMALE T L2007 LYy b4 v offt5d FOHToTwb, MPDE
F8— b=t e i, ERENRSITEGOKEIIOVWTO ML=V R HIY
ELT, H Uy RIYTHATERS (Cambodia Institute of Banking) # 3. L CTW5
(FABR), 720 H vy RIYTD20DERRZEOIEICHT ARG ZTwv, 7
YaA—=VJy b EW)MEOALIEEND T 7 ARFEE LR L T b,

FERE L ORI R BEBROMBEICT &EHE T I v F LTWAIFCIE, 444
VRAYTTOENELRMTAEE 2B LZ (BASR) . XbMF AT,
Sacombank |2 3 A HIMI O E ISR &, FATO & %2 83 5 HRYTHRSG|
SHERETALE LI, AL —2 g v R EHEOBEL AL WE L
TeHM 21T > T b,

IFCIE F 72N R ERAED 720 OB 2 Fil) T b, FEREEOT VI ¥
— k- 73 = A 8ESHE Southern Aluminum Industry (£ & KA 37/ HilD
FEIERE) 120 5 IFC OFRRE1Z, H3 057 8 F -~ OB R i <0 #3) v 3
WCEDECERBELEORHZTEEETL25DTH S, /200 ANV —FEAH
WMOML - W TN b > 727 5 A0 % 56D S Wilmar (2% LT HHEEIE %
FERLA SHICENA ¥ FRAYTO—AF A VEHEAEm L. & OE S
DV TIAF =IO REICHRET A EPREINTV S,

[FCOZ7uyz7 M7 7T 4D L, BT VT - KFEFEMBIEICIZ4D
D77V TAHNDHL (HAZRR), 2hon7 725413, MIEEEICX
BRANTS 754 ADEM, BANOT 7 ADUFH, £ LTI OHIBIIBW
TIFCHTHo>Twd, LYV KRBBAERME 7D 27 bADY) V72T H
DThHb, IFCIZE2, ZOHBOEI A AL ¥ =%y =7y & LK
77T AHEAL TS, WINKARFIE LCid, SREEoRE %502 b
L—= v 7 %47, FZIECHRE L HMRSE NS SRRE O+ R L — 3
VI AV T 4 T EIT) v, (Ml a—RL— b Y ;U 2A
=T TA4AT (Regional Corporate Governance Initiative) | &\ #7222 B0 FH A DS
HIFohsd,

WY VT - RKREFRISICB VT, IFCIRES D S 0BT 2 8EHZ oo
HFIBREOUFICH ZHETI Yy PLTWD, SEFEICBVTIZ, # Y RYTD
FLOEEERL 7 4 V-0l O —FEILIZDOW T, FIASHT KN4 2%
ToTWwb, FIASIEE . X7 22a—F=2T7ZBITLIRMEY ¥ —DFEHD
[EREZ B B 720 DEL RV DT —F 2 77— Tk % X L2,

AVKRIT /HhE : RIRBERERBOLANIVT v T

FETIE. HRESHEEE (WT0) ~DNIE%. ERNDEREI Y —ICHITmENE
ELTWSe TOLDIFKRDE & TIFEPHLREDENIERI[CEELERELDHN.
EERNTCIFRTEPEREICHITIEFINERBICERZOHRERELAEFELL
W COXDFBAICKD. IFCIE LBERIRTT - &%= (Shanghai International
Banking and Finance Institute) D&Y7 7%Z37E L. HHEDEZFIHEES CHFRIIKED S —=
VORI DI EZEAEEE Ulc. ABRIF. NU—ZVJDEMEREIFTIRELUYT—F
DENE - ZDFERDEH. THIC. RITEPERRT B ROEHRBEBDORY hT—2
WEZENE LT, EBRNDSNEZRNRET D ST —PREZRET D FTECHD.
CDELDIEWMOEHCKD . EREIFFRMET L CHBEPEPIREOESZERITHEY
FART—ILEULTRRBLULTOLK TEMHFINTLS,

DRI 7 DEERiTEI Y —b. BEHNRHICESDENHTN SILHED MHEEN
D#BTZ2RD L CEELFFEZE> TV EFNTHDBEWVWEI I —DEE =R L.
IFCOXADVEBESIY—RFT 7> UT « (MPDF) (&, HVIRY7IRITIES (Association
of Banks in Cambodia) SKkU 7277 VRT3 = (ASEAN Bankers Association) &&H
. AVRIT7iRITH= (Cambodia Institute of Banking) Z&RiZUlc. EH=F. BR
BlF2 SU——V IREZIEM AU CHARIREFHE Ciilc LTWLK BDTH D, HiiE
RITORIBICE o CIME. RE@IFICIRITEDRIHD b FCHT &= F—D5fE.
EOCFOVYILT 4V IP—ERZERUIZD LTS,



1Y RRV7 : REWIEIN— bF—2y T DiESE

IFCI&F. BZEEDRHNE/—hF—2 v TORBEICSIEMEEIL VNS, AFEA Y RRITICBNT
[F. SECHEGLVDRD DTEREEEICOVTHLEHREMZER LTS, GRMiH X —7—South
Pacific Viscose NDIBIMMFIRREE S, EHtIC L DEHDERE S FBDRHI D EZ T R— I 2BD
THD. Ffc. Wings Group [CH U TCIE NEREERZET TS F -2 EUVOERL. HEHRICHERT
BDILILEBDL D, B - BB EI I —~DERIRARZIE LU CTWVD, Ffe. 12V BRI T TROEHFRE
BRITD 1 DT&H D Bank NISP[CH L TH. 3,500 FILORE(C KD T R— b=k LTS, TOREEE
TOEBBEDSKEZRD., IRREENDEMEVDSBITOFRERZSHEL. FEO0—VigfEW o
KORINEESZENE LT DFEBDILRZETR— T DBDTH D,
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MICHAEL GUNAWAN

RPI7ICBIID [FHEOTHELE] DE

R7IFPTlE. EEENDLOIEELDEECLD. BEOD2RFIEAR. AORE. U THHLEERF. #H=
B - RENERICEBALERZDEDIFI VD, LD UENRS. TORIFRRANDILF. EIRA(TED
TREBFVIARESDITEDTED, IFCEREEENCDERZRHT 27T, HICERE - =
HICBVTRLKEZRIEL CTLK TENETHERS PRINEIGEICODCE T 2 WLV D R7Zsa5E U
TWd, AFE. IFCIF7 I 7HRAREERERER= (Association for Sustainable and Responsible Investment
in Asia) [C&DLUMR— MDHEITZEZIEUZ, TOUR— MF. BEICBVWTHARNEREZZ 7 JO0—F %
IO EDEEHZHASHNCUTWVD, Fle. Financial Times & IFCIFER7 V7 (CHBIF DIFFHEAAELE YRR &
FEE U ZHRBEL. FRAREAE I RADRIMERR. SHEMEREDREEE. €U TCRT—IR)LY
— (FIERRE) DREZRETT S ZRIT T,

FHRAREIE DR Z =D T &lF. CDRIFICHITS IFC DRFEICHBVTHRARLEER Chd. HIZE.
ERNDHEE DO PEFNEEZETI DMNBEUDEFRDICKROT. B I7ICHITDHENNDEE
DOREYEBNDEBN2RICGEFT > CECVD. CONBFTSEIFCHTOIEEE LT, BAOETSESE
%Z BRI 9 ® Modern Asia Environmental Holdings@[F2RI&EN GO, EtICLD A FRI 7. T UEY,
YA DESE - BxT I I —DBEEZNRE UCEEYOINE. @x, Uba )b, U8, EEY—EXDXE
ZTD2CWVD. COBMDHIFDFERE LT, EEYOEIUL - NEBICHIT DREEH Zimc U574
DREFENMEESN. XK - 1 - KEFTLOERRPEEL CGECDHERRDAEERIEDREIND T EICHED. T
4 UEVICHIT B IFCDZDMDFEEFIE UTlE. RERBRFEEDDREICKH T HEEETDRHEND D
(p.1981),
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BPIT - KFEMEORTH., BBEFEFEERDICHICHINEEAD T R— SOMRFICERS M (X3
T, AFEEEE., REOIE. Y RRIUTER) (CDOWVT. IFCIFEHDESEMEN SN2 IOV T
NEFE T 72U T« DEE(CHc DTS, 2004FEICF. CNHDMEZENRE LT 72U T 1 [CRDE
DHIFEIFCERUHFRIBITI I —TCRDMDEENEZHRE T DIeHDE SHEDENZEITOo>CTULVND, DV
TO—FOFHELTIF. IFCHERREZTIRBEOAEVNEEDY T4 F 1 —V(T/IIRBREAHHAD
e DEAMEZ T 7 U T A ICR > TRET D, ELVVoEEDBEHNGIF5ND.

IFCICKBDBRMEL T 7V U T « DRISENFAERDRZRIC D EF. EREII—(CE>THIERIC
EECHD. CDEIFT—TF. NREEEDFHELSEIND SU—Z2"TICKDT. IFCICKDFE.
HE, TUCEFTFTERHFICHITDEBE EOROUFEBLOANA IV BRI T—FEE, J—KRL—h
HIO7F VA EESFEEDEST) METEIN TS, FIZIFEN NS ATIEF. IFCIFAsia Commercial Bank
B RV Sacombank EWV D 2 DDFEEFHERTNDEIEHRBMEZREFA LU TS, MmfTld. XIVEEEI5—
BRI 7> UT « (MPDF) Db TiRITHHEZ>5— (Bank Training Center) ZBUCHREL FL—ZV
DT DI TH Do TIE. MHTICRDPINEEANDRERDIFAE AT TECND,
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2004 EPEICBUT BH T VT OWEIE, MEST LA ¥ FOBEFREIZ L > TH
WERIE L7z, BREBREOLHZY > TESDIIMKARE LTRMEZ 4 —TH D,
M7 V7 OREFRIIEBAEST) % BTN B 2 EBERKOF v ~
A% RRTHI LB N ERENRNTHWD, [FCIZZORNEZE L., Pisikpa
FIBNT 465500 5 Fov, I FARNEHE L 165900 5 KV EMEREBOIIZE#1T- T
Wb, Flo. REMEOBEFIIGE,. L) ENOEGRZEOEI., ZLTHLY
TGN OMEMFOS R — 2 HIYE L72BAM Sk b L T 20 2 O30RIZIE,
FFE® LEH O E ORERL/ MBS L IFCOROME L DY) v 7 oifbd &
FhTwab,

[FCIRH 7 V7 &MIlbizo TEEBEWMBSF Db 5 REDOERIT ZENTY
bo IR, A ¥ FOEEE - EIRIH K BHE B K F @ Ballarpur Industries Limited
RS2 20 HOZRE 1T, BlA RV =3 g v orEtm b, B X 0T
DEMEMRFEICRE 2L D720 TRIGEARR: 70 77 A DIKE ¥R —
FLTW2 (BFASH), IFCIZE7 Ny 797 2 CHREZEMTAT7T I 7H
REE A OB 13 RAK Ceramics (2L 5. 4 Y FTOX T I v 7 ¥ 4 VELGERIG
DIz DEMHLBEND LI T> T b, BEMNEOHESF M LR VWE LT
ZOMOFERE L LTIE. 4 ¥ FRRKOBBHAI A =7 —D 1D TR O 23
M5 Td LALSHIZ A % BB % 35 5 United Phosphorus Limited ~OF@E, 1 >~ F
DOBXEB - M PEEDOFELFED1DOTA v FiIR KOLERMEELETLH S
Crompton Greaves Limited NOFHBEDNH T SN D, F720 4 v FEINTHEHGET O
ITH—CAMFEL LTUIRABRDOHBE 75 5 CMS Computers ~NOFREE 1, [+,
OFFNMEL A Y FENICB T 2EBLERKOTR—1 2HWE LAbDTH S,

COHIRDOEFEREDIZOIZEIA VT TA N T 7 F ¥ —OUEDPATKTH 5
B BB EOHIFIZEIY, IS0 =— X 2 EFOMICIZR ST &,
CODIFCIE, BEREN L Vo ERA V7717 ¥ —~DORMEE & 32)
LCTwao KR, IFCIZA ¥ FE P %EELY ¥ — 2 RIFEARICHR L2 &
T COGHICBT IO IEE G L7z 4 ¥ N ® Tata Power Company
& Power Grid Corporation D& I 45%E T & 5 Powerlinks (12X § B B &L, 77— ~
DKNFEEH TV Y =7 ML BB LMMHIBORFEII DA » FILHA~D%E
ZRETDIDTH b, BEEEDOTEHIZE W TIE, [FCIE 2 OMIEOKRT 24
(N 7T 5 Y 2@ GrameenPhone, A1) 7 ¥ 71 @ Dialog) 2k LEBILKZIE%
HE L& %Z1ToCwd (ARSI, Al - A AEMIZBTIE, Caim
Energy PLCNOFRIE % # U CZ OHIBOKFERIEZ K- LTnw5 (HAZ
Mo

IFClZ, SESELSRY — AL RMTE LM L EBEOMEL L Tw
5o —Bl& L Clx, Sundaram Finance |23 A BB OFEE, BEIC BT AEHED
F—F =R HE ST B D S OB OIRBE S, RAEAINRBLA 3%
DFBIZOLND ZEMFSN TV D, FEET— Y OFHAPES ISR IUE
A Pt THEEBREOHEHRIHETE L L9 5, IFCIZHDFCOEET —
VHEMIEMNESTEDO 2D OEBERTH~NDOT 7 v A% L, Birla
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Home Finance |2 & A HE&/ZER BFIC/ ~ FoRBETfH R 2 RE L2 0)
OPRKDHFFR—=PLTW5bB, KAV DBHW D4 5 Birla Home Finance {2 { ~
FClFE ST T — ORISR L. BT o a7 12 5 0@ 2 345
POSEDHHERRIC L > THEMEL XTI LDTELREEIRML T,

FR T BE R R L BAFICE 5 Ty HMRZEIPONLEFETH S IFCIE. ¥
T YT OEMMLEORELZE L CTHNBEDEEZFIT Tnb, N7 IT7va
Tld. United Leasing Company, IFC 2% L < @37 L 72 BRAC Bank, Shorebank, /¥
Y777V aDONGO & LTHHHEZIGE) 2 EH L T % BRACIZX T 2 R4 =
Ty BB T 28R — X2 L Twb, 72, ZoMEzx5
ELIHRINEET V) T4 THAIET VTRERKE T 72U T4 (SouthAsia
Enterprise Development Facility - SEDF) 12X o THIMDRERRZDE IV A A %Y
R— P LT3, SEDFIC X AifENE, YR ARBORKS, &&MERSON
My HNMEZESES 2 — E ADILRALSE, Bl blzoTwa (AL X
p. 102,

RiEs & —i3, ZoMIZB T 5 ML - BRY - E2A0RMIZENTY
LR R REZ R LCTwb, 4 ¥ KT, IFCIE, Max Healthcare 12 & % = 2. —
T — IS THI OGRS v P T — 7 OREFEE I R— ML TWb,

20034 12 HI2I3 7 — % Y DAIFCINBE & 72 o 720 D% CIZHEEOBUEL
75— LT, IFCORMDIIEMFIR SNz (BIASH) . SEDF A 3
& 72 % Bhutan Resorts Corporation Limited & /NHBERZE L D) ¥ 7 OREEEIZOWT
WY HA TV )7, FIAS HRMIRE & L3 BOR OFHL A % 1F 5 72 D BUF 3%
2IToTwWh, IFCIEE 72, 4 ¥ RO Taj Group O P51 T3 % Taj Maldives ™~
OEMEEBL, EVT A TOBEEL S ¥ =% R—-—PLTWVE, ZO20FD8
H7ud s MIELELD [HLOMH] ~NOEEVHEL-725DTHY), T
VT TIRO/PEV2ODOEEFIEIIIIHET 5 L & HIT, ZOMIBIIBIT 5 KTF
WHEDOEBOUARDIDIZ, L) RNOESREEZITI DTH S,

AV R/INVI55Ya : BEAIRIVF—iRRFE

A FU TR ZER DM - H AR Cairn Energy PLC (&, THFREE6 fID T R)LF—
BEETHDA VR ZUTERRATADEREE UCKELRENMFSIND /N> T
STV AESVR I T ICEBEBOERZH T TVD, IFCIHEE. BrIYT7HZICH
(FBEFTDAEERE DA & R HEEE) CER MG T DIebDRAVUMRILE VT D
7IUT 4 ZRELTVD, CairnDiEENF. EEPEXEDTICKT DENEDRDELE
SXBINSEDCEICKD. FTITTPAKRICAN > TRDDELD I - TCERARMEDS
WABIDRBZTIREC T DBDTHD. CairnldFEre. FUMIREERZ S D fesh DI
ZEALTWD, BIZFRavwaDHETIF. FHREEEK(E30% h'555% @ EL TS,
Fle. BE20FTRE SN > ROREE_EHAE U TlEERAD Rajasthan FUHATIE. 12
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SUB-SAHARAN AFRICA
REGIONAL
Africa International Financial Holdings, LLC will acquire, - 13.38 - - - - 13.38 -
restructure, and sell commercial banks in Sub-Saharan Africa,
especially those being privatized.
Africa Media Group Limited will benefit from a rights issue for = 0.22 = = = = 0.22 =
its investment in TV Africa, which broadcasts throughout Africa.
Industrial Promotion Services Ltd. will restructure to become - 4.50 - - - - 4.50 -
the first fully pledged equity investment company in East Africa.
Olam International, a supplier of agroindustrial commodities, - 7.50 - - - - 7.50 -
will strengthen its balance sheet, improve its processing capabilities,
and expand its operations in the region.
Olam Multi Country Multi Commodity Facility will restructure - - - 30.00 - - 30.00 60.00
and increase working capital lines to expand Olam International’s
trading volume from Africa.
Pan African Investment Partners Ltd. will invest in high-growth, - 15.00 - - - - 15.00 -
regionally expanding companies with proven management and
established revenue streams in Africa.
COUNTRY
Angola
Enterprise Bank of Angola will provide credit and other financial - 0.70 - - - - 0.70 -
services to micro and small enterprises.
Cameroon
Pecten Cameroon Company will finance the ongoing development - - - - 1.45 - 1.45 -
of offshore oil fields.
Cape Verde
Caixa Econémica de Cabo Verde, S.A. will channel foreign 6.08 - - - - - 6.08 -
exchange denominated term finance to the private sector.
Cote d’lvoire
Pétro Ivoire S.A., a petroleum products distributor, will build gas 0.33 - - - - - 0.33 -
stations and networks to increase its retail presence.
Kenya
Magadi Soda Company Ltd. will build a new plant and associated 22.00 - 4.00 - - - 26.00 -
facilities to produce soda ash for export, primarily to the glass
packaging sector.

A T URBCIE IFCHY 2004 FE(ICSHHED - RTLTOY 17 MHEESNTVSD,. 2003 FE(CHENSN 2004 FE(CEITHT T LI TOI T T bHZFENTLD,
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Madagascar
Cottonline S.A. will establish an apparel factory specializing in 5.00 - - - - - 5.00 -
products for U.S. and European markets.
Mali
Société Industrielle d’Emballage et de Conditionnement will 0.27 - - - - - 0.27 -
increase its production of plastic bags and bottles.
Mauritania
Générale de Banque de Mauritanie pour I'Investissement et - - 10.00 - - - 10.00 -

le Commerce will finance the mining and oil sectors.

Mozambique
Empresa Nacional de Hidrocarbonetos de Mocambique will develop - 18.50 - - - - 18.50 -
the Pande and Temane gas fields and associated processing facilities.

Merec Industries, Lda. will expand its milling and coconut oil - - - 1.20 - - 1.20 1.19
operations by acquiring and installing a mill and silos near Maputo.

NovoBanco, a microfinance bank, will expand its outreach to micro - 0.20 - - - - 0.20 -
and small enterprises.

Nigeria
Guaranty Trust Bank Plc. will address the country’s scarcity of 20.00 - - - - - 20.00 -
term finance.

MTN Nigeria will expand its network, making cellular 85.00 15.00 = = = - | 100.00 =
telecommunications affordable to more of the country’s population.

Nigeria Trade Enhancement Facility will enable the increase of = = = 20.00 = = 20.00 20.00
confirmation limits available to local banks that are otherwise
constrained due to country exposure limits.

South Africa
African Bank Limited will improve the attractiveness of its unsecured 4.94 - - - - - 4.94 -
redeemable debentures on the local secondary debt market.

City of Johannesburg will use proceeds from a bond issuance for - - - 30.44 - - 30.44 | 119.30
infrastructure investments and to restructure existing debt.

Hernic Ferrochrome (Pty) Limited will increase its production 24.17 4.70 1.56 - - - 30.43 -
capacity by developing an underground mine and installing a
furnace and pelletizing plant.

Mvelaphanda Gold (Pty) Limited will purchase a stake in Gold = - | 28.00 = = - | 28.00 =
Fields Limited’s South African assets as a step toward becoming
an operator in its own right.

South African Home Loans will increase its capital base and fund - 0.58 - - - - 0.58 -
growth in its mortgage originations.

South African Home Loans will expand its capital base and fund - 0.64 - - - - 0.64 -
growth in its mortgage originations.

United Bank for Africa (plc) will develop alternative sources of - - 10.00 - - - 10.00 -
long-term capital, helping diversify and strengthen its operations.
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UPDC Hotels Ltd. will convert a privatized hotel complex into a 11.00 - - - - - 11.00 -
hotel, apartments, conference facilities, a business center and health
club, and retail and commercial office space.
Zambia
Celtel Zambia Limited will consolidate its market position and = 0.25 = = = = 0.25 =
increase its cellular penetration in the country.
EAST ASIA AND THE PACIFIC
REGIONAL
Avenue Asia Special Situations Fund I, L.P. will target single - 40.00 - - - - 40.00 -
credits in a pool of U.S. dollar and local currency denominated
distressed debt instruments.
Modern Asia Environmental Holdings, an industrial solid and 15.00 - - - - - 15.00 -
hazardous waste company, will expand activities in the region.
Olam International, a supplier of agroindustrial commodities, will - 7.50 - - - - 7.50 -
strengthen its balance sheet, improve its processing capabilities, and
expand operations in the region.
COUNTRY
Cambodia
Acleda, a microfinance company, will transform into a licensed 6.00 = = = = = 6.00 =
commercial bank, allowing expansion of its regional network and an
increase in mobilization of deposits.
Acleda, a microfinance company, will benefit from new equity - 1.10 - - - - 1.10 -
capital to expand its operations.
Société Concessionnaire de I’Aéroport will manage and operate 10.00 - - - - - 10.00 -
the Phnom Penh and Siem Reap-Angkor International Airports.
China
Anjia Group Holdings will expand its operations in housing finance - 2.00 - - - - 2.00 -
and strengthen its staff and systems.
Asian Strategic Investments Corporation Group will develop its - 10.00 - - - - 10.00 -
franchise as a supplier of auto components.
China Construction Bank will promote liquidation of nonperforming 28.00 - - - - - 28.00 -
loans and their transfer from the public to the private sector.
China Green Energy Limited will develop, own, and operate a 20.00 - - - - - 20.00 -
portfolio of cogeneration power plants.
China Re Life will privatize its operations by establishing separate - 15.34 - - - - 15.34 -
business entities for its operations in life and non-life reinsurance
and direct property insurance.
Colony China Opportunity Fund will act as a distressed asset - 17.31 - - - - 17.31 -
investment fund.
CSMC Technologies Corporation Limited will expand capacity of - 12.00 - - - - 12.00 -
its semiconductor wafer manufacturing facility and build an
additional plant.
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CUNA Mutual Group will provide mortgage, credit life and disability, - 12.00 - - - - 12.00 -
credit unemployment, and gap insurance.
Guangxi Fenglin Forestry Development Co. Ltd. will finance a 15.00 6.00 - - 18.00 4.00 43.00 -
wood plantation and a fiberboard production plant to be developed
by a subsidiary.
Industrial Bank will diversify its ownership, improve corporate - 52.18 - - - - 52.18 -
governance, and adopt international standards.
Jiangxi Chenming Paper Co. Ltd. will install and operate a - 12.90 - - - - 12.90 -
lightweight coated paper facility, including a pulp plant and a
cogeneration power plant.
Jilin Huazheng Agribusiness Development Co., Ltd. will process = = = = 7.00 = 7.00 =
pork in Jilin province and market fresh, frozen, and prepared meats.
Nanjing Kumho Tire Co., Ltd. will expand its tire production capacity. 34.00 2.23 = = = = 36.23 =
Ningxia Darong Chemical Industry Joint Stock Co. Ltd., a 10.00 1.50 - = 8.00 = 19.50 =
chemical manufacturer, will expand capacity, improving economies
of scale to help meet global demand.
Shanghai International Banking and Finance Institute will train = 0.08 = = = = 0.08 =
finance professionals in international best practices for banking and
finance.
Shanxi Antai Group Corporation will establish a metallurgical 40.00 - - - - - 40.00 -
coke production plant in Shanxi province.
Southern Aluminum Industry (China) Co., Ltd. 12.00 - - - - - 12.00 -
will expand and modernize its operations by installing an aluminum
rolling mill and related equipment.
Wumart Stores will expand in northern and eastern China; enhance - 6.48 - - - - 6.48 -
its operating, information, and logistic systems; and increase
staff training.
Xinao Gas Holdings Limited will expand into municipal gas 25.0 10.0 = = = = 35.00 =
distribution projects.
Yangtze Special Situations Fund L.P. will act as a distressed asset = 0.96 = = = = 0.96 =
investment fund.
Zhong Chen Energy Storage Co. Ltd. will operate a liquid = 5.00 = = = = 5.00 =
petroleum gas terminal and review a proposed expansion of
the facility.
Indonesia
Bona Vista School will expand its educational facilities in Jakarta. 1.00 - - - - - 1.00 -
Medan National Plus School will establish preprimary, primary, and 1.75 = = = = = 1.75 =
secondary schools in major cities.
PT Bank Buana Indonesia will become a medium-size bank, playing = 0.36 = = = = 0.36 =
a more significant role in the country’s restructured banking sector.
PT Bank NISP Tbk. will diversify its capital structure and expand its 35.00 = = = = = 35.00 =
lending operations.
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PT Ecogreen Oleochemicals will set up a fatty acid production unit 30.00 - - - - - 30.00 -
and realign its working capital.
PT Karunia Alam Segar will expand its noodle production to supply | 18.10 - - - - - 18.10 -
the East Java market.
PT Prakrsa Alam Segar will expand its noodle production to supply 16.90 - - - - - 16.90 -
the West Java market.
P.T. South Pacific Viscose, a fiber producer, will increase and 9.50 - - - - - 9.50 -
diversify production.
Wilmar Trading, an oil and oilseed processor and distributor, will - - - 20.00 - - 20.00 10.00
reinforce its financial structure for sustainable long-term growth.
Mongolia
Agricultural Bank of Mongolia will expand and strengthen 1.80 1.20 - - - - 3.00 -
operations following privatization.
Trade and Development Bank of Mongolia will privatize its - 1.50 3.50 - - - 5.00 -
operations, strengthen its capital base, and expand its market reach.
Philippines
Globe Telecom, Inc., a telecommunications company, will engage - - - - - | 20.00 20.00 -
in a currency swap to help manage its foreign exchange exposure risk.
Land Registration Systems, Inc. will computerize and connect the 22.00 2.70 - - - - 24.70 -
offices of the Land Registration Authority to establish a land database.
Manila Water Company will extend its pipelines, improve 30.00 15.00 - - - - 45.00 -
its network, develop sanitation services, and develop deep wells.
Thailand
Fabrinet Thailand will invest in fiber optic component production 3.00 - - - - - 3.00 -
lines, helping to increase sales.
Thai Middle Market Facility will provide long-term, fixed-rate 40.00 - - - - - 40.00 -
funding to middle-market companies.
Vietnam
Olam Multi Country Multi Currency Facility Vietnam will - - - 20.00 - - 20.00 40.00
restructure and increase working capital lines to expand Olam
International’s trading volume from Vietnam.
Saigon Thuong Tin Commercial Joint Stock Bank will strengthen - 3.23 - - - - 3.23 -
its capital base and institutional capacity.
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SOUTH ASIA
REGIONAL
Cairn Energy PLC will help develop India’s domestic gas reserves 40.00 - - - - - 40.00 -
and Bangladesh’s domestic gas market.
COUNTRY
Bangladesh
BRAC Bank will focus on niche credit markets and the domestic - 1.63 - - - - 1.63 -
and international remittance market.
GrameenPhone Limited will increase access to telecommunications 30.00 - - - - - 30.00 -
throughout the country.
United Leasing Company Limited will use longer tenor, local - - - 5.00 - - 5.00 -
currency funding to promote its leasing business and on-lend at
competitive rates.
Bhutan
Bhutan Resorts Corporation Limited will build guest houses in the 10.00 = = = = = 10.00 =
Himalayan valleys of western Bhutan.
India
Ballarpur Industries Limited will modernize and upgrade its = = 15.00 = = = 15.00 =
facilities to increase production of paper and pulp.
Birla Home Finance will expand its mortgage loans to creditworthy 10.61 = 10.61 = = = 21.22 =
clients that build, acquire, and improve residential properties.
CMScomputers will expand its IT capacity beyond India’s technology 10.00 10.00 - - - - 20.00 -
hubs to more than 100 cities in the country.
Continental Carbon India Limited will restructure the debt of a recently = = = = = 1.50 1.50 =
acquired carbon black plant and proceed with an investment program.
Crompton Greaves Ltd., an electrical equipment and engineering 15.00 = = = = = 15.00 =
industry firm, will continue its modernization and financial and
operational restructuring efforts.
DQ Entertainment Limited, a multimedia company, will increase - - 1.00 - - - 1.00 -
coproduction contracts from firms in Canada, France, and Italy.
Housing Development Finance Corporation Limited will expand - - - - | 100.00 - | 100.00 -
its lending to middle- and lower-income people.
Max Healthcare Institute Limited will build the first integrated 19.64 - - - - - 19.64 -
health care delivery network in the New Delhi area, offering primary,
secondary, and tertiary services.
NewPath Ventures LLC will develop operating companies in custom - 3.00 - - - - 3.00 -
semiconductor chip design and embedded software.
NIIT Student Loan Program will provide applied IT education for - - - 2.10 - - 2.10 71.10
adult students.
Powerlinks Transmission Ltd., India’s first public-private partnership | 74.56 - - - - - 74.56 -
in the transmission sector, will build, own, and operate a high
voltage line between east and north India.
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RAK Ceramics India Pvt. Ltd. will construct a facility for production | 20.00 - - - - - 20.00 -
of high-end vitrified ceramic tiles and sanitary ware.
Sundaram Finance Limited will expand its commercial vehicle and 43.61 - - - - - 43.61 -
automobile financing in rural and semirural markets.
United Phosphorus Limited will expand production capacities in 17.50 - - - - - 17.50 -
India and increase its global presence by acquiring product registration
rights in developed markets.
Maldives
Maldives Finance Leasing Company Limited will use long-term 3.00 = = = = = 3.00 =
funding to extend leases to private sector businesses.
Taj Maldives Private Limited will refinance short- and medium- 8.50 = = = 8.50 = 17.00 =
term debt on its holiday resorts.
Sri Lanka
Commercial Bank of Ceylon will strengthen its capital base. = 2.89 = = = = 2.89 =
MTN Networks Limited will expand its network and improve its 30.00 - 20.00 - - - 50.00 -
coverage, network quality, and customer service.
EUROPE AND CENTRAL ASIA
REGIONAL
Advent Central and Eastern Europe Il L.P. will make expansion = 15.15 = = = = 15.15 =
stage and buyout investments in the region.
Baku-Thbilisi-Ceyhan Pipeline will transport up to 1 million barrels 125.00 = = - | 125.00 - | 250.00 =
of oil a day, primarily from the Azeri Chirag Deepwater
Gunashli fields.
Euromedic Group will expand its network of diagnostic and dialysis 12.64 - - - - - 12.64 -
centers in Bosnia, Hungary, Poland, and Romania and establish
operations elsewhere in the region.
Poteza Adriatic Fund B.V. will make equity and equity-related - 13.68 - - - - 13.68 -
investments, through majority or significant minority stakes, in
companies in the region.
Raiffeisen International Bank-Holding AG will promote lending 60.00 60.78 = = = - | 120.78 =
to small and medium enterprises in Central Europe.
Raiffeisen International Bank-Holding AG will promote lending 60.00 60.78 = = = - | 120.78 =
to small and medium enterprises in Southern Europe.
COUNTRY
Albania
Insurance Institute of Albania will strengthen its operations, = 5.47 = = = = 5.47 =
management, and information systems and increase its
domestic investment.
Vodafone Albania Sh.A. will develop a nationwide cellular network, | 41.39 - - - 8.92 - 50.31 -
including in places where telephone service is inadequate.
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Armenia
Armeconombank will on-lend to private small and medium 2.00 - - - - - 2.00 -
enterprises and provide residential mortgage loans to individuals.
Armenia Hotel Closed Joint Stock Company will complete - 1.25 - - - - 1.25 -
renovation of a business and tourist hotel in Yerevan.
Azerbaijan
Amerada Hess Corporation will develop the Central Azeri field with 1.68 - - - 1.68 - 3.36 -
a processing facility, a gas compression and water platform bridge,
a subsea oil pipeline, and expansion of onshore production facilities.
BP Corporation NA, Inc. will develop the Central Azeri oilfields, 10.00 = = = 10.00 = 20.00 =
including the expansion of onshore production facilities at Sangachal.
Statoil will develop the Central Azeri field with a processing facility, 8.75 - - - 8.75 - 17.50 -
a gas compression and water platform bridge, a subsea oil pipeline,
and expansion of onshore production facilities.
Unocal—Union Oil Company of California will develop the Central 10.00 - - - 10.00 - 20.00 -
Azeri field with a processing facility, a gas compression and water
platform bridge, a subsea oil pipeline, and expansion of onshore
production facilities.
Belarus
Detroit Belarus Brewing Company will upgrade its facilities, 7.00 3.00 = = = = 10.00 =

strengthen its distribution system, and improve its management.

Bosnia and Herzegovina
Central Profit Banka will provide term loans to small and 11.47 4.70 = = = = 16.17 =
medium enterprises.

Raiffeisen Bank Bosnia will refinance working capital loans to small 8.87 = = = = = 8.87 =
and medium enterprises, extend term loans, and lend to individuals
who are buying or refurbishing housing.

Bulgaria
Drujba AD, a manufacturer of glass containers, will modernize 24.26 - - - - - 24.26 -
operations and improve environmental performance.

Pasa Bulgaria will construct a tableware plant. 12.55 2.50 - - - - 15.05 -

ProCredit Bank AD will provide credit and other financial services 12.16 = = = = = 12.16 =
to micro and small enterprises.

ProCredit Bank AD will increase its working capital through a = 1.24 = = = = 1.24 =
rights issue.
Stomana Industries AD will refurbish its steel production plant, 21.23 = = = = = 21.23 =

improving production methods and environmental performance.

Trakya Glass Bulgaria EAD will build the countrys first float glass plant. | 22.61 5.00 = = = = 27.61 =
Estonia
Kreenholm Valduse AS will strengthen its textile business, offering 0.96 - - - 1.24 - 2.20 -

customers a broader product range.
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Georgia
ProCredit Bank will use a rights issue to increase its capital base. - 0.67 - - - - 0.67 -
ProCredit Bank will provide credit and other financial services on 4.00 - - - - - 4.00 -
commercial terms to micro and small enterprises.
TBC Bank will engage in risk management transactions to improve - - - - - 0.50 0.50 -
its currency and interest rate positions.
Kazakhstan
Nelson Resources Limited will augment its working capital and fund - 1.72 - - - - 1.72 -
exploration, development, and production at its oil and gas projects.
Kyrgyz Republic
Demirbank Kyrgyz International Bank will increase its capital base. - 0.11 - - - - 0.11 -
Joint Stock Commercial Bank Kyrgyzstan will increase the 1.50 = = = = = 1.50 =
availability of credit to micro and small enterprises and enhance its
lending capacity.
Joint-Stock Company Investment Export-Import Bank (Inexim) 1.50 - - - - - 1.50 -
will on-lend to micro and small enterprises.
Moldova
FinComBank S.A. will use a credit line to on-lend to small and 1.50 - - - - - 1.50 -
micro enterprises.
Moldinconbank S.A. will provide long-term funding for small and 4.00 - - - - - 4.00 -
medium enterprises, stimulating investment, business growth, and
job creation.
Victoriabank will finance local companies in sectors including 5.00 - - - - - 5.00 -
wine and food exports, leasing, real estate, and construction.
Poland
Intercell S.A., a pulp and paper mill, will expand operations in 50.42 - - - - - 50.42 -
Poland and build two new paper sack plants in Russia.
Lidl Polska sp. z.0.0. will expand its discount food store operations. | 48.63 - - - - - 48.63 -
Romania
Banca Comerciala Romana S.A., a state-owned bank, will use funding - | 111.00 - - - - 1 111.00 -
to support its future privatization and comply with EU standards.
Banca Transilvania will expand its portfolio of residential mortgages. | 24.31 - - - - - 24.31 -
Microfinance Bank (MIRO) S.A. will revise its business strategy and 10.00 - - - - - 10.00 -
use a credit line to achieve its profitability targets.
Ro-Fin Mortgage Loan Company will originate and service primary 5.00 = = = = = 5.00 =
mortgages to households.
Romanian-American Enterprise Fund will on-lend through a credit 3.00 = = = = = 3.00 =
line to three microlending partners.
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Russian Federation
Banque Societe Generale Vostok will expand its mortgage 75.00 - - - - - 75.00 -
lending operations.

BSGV Leasing will provide lease financing to Russian corporate clients. 19.45 - - - - - 19.45 -

Delta Lease Far East will specialize in leasing to small and medium 4.00 - - - - - 4.00 -
enterprises in Siberia and Russia’s Far East.

Independent Network Television Holdings, Ltd. will fund the - 3.50 7.00 - - - 10.50 -
expansion of TV3 Russia, increasing distribution, improving
programming, and enhancing promotional activities.

JSC Lebedyansky, a manufacturer of juices and baby food, will 35.00 - - - - - 35.00 -
expand production capacity and enter the mineral water business.

KronoGruppe Schweiz will modernize a hardboard plant and build 49.34 - - - 49.34 - 98.68 -
a panel plant in Sharja.

Kronospan Holding Limited will build two fiberboard lines and a 51.06 - - - - - 51.06 -
resin plant.

NBD Bank will finance medium enterprises in key sectors of the - - 2.00 - - - 2.00 -

economy and strengthen its balance sheet.

00O Ruscam will install a third furnace at its glass bottle plant and 17.50 - - - - - 17.50 -
build four bottle forming lines and a raw materials batch plant.

Pilkington Float Glass Russia will build a float glass plant to meet 53.74 - - - - - 53.74 -
growing domestic demand.

Russian Standard Bank will expand its consumer lending and 40.00 - - - - - 40.00 -
securitize some of its consumer loans.

Severstaltrans; Balttranservis; Sevtekhnotrans will expand their 40.00 - - - - - 40.00 -
fleet of transportation tank cars and acquire new locomotives.

Siberia Airlines will expand its fleet, refurbish newly acquired 20.00 - 5.00 - - - 25.00 -
aircraft, and increase its working capital.

Sveza Holding, a birch plywood producer, will modernize three plants, 40.50 - - - - - 40.50 -
expand its harvesting infrastructure, and refinance its short-term debt.

ZAO Kulon Development, ZAO Kulon Estate will build and 2.50 - 5.00 - - - 7.50 -
operate commercial warehousing, logistical, and office centers in
the Moscow area.

ZAO Russkiy Mir will purchase railroad tank cars and associated 15.00 = = = = = 15.00 =
infrastructure for leasing to oil companies.

Tajikistan
SEF SugdAgroServe will expand its Farmers Ownership Model to 0.50 = = = = = 0.50 =
finance crop inputs and sell more cotton on better terms.

Turkey
Akbank will increase term lending to small and medium enterprises = = = - | 100.00 - | 100.00 =
and develop new retail products, including mortgages and
consumer loans.
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Borusan Holding A.S. will improve productivity in manufacturing steel 30.00 - 10.00 - - - 40.00 -
and pipe and distributing automobiles and construction equipment.
Garanti Finansal Kiralama A.S. will expand leasing for small and 10.00 - - - - - 10.00 -
medium enterprises that lack long-term funding for capital investment.
Koc Finansal Kiralama A.S. will expand its leasing business with 30.00 - - - - - 30.00 -
small and medium enterprises.
Kusadasi Port will build a new passenger terminal, renovate other 10.00 - - - 8.00 - 18.00 -
terminal facilities, and purchase equipment.
MESA Hospital will offer medical and surgical care, emergency 11.00 - - - - - 11.00 -
services, and outpatient consultations in Ankara.
Meteksan Sistem, an IT services company, will replace some of its 8.50 - - - - - 8.50 -
short-term debt with longer-term financing to position itself for growth.
Opet Petrolciiliik A.S., a retail distributor of petroleum products, 25.00 - - - 40.00 - 65.00 -
will build a marine terminal and tank storage facility and expand
its retail distribution network.
Oyak Bank A.S. will lengthen the maturity of its liabilities, increase 50.00 - - - - - 50.00 -
its consumer finance activities, and make acquisitions.
Ukraine
CJSC Mironovsky Khleboprodukt will expand its poultry operations | 20.00 — 10.00 - - - 30.00 -
and improve production efficiency.
First Lease will expand its leasing of transport vehicles and enhance 2.00 - - - - - 2.00 -
its internal management and technical systems.
Joint Stock Commercial Bank HVB Bank Ukraine will exercise - 0.53 - - - - 0.53 -
subscription rights to strengthen its equity base and expand growth.
Microfinance Bank of Ukraine will expand its loan portfolio and - 1.02 - - - - 1.02 -
increase the number of branches and outlets.
Nova Liniya will build two large new retail stores in Kiev. - - 5.00 - - - 5.00 -
ProCredit Ukraine will expand the scope and tenor of its lending to 8.50 - - - - - 8.50 -
micro and small enterprises.
Sandora Limited Liability Company will modernize and expand its | 10.00 - - - - - 10.00 -
juice factory and refinance some of its debt.
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LATIN AMERICA AND
THE CARIBBEAN
REGIONAL
Construtora Norberto Odebrecht will provide capacity building 25.00 = = = = = 25.00 =
training to its small and medium suppliers and subcontractors.
Digicel Eastern Caribbean Limited will expand mobile telephone 10.00 0.85 3.41 = = = 14.26 =
services in Aruba, Barbados, Grenada, St. Lucia, and St. Vincent.
Salutia.com, Inc. will pioneer the use of technology in the region’s = 0.08 = = = = 0.08 =
health care market.
COUNTRY
Argentina
Aceitera General Deheza S.A. will build warehouses; increase 50.00 - - - - - 50.00 -
crushing capacity for its soybean, sunflower, and groundnut
products; and invest in high-protein meal production.
Banco de Galicia y Buenos Aires, S.A. will reenter the trade line 7.50 - - - - - 7.50 -
market to support a key and profitable area of its business and
strengthen its financial position.
Export Trust, a securitization vehicle, will support expansion of 1.00 - - - - - 1.00 -
preshipment export financing to Argentine corporates.
Jumbo Argentina S.A. will acquire, restructure, and operate the Disco - 40.00 - - - - 40.00 -
supermarket chain, merging it with its Jumbo hypermarket operations.
Bolivia
BancoSol will increase its on-lending operations and extend the 6.00 - - - - - 6.00 -
tenor of its small business and microenterprise loan portfolio.
Prodem Fondo Financiero Privado S.A. will increase the reach of 3.00 - - - - - 3.00 -
its lending operations and educate institutional investors on the role
of microfinanciers.
Brazil
Comgas will expand the country’s use of natural gas as a more 45.00 - - - - - 45.00 -
cost-effective and environmentally friendly fuel option.
Laboratorio Fleury, a clinical diagnostic company, will expand 20.00 = = = = = 20.00 =
operations and diversify its business.
Macae, a gas-fired power plant, will increase its thermal = = = = 50.00 = 50.00 =
generation capacity.
Queiroz Galvao Perfuracoes S.A. will transform variable-rate = = = = = 0.60 0.60 =
liabilities into fixed-rate liabilities to take advantage of low interest rates.
Tecon Rio Grande S.A. will expand capacity of the container 8.10 = = = 8.10 = 16.20 =
terminal at the port of Rio Grande.
Unibanco—Uniao de Bancos Brasileiros S.A. will benefit from = = = = = 20.00 20.00 =
long-tenor and favorably priced financing for its banking operations.
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Chile
Aguas Nuevo Sur Maule, S.A. will provide water, sanitation, 33.00 - - - 33.00 - 66.00 -
and sewage treatment in Chile’s VIl Region.
San Vicente Terminal Internacional S.A. will operate and expand 15.00 - - - - - 15.00 -
the port of San Vicente.
Sociedad Nacional de Procesamiento de Datos S.A., an - 10.00 - - - - 10.00 -
independent IT services provider, will expand within Latin
American markets.
Colombia
Banco Davivienda S.A., a mortgage originator, will expand and = = = 0.03 = = 0.03 35.00
diversify its assets and loan portfolio.
Cartones America S.A., a manufacturer of paper packaging, will 22.00 = = = = = 22.00 =
refinance its debts and build a cogeneration plant.
Colombian Home Mortgage Corp. will acquire and securitize = = = 1.46 = = 1.46 | 107.80
residential mortgage loans, developing the country’s secondary
mortgage market.
Colombian Home Mortgage Corp. will support a securitization - - - 3.30 - - 3.30 63.70
of nonperforming mortgage assets in a transaction sponsored by
Titularizadora Colombiana.
Costa Rica
Banco Interfin S.A. will provide long-term financing to small and 15.00 - 5.00 - - - 20.00 -

medium enterprises and increase its regional competitiveness
through capitalization of its subsidiaries.

Dominican Republic
Domicem S.A. will complete construction of its dry process 24.00 - - - 24.00 - 48.00 -
cement plant.

Grupo M will upgrade operations and expand its apparel production 20.00 - - - - - 20.00 -
into a free trade zone in Haiti.

Ecuador
Sociedad Financiera Ecuatorial S.A., an institution providing credit 2.00 - - - - - 2.00 -
and other financial services to micro and small enterprises, will
expand its portfolio and outreach.

El Salvador
Banco Agricola S.A. will expand its mortgage finance operations 50.00 - - - - - 50.00 -
and on-lend to companies in the manufacturing, commerce, and
export sectors.

Confia AFP S.A. will help the Cuscatlan Group diversify its revenue = 7.50 = = = = 7.50 =
stream and reinforce its image as a regional provider of
financial services.

Financiera Calpia S.A. will expand its loan portfolio and extend its 5.00 - 5.00 - - - 10.00 -
operations within Central America.

Metrocentro, S.A. de C.V. will construct a new shopping mall to 25.00 - - - - - 25.00 -
meet increasing demand for retail complexes.
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Guatemala
Montana Exploradora de Guatemala S.A. will develop a gold 45.00 - - - - - 45.00 -
deposit and associated processing facilities and infrastructure in
western Guatemala.
Mexico
Central Lomas de Real S.A. de C.V. will generate electricity for sale 50.00 = 20.00 - | 106.17 2.00 | 178.17 =
to the government-owned utility.
Central Valle Hermoso S.A. de C.V. will generate electricity for sale 50.00 = 20.00 - | 107.09 2.00 | 179.09 =
to the government-owned utility.
Copamex Productos Al Consumidor, S.A. de C.V. will undertake 50.00 = = = 46.00 7.00 | 103.00 =
financial restructuring using a combination of long- and short-
term debt.
Corporativo Copamex, S.A. de C.V. will develop a debt reduction - - 25.00 - - - 25.00 -
and refinancing strategy, enhancing its financial flexibility
and competitiveness.
Grupo Calidra, S.A. de C.V. will upgrade and diversify its limestone 20.00 - - - - 2.00 22.00 -
quarrying operations.
Hipotecaria Nacional, S.A. de C.V. will service mortgage loans. 99.65 - - - - - 99.65 -
Hipotecaria Su Casita, S.A. de C.V.—SOFOL, a nonbank housing 15.94 - - - - - 15.94 -
finance company, will fund bridge loans to developers for
construction of low-income housing.
Inversionistas en Autotransportes Mexicanos S.A. de C.V. 37.00 - - - - - 37.00 -
will expand its bus fleet, improve operational efficiency and service
quality, and strengthen its market position.
Pan American Silver Corporation will rehabilitate and expand a = 1.87 = = = = 1.87 =
silver mine.
SSA Mexico Holdings, S.A. de C.V. will expand the Manzanillo 45.00 = = = = = 45.00 =
container port terminal to keep it competitive within the region.
Nicaragua
Confia will on-lend to entrepreneurs and microenterprises with 5.00 = = = = = 5.00 =
limited access to formal credit institutions.
Panama
BancoContinental will better match maturities of its assets and 40.00 = = = = = 40.00 =
liabilities and improve its evaluation of clients’ financial and
environmental sustainability.
Corporacion UBC Internacional, S.A. will increase its capital to - 0.33 - - - - 0.33 -
offset recent acquisitions and support its growth.
La Hipotecaria will expand its mortgage origination business into 15.00 - - - - - 15.00 -
El Salvador.
Peru
Banco Internacional Del Peru will strengthen its medium- and 40.00 - - - - - 40.00 -
long-term mortgage lending.
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Edpyme Edyficar S.A. will expand its lending to low-income 3.00 - - - - - 3.00 -
microentrepreneurs in poor neighborhoods throughout the country.
Gloria S.A. will expand its food, paper products, and pharmaceuticals 25.00 - - - - - 25.00 -

businesses beyond its base in southern Peru.

Trinidad and Tobago
Caribe Hospitality Trinidad and Tobago will build and operate a 3.80 - - - - - 3.80 -
Marriott Courtyard hotel in Port of Spain.

U.W.I., St. Augustine—Institute of Business will construct a 5.00 - - - - - 5.00 -
facility to consolidate, improve, and expand its operations.

Venezuela
Petrobras Energia Venezuela will increase production in its oil and 80.00 - 25.00 - - - | 105.00 -
gas fields.

MIDDLE EAST AND NORTH AFRICA

COUNTRY
Afghanistan
First Microfinance Bank of Afghanistan, the first full-service = 1.00 = = = = 1.00 =
financial institution in the country, will provide credit and savings
products to micro and small businesses.

Tourism Promotion Services (Afghanistan) Ltd. will renovate and - - 7.00 - - - 7.00 -
expand the Kabul Serena Hotel.

Algeria

Algerian Cement Company will double its cement production 10.00 - - - - - 10.00 -
capacity.

Egypt

Alexandria Fiber Co., SAE will build and operate an acrylic fiber plant. 8.00 - - - - - 8.00 -
Commercial International Life Insurance Company S.A.E. will use - 0.33 - - - - 0.33 -

a capital increase to comply with regulatory requirements of its business.

Egypt Housing Finance Company will provide long-term debt - 1.62 - - - - 1.62 -
financing for housing investments.

Lecico Egypt (S.A.E.) will expand its production capacity for sanitary 9.75 - - - - - 9.75 -
ware and ceramic tiles.

Merlon Petroleum Company of Egypt will develop three gas 15.00 - 5.00 - - - 20.00 -
discoveries in the El Mansoura concession and acquire additional

seismic data.

Sokhna Port Development Company will build and operate container, | 20.00 - - - - - 20.00 -

bulk, general cargo, and fertilizer terminals at North EI-Sokhna Port.

Iran
RAK Ceramics Joint Stock Company will set up a facility to 7.00 - - - - - 7.00 -
produce high-end vitrified ceramic tiles.
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Lebanon
The Lebanese Ceramic Industries, subsidiary of Lecico Egypt, will 5.25 - - - - - 5.25 -
refinance debt and improve its balance sheet structure.
Pakistan
BSJS Balanced Fund will exercise subscription rights. - 0.59 - - - - 0.59 -
Dewan Investment and Finance Company will provide financial - 1.03 - - - - 1.03 -
services to small and medium enterprises, with a focus on developing
the supply chain to Dewan Group.
Dewan Salman Fibres Limited will convert its outstanding - - - 30.00 - - 30.00 -
unhedged U.S. dollar loan to a local currency loan.
First UDL Modaraba, a lease financing business, will restructure an - - - 7.00 - - 7.00 -
income notes facility.
Sarah Textiles will restructure its business. 0.13 - - - - - 0.13 -
TRG Pakistan Il Limited will expand local call center operations - 5.00 - - - - 5.00 -
and invest overseas to diversify its activities.
Syrian Arab Republic
Bank of Syria and Overseas will assist private enterprises and - 3.09 - - - - 3.09 -
increase the level and efficiency of financial intermediation.
Tunisia
Banque Internationale Arabe de Tunisie will bolster its capital - - 49.34 - - - 49.34 -
base to facilitate growth, particularly with consumer and small and
medium enterprise clients.
AIG Global Emerging Markets Fund Il L.P, a private equity fund, - 45.00 - - - - 45.00 -
will invest in restructurings and expansion-stage and early-
stage companies.
Capital International Private Equity Fund IV, L.P. will focus on - 30.00 - - - - 30.00 -
investing expansion-stage capital in companies in a wide range of
sectors that are dominant in their respective markets.
Emerging Markets Global Small Capitalization Fund will invest = 10.00 = = = = 10.00 =
in companies with market capitalization of less than $500 million
that are listed on stock exchanges in emerging markets.
Global Microcredit Facility will serve as a microcredit enhancement - - 4.00 - - - 4.00 -
facility to support microfinance institutions throughout the world.
LNM Holdings N.V. will fund the environmental, assets 100.00 - - - - - | 100.00 -
rehabilitation, and working capital requirements of its subsidiaries
in developing countries.
ShoreCap International will provide financing and assistance with - 2.50 - - - - 2.50 -

governance to institutions that fund small and microenterprises in
Africa, South Asia, and Eastern Europe.
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Africa Bank Training Consortium | To develop bank training centers in five African countries supported by European CBF
and U.S. bank training institutions.
Business Development Services To support programs increasing the productivity of small firms in Kenya Netherlands TATF
and Madagascar.
Center for Sustainability Investing | To promote environmentally and socially sustainable lending and investment in Norway SFMF
in Africa the private financial sector.
Entrepreneurship Program: To support training for advisors, local trainers, and coaches in the support and Netherlands TATF
Capacity Building training entrepreneurship program.
Glass Packaging and Tableware: To assess the glass industry and prepare a strategy for modernization. Sweden TATF
Sector Study
HIV/AIDS Workplace Training To assist the pilot phase of the HIV/AIDS workplace training initiative. Netherlands TATF
Horus Investments To offer training to staff of microfinance institutions in Benin, Chad, and Togo CBF
in Microfinance and select university graduates.
Investment Climate, To assess the investment climate and prospects for regional integration of eight FIAS
Regional Integration West African Economic and Monetary Union countries.
Investment Opportunities: To analyze the information technology market and the investment outlook in Finland TATF
IT and Internet Sectors eastern and southern Africa.
Telecommunications Network: To assess the viability of a long-distance telecommunications network. Sweden TATF
Feasibility Study
COUNTRY
Angola
Banking: Postconflict Support To help the Enterprise Bank of Angola build capacity to operate in a Norway TATF
postconflict environment.
Botswana
Administrative Barriers To review the commercial legal framework, administrative and registration costs, FIAS
and barriers to investment.
Burkina Faso
Diagnostic and Competition Policy | To advise on competition policy and related investment. FIAS
Gambia, The
Investment Climate To study the country’s investment climate. FIAS
Ghana
Private School Association To provide business planning and training to private primary and secondary schools. CBF
Sustainable Agribusiness To help an agricultural commodities merchandiser develop sustainable timber Norway CCF
Commodities certification protocols for harvesters.
Guinea-Bissau
Tax System Review To review and recommend improvements of the tax and incentive systems. FIAS
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Kenya

Administrative Barriers To study administrative barriers to investment. FIAS

Cooperative Bank To build the bank’s capacity in corporate governance, systems, and marketing. CBF

Honey: Fair Trade Certification To help a cooperative develop fair trade markets for honey. Norway CCF

Investment Policy To review the country’s legal framework for business. FIAS

Magadi Soda Community To assess needs and provide capacity building or community development around Norway CCF

Development the Magadi soda mine site.

Lesotho

Administrative Barriers To help design a computerized company registry and reform the licensing system FIAS
for private enterprises.

Madagascar

Leasing Services Support To review the potential to expand financial leasing operations and draft new laws Italy TATF
and to conduct seminars on benefits of leasing.

SME Support Center To establish an SME Solutions Center and develop an information package and CBF
French language training tools.

Mali

Entrepreneurship: Endeavor Il To help roll out a successful entrepreneurship promotion model to South Africa. CBF

Microbusinesses: Trickle-Up To set up community-based funds and training to help extremely poor people CBF
establish microbusinesses.

Mauritius

Water and Sanitation: Transaction | To advise on private sector participation in water and sanitation services. IFC TATF

Advisory Mandate

Mozambique

Capital Markets To help enable individuals and institutions to acquire the government'’s stake in the | Switzerland TATF

Development Study Southern Africa Regional Gas Project.

Carbon Finance: Feasibility Study | To examine the feasibility of using natural gas and carbon finance in the electricity, | Norway TATF
industrial, transport, and domestic sectors.

Tourism Investment Program To implement a new tourism policy and strategy. Netherlands TATF

Nigeria

Administrative Barriers/ To assist in reform of business registration as part of a micro, small, and medium FIAS

Promotion Strategy enterprise program.

Bond Markets To advise the country’s securities commission and stock exchange on developing Canada/IFC TATF

Development Program the local bond market.

Power Generation and Distribution | To provide technical, commercial, environmental, investment banking, and legal Ireland TATF
services to develop private power generation and distribution.

Senegal

Private Power Project To help the government review the legal structure for an independent power plant. | Switzerland/IFC TATF

Seychelles

Investment Climate To review the environment for domestic and foreign direct investment. FIAS
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Sierra Leone

Postconflict Investment Climate To review the country’s investment climate and make recommendations for a FIAS
postconflict environment.

South Africa

Forest Products: Export Market To assess the export market for a forest product company and prepare a strategy Canada TATF

Assessment for the country’s forest product sector.

Forest Products: Revenue Streams| To help a forest products company develop new revenue streams from its timber Norway EOF
and land holdings.

Municipal Finance Company To help establish an institution providing finance and advisory and capacity building | Norway TATF
services for municipal infrastructure in Africa.

Sustainable Mining To conduct an executive development course on competitiveness and corporate Netherlands CCF
social responsibility.

Tanzania

Agriculture Promotion To improve opportunities for local growers to supply a sugar company and help CBF
replicate the model within Africa.

Competition Policy To analyze the relation between productivity, competitiveness, economic growth, FIAS
and poverty reduction.

Irrigation Foot Pumps To provide technical capacity to develop a distribution chain. Netherlands/Norway EOF

Uganda

Administrative Barriers To review the administrative barriers to investment with a focus on key export- FIAS
oriented sectors.

Uganda Village Phone To establish village phone microenterprises in rural areas. CBF

Zambia

Administrative Barriers To help the government reform administrative barriers to increase investment and FIAS
business activity.

Investment Policy: Law To assist the Zambia Investment Center’s efforts to amend the Investment Act and FIAS
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REGIONAL

Bank South Pacific To expand services and financing to small businesses through improved systems CBF
and data scoring.

General Manufacturing and To assess the viability of links between manufacturers and local small and Japan TATF

Services Needs Assessment medium businesses.

Investment Opportunities Survey | To analyze the business process outsourcing market and its regional Ireland TATF
investment outlook.

Linkages To examine the impact of investment policies on links between foreign FIAS
investors and domestic businesses, especially micro and small enterprises.

Pacific Islands Investment Policy Two projects: to assess screening practices and approvals mechanisms used by FIAS
Pacific countries and their impact on foreign investment, and to review progress
made by these countries on investment policies that comply with APEC principles.

Southeast Asia Trade Promotion To enhance trade finance practices among banks in southeast Asia and promote Switzerland TATF
regional growth through “south-to-south” trade.

COUNTRY

Cambodia

Investment Policy: Law To help the government prepare implementing regulations. FIAS

Marketing Plan To provide training and help develop a marketing plan for silk crafts production CBF
and a restaurant operation.

Private Sector Forum To improve government—private sector dialogue and monitor progress on issues Australia TATF
raised by the private sector to improve the investment climate.

China

Automotive Industry: Sector Study | To assess the automotive market, including major players and potential investments. | Sweden/IFC TATF

Banking: Corporate Governance | To strengthen the corporate governance of Lotus Bank to support its growth in Ireland/IFC TATF
retail and SME finance.

Bond Market To help develop the local nongovernmental bond market. Canada/IFC TATF

Development Program

Business Planning and To help Minsheng Shipping Company plan an expansion of its business and Norway TATF

Capacity Building improve its financial management standards.

Evaluations and IT To help the National Council for Social Security Funds evaluate its liquid assets and | Ireland/IFC TATF

Systems Development formulate policies for investment and information technology.

Financial Audit Assistance To help two private universities carry out an audit based on international Sweden/IFC TATF
accounting standards.

Glass Industry Transformation To develop a strategy for the country’s float glass sector. Sweden/IFC TATF

IT Sector: Strategy and To help develop the IT sector. Sweden TATF

Market Analysis

Leasing Company To help the New Century Finance Leasing Company strengthen capacity and Netherlands TATF
compliance with standards.

Mining Supplier To facilitate local suppliers for the mining operations of Sino Gold and develop CBF

Development Program other sectors for economic growth after mine closure.

Paper Mill Wastewater To develop commercial pilots of a technology to treat the wastewater from straw IFC EOF

Treatment Technology pulp plants, a major source of pollution.

Pharmaceutical Industry: To review the pharmaceuticals industry in Sichuan province and its role in the Sweden TATF

Sector Study local economy.

Promotion Strategy To discuss the environment for foreign direct investment with government officials FIAS
from northeast China.
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Pulp and Paper To prepare a development plan for the nonwood pulp and paper industry. Finland TATF

Industry Development

Strategic Business Development To help a metal technology company prepare a business plan and consolidated Denmark/IFC TATF
baseline financial statements.

Fiji

Banking: Management Program To provide mentoring for staff of Fiji Development Bank on processes and Australia TATF
procedural changes.

Investment Policy To assist with policy and legislative recommendations on foreign investment. FIAS

Marshall Islands

Investment Policy To help the government review and update its policy on foreign direct investment. FIAS

Mongolia

Leasing Development Project To develop the capacity of the government’s leasing agency. Japan/IFC PEP/TATF

Mining Sector: Scope Study To help strengthen small and medium enterprises working with the mining sector. | Ireland TATF

Papua New Guinea

Investment Climate To review the environment for foreign direct investment and recommend FIAS
improvements.

Philippines

Assessment of Stock Exchange To provide an independent assessment of the Philippine Stock Exchange. [taly TATF

Banking: Institutional To help Banco de Oro improve its credit risk management, corporate governance, Canada/IFC TATF

Strengthening Program and policies on money laundering.

Electricity: Private To help the government achieve complete village electrification by 2006 and Norway/IFC TATF

Sector Participation increase private sector participation in power generation.

Fixed Income Exchange Board To help Philippine Dealing and Securities Holding, Inc., set up infrastructure for the | Italy TATF
local bond market.

Microenterprise Bank Philippines | To strengthen the bank’s sustainability through recruitment and training of loan CBF
officers, new management systems, and enhanced monitoring of loans.

Mining: Consensus Building To raise stakeholders’ awareness of the potential economic contribution of IFC TATF
mining operations.

Samoa

Lending and Credit Appraisal To help strengthen credit procedures and train staff of the National Bank of Samoa Ltd. | New Zealand TATF

Solomon Islands

Credit Union Revitalization To analyze credit unions and savings clubs and identify changes necessary to a Australia TATF
sustainable revival of the credit union movement.

Thailand

Bond Market Development Project | To help the Thai Bond Dealing Center further implement market surveillance and IFC TATF
self-regulatory functions.

Timor-Leste

Investment Policy and Promotion | Two projects: to review draft investment legislation, and to evaluate a proposal for FIAS
an investment promotion agency.

Vietnam

Business Forum To finance activities of the Vietnam Business Forum that promote dialogue Canada TATF
between the government and the business community.

Consumer and Small To help Sacombank expand operations in retail and small business finance. Switzerland TATF

Business Banking

Credit Bureau Program To help develop credit reporting to extend credit to underserved segments of the Australia TATF
population, especially small businesses.

Housing Finance, To analyze the housing finance market and help the Central Bank of Vietnam Denmark TATF

Privatization Assistance privatize the Housing Bank of Mekong Delta.

Investment Policy: Law To support creation of a Unified Law on Foreign and Domestic Investment. FIAS
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COUNTRY
Bangladesh
Feasibility Study and Business Plan | To help the developer of a low-cost device that purifies household drinking water. Netherlands/IFC EOF
Bhutan
Institutional Development To support the government’s efforts to attract and manage foreign direct FIAS
investment.
India
Food Production and To improve food safety and quality management. Sweden TATF
Safety Management
SME Sector: Global Business To determine the educational needs of the SME sector and develop relevant Netherlands TATF
School Network business training.
Special Economic Zones To facilitate public and private sector discussion on special economic zones. Switzerland TATF/FIAS
Sri Lanka
Competition Policy To analyze the relationship between productivity, competitiveness, economic growth, FIAS
and poverty reduction, and review the state of competition.
SME Programs To develop SME initiatives and consider establishing a project office in the country | Netherlands TATF

to carry out and manage these activities.
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REGIONAL

Central Asia Leasing Facility To assist leasing companies that are candidates for investment through the facility. CBF

Commercialization of Energy To help implement energy-efficient projects through market evaluation and Finland TATF

Efficiency Finance promotion of related service companies.

Glass Container Manufacturing: To assess the glass container industry in Ukraine and Russia and promote its Switzerland TATF

Strategic Assessment sustainable development.

Hazard Analysis Critical Control To provide training in food safety management to agribusiness consultants and Greece TATF

Point Training public health officials from Albania, Bosnia and Herzegovina, and Serbia
and Montenegro.

Housing Finance Analysis To document housing finance systems, capital markets, and related laws in Switzerland TATF
Kazakhstan, the Kyrgyz Republic, Tajikistan, and Uzbekistan.

Housing Finance Institutions: To assess housing finance systems, capital markets, and the legal framework in Spain/IFC TATF

Feasibility Study the Balkan region.

COUNTRY

Albania

Administrative Barriers: To help the government reduce administrative barriers to investment. FIAS

Implementation

Armenia

Gold Jewelry Project: To advise the Yerevan Jewelry Company on global best practice and Israel TATF

Feasibility Study competitiveness.

Bosnia and Herzegovina

Banking: Legal Advisory To help implement a merger of Union Banka and other state-owned banks. Austria/IFC TATF

Herbal Development Initiative To help develop associations that can enhance the herbal sector’s sustainability. Netherlands/Norway/IFC | CCF

Bulgaria

Administrative Barriers To help review administrative procedures for doing business. FIAS

Croatia

Administrative Barriers To help the government implement the findings of a 2002 study. FIAS

Czech Republic

Supplier Support Program To complete the training of local SME specialists and help fund their training and IFC TATF
coaching of domestic enterprises.

Georgia

Administrative Barriers Two projects: to help the government design its investment climate program, and FIAS
to implement recommendations of a study on administrative barriers.

Kazakhstan

QOil and Gas Supplier Development | To help develop suppliers around the Karachaganak oil and gas field project. CBF

Quality Management To help local firms become eligible suppliers to international consortia operating Netherlands TATF
in joint ventures with the government.

Latvia

Administrative Barriers To analyze the impact of reforms to remove administrative barriers to investment. FIAS

Macedonia, FYR of

Administrative Barriers To provide recommendations on the government’s capacity for business FIAS
environment reform.

Moldova

Investment Policy: Law To review the draft law on foreign investment and discuss recommendations with FIAS

government officials.
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Russian Federation

Administrative Barriers Three projects to make recommendations for removing administrative barriers to FIAS
investment in the Kaliningrad, Perm, and Tomsk oblasts.

Bank Capacity Building To help UralTransBank introduce international practices in credit procedures and Switzerland TATF
corporate governance.

Banking Sector: To improve the internal governance of Russian banks and their credit assessment Switzerland PEP

Corporate Governance of corporate clients.

A Chance to Work To promote corporate social responsibility and help disadvantaged youth improve IFC TATF/PEP
their lives.

Commercial Bank: To help Sibacademank introduce international practices in credit procedures and Norway TATF

Technical Assistance risk management.

Higher Education: Strategic To assist four private higher education institutions in strategic planning. Israel/IFC TATF

Business Plan

Investors: Diagnostic To survey potential investors in three Russian regions. FIAS

Leasing: Northwest Russia To develop leasing in northwest Russia and help Swedish companies establish Sweden PEP
commercial links with Russian businesses.

Local Community To build stakeholders’ capacity to engage in discussions about development. [taly CCF

Capacity Building

Microfinance Institution: To assess feasibility of transforming a noncommercial financial institution into a Denmark TATF

Feasibility Study specialized microfinance bank in the Samara region.

Primary Mortgage To help meet the demand for mortgages, particularly in regions outside the capital. | Switzerland PEP

Market Development

Retail Lending Development To help Bank Vozrozhdenie strengthen its practices in credit procedures and risk Canada/IFC TATF
management and develop its retail lending.

Social and Environmental To help Novatek, a private gas company, bring monitoring of its social and Denmark TATF

Management environmental performance into line with international standards.

Steel Sector: Market Assessment | To consider financing the modernization of steel pipe producers. United Kingdom TATF

Telecom Regulatory Body To review the regulatory environment for telecommunications and determine steps | Sweden TATF
for setting up an independent regulator.

Volga and North-Western To assist two shipping companies in understanding environmental, health, and Netherlands TATF

Shipping Companies safety problems at their ship repair and maintenance yards.

Waste Gas Utilization: To test the viability of capturing gas wasted in the process of extracting oil and Germany PEP

Feasibility Study recovering gas from low-pressure wells.

Serbia and Montenegro

Administrative Barriers To analyze and make recommendations for removing administrative barriers FIAS
to investment.

Business School: Feasibility Study | To prepare a market survey and feasibility study for a new business school. [taly TATF

Cogeneration of Heat To identify potential for cogeneration power within existing electric power [taly TATF

and Electricity production plants, industrial sites, and district heating systems.

Foreign Direct Investment: Strategy | To assess the investment environment and advise on improvements to attract FIAS
foreign direct investment.

Pipeline Development Strategy To help plan development of the Constanza-Pancevo-Omisalj-Trieste pipeline. [taly TATF

Poultry Company: Corporate To help a poultry breeding company restructure its operations to meet [taly TATF

Reorganization Study international meat industry norms, maximize efficiency and productivity, and
reduce production costs.

Privatization Agency To assist the capital market center in the country’s privatization agency. [taly TATF
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Restructuring Program: To help the country’s privatization agency restructure state-owned companies Italy TATF

Elektronska prior to privatization and to assess plans for establishing an industrial district, a
multifunction logistic center, and a trade village.

Water and Sanitation: Private To foster private sector participation in the water supply and sanitation sector. Italy/Sweden/IFC TATF

Sector Participation

Tajikistan

Banking: Sustainability To help ensure the First MicroFinance Bank of Tajikistan’s sustainability and Canada TATF
commercial viability.

Microfinance: Institutional To help an NGO transform itself into a commercially viable microfinance bank. Canada TATF

Transformation

SME Policy Phase I To improve regulatory procedures for SMEs and launch an information campaign Switzerland PEP
for entrepreneurs.

Turkey

Competition Policy To conduct presentations on investment climate and competition policy to the FIAS
country’s competition board.

Investment Advisory Council Two projects to help the government establish an investment advisory council, FIAS
composed of international executives, that will support investment climate reforms
based on international best practice.

Ukraine

Accounting and MIS Diagnosis To help Nova Liniya assess its finance and accounting functions and set up a new [taly TATF
management information system.

Banking Sector: Two projects to improve the internal corporate governance of banks and improve Switzerland PEP/TATF

Corporate Governance their credit assessment of corporate clients.

Leasing Development To create a suitable legislative environment for leasing and develop the capacity Netherlands PEP
of the agency supervising the sector.

Poultry Producer: Food Safety and | To help Mironovsky Khleboprodukt, a poultry producer, manage its production Italy/Sweden TATF

Quality Management System/ safety and quality and establish effective finance and accounting departments.

Accounting and Finance

SME Policy Development To monitor the regulatory environment for SMEs and promote a consolidated law Norway/IFC TATF
on permits for business start-up and expansion.

Uzbekistan

Garment Manufacturing: To assess the production machinery, market conditions, and technological Switzerland TATF

Market Survey requirements of an expanding garment manufacturer.

Privatization: Business To help Uzbektelecom prepare a business plan in advance of privatization. Japan TATF

Plan Development

SME Policy Phase IIl To continue development of regulatory policy and increase entrepreneurs’ access Switzerland PEP

to information.
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REGIONAL

Caribbean: Business To identify and assess constraints in the business environments of select FIAS

Environments Caribbean countries.

Credit Bureau Program To develop private credit bureaus that extend credit to underserved segments of Italy TATF
the population.

Life Insurance for Disabled Persons | To assess the technical and financial viability of establishing a life insurance IFC TATF
company for the disabled.

Precious Woods To help a Brazilian-based forest products company develop new revenue streams IFC EOF
from its timber and land holdings.

Regional Housing Finance Facility | To analyze housing finance markets and potential for mortgage lending in Costa Italy/IFC TATF
Rica, El Salvador, and Panama.

COUNTRY

Bolivia

Labor Market Study To review the country’s labor market and determine the most important needs for | Netherlands TATF
higher education.

Llama Fiber, Prodem Foundation To support the infrastructure needs of small producers of llama fiber and provide CBF
training on quality issues.

Microfinance: Prodem FFP To provide funding to a rural microfinance institution to improve financial services CBF
for clients.

Colombia

Development Finance: To study the market for transforming development finance companies into modern | Spain TATF

Feasibility Study investment banks.

Costa Rica

Investment Taxation and Incentives | To review the corporate income tax and incentive system to help the government FIAS
structure a reform proposal.

Ecuador

Sustainable Supply Chains To develop supply chains in the banana industry that are environmentally IFC CCF
sustainable and socially equitable.

Wastewater Treatment To help Procesadora Nacional de Alimentos C.A. broaden its technical knowledge Germany TATF
of secondary wastewater treatment and treated effluent management.

El Salvador

Business Development Support To support business school development to address the needs of local communities. | Norway CCF

for Retailers

Coffee and Apparel: Corporate To assess corporate social responsibility initiatives in the coffee and apparel FIAS

Social Responsibility industries and design policy tools to strengthen these initiatives.

Faculty Development Program To implement training courses that address the needs of entrepreneurs. Italy TATF

Global Home Township Program: | To analyze the potential for the Global Home Township program. Sweden TATF

Feasibility Study

Grenada

Investment Climate To help Grenada Industrial Development Corporation assess the country’s FIAS
investment climate.

Guatemala

Investment Climate To assess the country’s investment climate for discussion with the new FIAS
government.

Mining: Community Development | To establish community-run tree nurseries to supply mine reforestation needs. Norway CCF
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Guyana

Investment Policy To review the country’s investment code, comparing it with international FIAS
good practice.

Honduras

Linkages To help the government strengthen the framework for labor training. FIAS

Jamaica

Investment Taxation To help the government evaluate options for a more appropriate and attractive FIAS

and Incentives incentives and tax regime.

Sustainable Conch Farming To help develop sustainable conch farming and economies of scale in marketing. Netherlands/IFC EOF

Mexico

Compressed Natural Gas Buses To support a pilot project using compressed natural gas for commuter buses in IFC EOF
Mexico City.

E-Government Study To improve the competitiveness of e-government technology companies. Spain TATF

Water Recycling for Lime Plant To assess the technical and commercial viability of an innovative system to recover | IFC EOF
water vapor.

Nicaragua

Competition Policy To analyze constraints to competition in key industries and help design a related FIAS
policy framework.

Peru

Administrative Barriers: Municipal | To assess administrative procedures at the municipal level in Lima and help improve FIAS
the local business environment.

Student Loan Program To study the potential for establishing a pilot student financing facility with local Switzerland TATF
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COUNTRY

Afghanistan

Bank Capacity Building To help the First Microfinance Bank of Afghanistan build capacity by funding key Norway/IFC TATF
management positions.

Investment Policy: Law To review the country’s investment law for a discussion of trade and investment. FIAS

Egypt, Arab Republic of

Banking: Sustainable To train bankers in sustainable business practices. SFMF

Business Practice

Iraq

Capacity Building To sponsor capacity building programs for Iragi businesswomen. FIAS

Pakistan

Administrative Barriers To prepare a private sector development strategy for the Northwest FIAS
Frontier province.

Health Sector: Feasibility Study To study the country’s private health care industry and assess the market for Japan TATF
general and specialized services.

Nonbanking Financial Companies: | To analyze the competitive positions of the country’s leasing companies and Canada TATF

Investment Analysis investment banks and to strengthen the country’s financial infrastructure.

Textile Manufacturer: To help optimize a wastewater treatment facility. Norway EOF

Wastewater Treatment

Syrian Arab Republic

FDI Environment: To examine the legal, policy, and institutional framework for attracting foreign France TATF

Diagnostic Review direct investment.

Investment Policy: Law To review investment legislation to make it more conducive to attracting FIAS
foreign direct investment.

Tunisia

Environmental and To assess the portfolio of the Tuninvest Fund and identify opportunities to improve | Norway SFMF

Social Assessment

sustainable practices.
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Competitive Business To provide an introduction to sustainable banking and environmental risk Netherlands/Norway/IFC | SFMF

Advantage Workshops management; workshops in Africa, Europe and Central Asia, and Latin America.

Drinking Water Purification To help expand a business that retails potable water through franchises and sells Netherlands EOF
water purification equipment and services to communities.

Global Credit Bureau Program To help develop private credit bureaus that will extend credit to underserved Norway TATF
segments of the population, especially small businesses.

Human Rights Compliance To develop an interactive computer program giving companies specific guidance on Denmark TATF

Assessment Tool human rights.

Livestock Welfare: Good Practices | To support the development of livestock welfare principles for IFC investments. Netherlands/Norway/IFC | CCF

SME Banking: Impact Assessment | To create best practice in impact assessment for small and medium Netherlands TATF
enterprise banking.

SME Capacity Building: To build the capacity of micro and small businesses. CBF

Shorecap Exchange

SME Management Training To transform a successful pilot management training program for SMEs into a Australia/IFC TATF
core IFC business development product.

SME Toolkit To leverage information and communication technologies to help SMEs in emerging | IFC TATF
markets learn and implement sustainable business management practices.

World Hotel Links.com To facilitate the extension of an online guesthouse booking service to CBF

markets worldwide.
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Member Governor Alternate

A

Afghanistan Ashraf Ghani Anwar Ul-Haq Ahady
Albania Arben Malaj Fatos Ibrahimi
Algeria Abdellatif Benachenhou Abdelhak Bedjaoui
Angola Ana Dias Lourenco Job Graca

Antigua and Barbuda Errol Cort Asot A. Michael
Argentina Roberto Lavagna Alfonso de Prat-Gay
Armenia Vahram Nercissiantz Karen Chshmarityan
Australia Peter Costello Chris Gallus

Austria Karl-Heinz Grasser Thomas Wieser
Azerbaijan Elman S. Rustamov Farhad Aliyev

B

Bahamas, The James H. Smith Ruth R. Millar
Bahrain Abdulla Hassan Saif Zakaria Ahmed Hejres
Bangladesh M. Saifur Rahman Mirza Tasaddugq Hussain Beg
Barbados Owen S. Arthur Grantley W. Smith
Belarus Andrei V. Kobyakov Anatoly I. Sverzh
Belgium Didier Reynders Guy Quaden

Belize Said W. Musa Hugh McSweaney
Benin Bruno Amoussou Fatiou Akplogan
Bhutan Lyonpo Wangdi Norbu (vacant)

Bolivia Horst Grebe Lopez Javier Cuevas Argote

Bosnia and Herzegovina
Botswana

Brazil

Bulgaria

Burkina Faso

Burundi

C

Cambodia

Cameroon

Canada

Cape Verde

Central African Republic
Chad

Chile

China

Colombia

Comoros

Congo, Democratic Republic of
Congo, Republic of
Costa Rica

Céte d'lvoire

Croatia

Cyprus

Czech Republic

Adnan Terzic

Baledzi Gaolathe
Antonio Palocci Filho
Milen Veltchev

Jean Baptiste Compaore
Athanase Gahungu

Keat Chhon

Martin Okouda

Ralph Goodale

Joao Pinto Serra
Daniel Nditifei-Boysembe
Mahamat Ali Hassan
Nicolas Eyzaguirre

Jin Renging

Alberto Carrasquilla
Younoussa Imani
Andre-Philippe Futa
Rigobert Roger Andely
Alberto Dent Zeledon
Bohoun Bouabre

Ivan Suker

Makis Keravnos
Bohuslav Sobotka

Dragan Doko

Serwalo S.G. Tumelo

Henrique de Campos Meirelles
Bojidar Lubenov Kabaktchiev
Lene Sobgo

Leon Nimbona

Ouk Rabun

Daniel Njankouo Lamere
Paul Thibault

Victor A.G. Fidalgo

Sonny Mpokomandiji
Mahamat Bahradine Oumar
Mario Marcel

Li Yong

Santiago Montenegro Truijillo
Moindjie Saadi

Jean-Claude Masangu Mulongo
Pierre Moussa

Francisco de Paula Gutierrez
Boniface Britto

Martina Dalic

Christos Patsalides

Oldrich Dedek
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Member Governor Alternate

D

Denmark Per Stig Moller Carsten Staur

Djibouti Yacin Elmi Bouh Simon Mibrathu
Dominica Swinburne Lestrade Ambrose M.J. Sylvester

Dominican Republic

E
Ecuador

Egypt, Arab Republic of

El Salvador
Equatorial Guinea
Eritrea

Estonia

Ethiopia

F

Fiji
Finland
France

G

Gabon
Gambia, The
Georgia
Germany
Ghana
Greece
Grenada
Guatemala
Guinea
Guinea-Bissau
Guyana

H

Haiti
Honduras
Hungary

|

Iceland
India
Indonesia

Iran, Islamic Republic of

Iraq
Ireland
Israel
Italy

J
Jamaica
Japan
Jordan

K
Kazakhstan
Kenya
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Jose Lois Malkun

Mauricio Yepez Najas
Medhat Hassanein
Eduardo Zablah-Touche
Antonio Nve Nseng
Berhane Abrehe

Taavi Veskimagi
Ahmed Sufian

Jone Yavala Kubuabola
Antti Kalliomaki
Nicolas Sarkozy

Casimir Oye-Mba

Mousa G. Bala Gaye
Zurab Nogaideli
Heidemarie Wieczorek-Zeul
Yaw Osafo-Maafo

George Alogoskoufis
Anthony Boatswain

Maria Antonieta de Bonilla
Madikaba Camara

Joao Aladje Mamadu Fadia
Bharrat Jagdeo

Henri Bazin
Arturo Alvarado
Tibor Draskovics

Halldor Asgrimsson
P. Chidambaram
Boediono

Safdar Hosseini
(vacant)

Charlie McCreevy
David Klein
Antonio Fazio

Omar Lloyd Davies
Sadakazu Tanigaki
Bassem I. Awadallah

Grigoriy Aleksandrovich Marchenko

David Mwiraria

Carlos Despradel

Ramiro Galarza

Fayza Abulnaga
Guillermo Lopez-Suarez
Miguel Edjang Angue
Martha Woldegiorghis
Renaldo Mandmets
Mekonnen Manyazewal

Tevita Banuve
Paula Lehtomaki
Jean-Pierre Jouyet

Christian Bongo
Karamo K. Bojang
Irakli Rekhviashvili
Caio K. Koch-Weser
Anthony Akoto Osei
Plutarchos Sakellaris
Timothy Antoine
Lizardo Sosa Lopez
Eugene Camara
Francisco Correia, Jr.
Saisnarine Kowlessar

Raymond Magloire

Maria Elena Mondragon de Villar

Elemer Tertak

Geir Hilmar Haarde

D.C. Gupta

Hartadi A. Sarwono
Mohammad Khazaee Torshizi
(vacant)

Tom Considine

Yossi Bachar

Lorenzo Bini Smaghi

Wesley George Hughes
Toshihiko Fukui
Tayseer Al-Smadi

Kayrat Nematovich Kelimbetov
Joseph Mbui Magari




Member

Governor

Alternate

Kiribati

Korea, Republic of
Kuwait

Kyrgyz Republic

L

Lao People’s Democratic Republic
Latvia

Lebanon

Lesotho

Liberia

Libya

Lithuania

Luxembourg

M

Macedonia, former Yugoslav Republic of
Madagascar

Malawi

Malaysia

Maldives

Mali

Marshall Islands

Mauritania

Mauritius

Mexico

Micronesia, Federated States of
Moldova

Mongolia

Morocco

Mozambique

Myanmar

N

Namibia
Nepal
Netherlands
New Zealand
Nicaragua
Niger

Nigeria
Norway

(o)
Oman

P

Pakistan

Palau

Panama

Papua New Guinea
Paraguay

Peru

Philippines

Poland

Portugal

Nabuti Mwemwenikarawa
Hun-Jai Lee

Mahmoud Al-Nouri

Bolot E. Abildaev

Chansy Phosikham
Oskars Spurdzins
Fuad A.B. Siniora
M.C. Mphutlane
Christian D. Herbert
Mohamed Ali Elhuwej
Algirdas Butkevicius
Luc Frieden

Nikola Popovski

Zaza Manitranja Ramandimbiarison

Goodall E. Gondwe
Abdullah Ahmad Badawi
Fathulla Jameel
Abou-Bakar Traore
Brenson S. Wase
Abdallah Ould Cheikh-Sidia
Pravind Kumar Jugnauth
Francisco Gil Diaz

Nick L. Andon

Zinaida Grecianii
Chultem Ulaan

Fathallah Oualalou
Adriano Afonso Maleiane
Hla Tun

Immanuel Ngatjizeko
Prakash Chandra Lohani
Gerrit Zalm

Michael Cullen

Luis Eduardo Montiel
Ali M. Lamine Zene
Ngozi N. Okonjo-Iweala
Hilde Frafjord Johnson

Ahmed Bin Abdulnabi Macki

Shaukat Aziz

Casmir Remengesau
Norberto Delgado Duran
Bart Philemon

Dionisio Borda

Pedro Pablo Kuczynski
Juanita D. Amatong
Leszek Balcerowicz
Manuela Ferreira Leite

Tebwe letaake

Seung Park

Bader Meshari Al-Humaidhi
Kubat A. Kanimetov

Phouphet Khamphounvong
Juris Lujans

Marwan Hemadeh

Moliehi Matabane

Harry A. Greaves, Jr.

Ali Ramadan Shnebsh
Arvydas Kregzde

Jean Guill

Dimko Kokaroski

Davida Rajaon

David Faiti

Samsudin Hitam

Adam Maniku
Marimantia Diarra

Smith Michael
Mohamed Ould El Abed
Krishnanand Guptar
Alonso Pascual Garcia Tames
Lorin Robert

Dumitru Ursu

Ochirbat Chuluunbat
Abderazzak El Mossadeq
Manuel Chang

Myo Nwe

Carl-Hermann G. Schlettwein
Bhanu Prasad Acharya
Agnes van Ardenne

John Whitehead

Mario Alonso Icabalceta
Adamou Namata

Haruna Usman Sanusi

Olav Kjorven

Mohammed bin Nasser Al-Khasibi

Wagar Masood Khan
Lawrence Alan Goddard
Domingo Latorraca

Koiari Tarata

Jose Ernesto Buttner Limprich
Javier Silva Ruete

Rafael B. Buenaventura

Jerzy Pruski

Francisco Esteves de Carvalho
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Member Governor Alternate

R

Romania Mihai Nicolae Tanasescu Emil lota Ghizari
Russian Federation Aleksei Kudrin German O. Gref
Rwanda Donald Kaberuka Celestin Kabanda

S

St. Kitts and Nevis Denzil Douglas Wendell E. Lawrence
St. Lucia Kenny D. Anthony Trevor Brathwaite
Samoa Misa Telefoni Retzlaff Hinauri Petana

Saudi Arabia Ibrahim A. Al-Assaf Hamad Al-Sayari
Senegal Abdoulaye Diop Cheikh Hadjibou Soumare
Serbia and Montenegro Igor Luksic Mladjan Dinkic
Seychelles Jeremie Bonnelame Sylvestre Radegonde
Sierra Leone Joseph Bandabla Dauda Samura Kamara
Singapore Lim Hng Kiang Lim Siong Guan
Slovak Republic lvan Miklos Elena Kohutikova
Slovenia Dusan Mramor Irena Sodin

Solomon Islands Francis John Zama Shadrach Fanega
Somalia (vacant) (vacant)

South Africa Trevor Andrew Manuel Mandisi Bongani Mpahlwa
Spain Pedro Solbes Mira David Vegara Figueras
Sri Lanka Sarath Leelananda Bandara Amunugama | P. B. Jayasundera
Sudan El Zubair Ahmed El Hassan Abda Y. El Mahdi
Swaziland Guduza Dlamini Musa D. Fakudze
Sweden Gunnar Lund Carin Jamtin
Switzerland Joseph Deiss Micheline Calmy-Rey

Syrian Arab Republic

T
Tajikistan

Tanzania

Thailand

Togo

Tonga

Trinidad and Tobago
Tunisia

Turkey
Turkmenistan

V)

Uganda

Ukraine

United Arab Emirates
United Kingdom
United States
Uruguay

Uzbekistan

\'

Vanuatu

Venezuela, Republica Bolivariana de
Vietnam

Y
Yemen, Republic of

Y4
Zambia
Zimbabwe
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Ghassan El-Rifai

Safarali Najmudinov
Abdallah Omar Kigoda
Somkid Jatusripitak

M'Ba Legzim

Siosiua T.T. ‘Utoikamanu
Conrad Enill

Mohamed Nouri Jouini
Ibrahim H. Canakci
Shekersoltan Muhammedova

Gerald M. Ssendaula

Mykola Azarov

Hamdan bin Rashid Al-Maktoum
Hilary Benn

John W. Snow

Isaac Alfie

Rustam S. Azimov

Jimmy Nicklam
Jorge Giordani
Le Duc Thuy

Ahmed Mohammed Sofan

Ng'andu Peter Magande
Christopher T. Kuruneri

Mohammad Hamandosh

Abdulaziz Sharipov
Gray S. Mgonja
Somchainuk Engtrakul
Mewunesso Baliki Pini
Meleseini Lomu
Alison Lewis
Abdelhamid Triki
Aydin Karaoz

(vacant)

C. M. Kassami

Mykola Derkatch

Mohammed Khalfan Bin Khirbash
Gordon Brown

Alan P. Larson

Ariel Davrieux

(vacant)

Simeon Athy
Tobias Nobrega Suarez
Phung Khac Ke

Mohammed Al-Sabbry

Situmbeko Musokotwane
Gideon Gono
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Total Percent

Director Alternate Director Casting Votes of Votes of Total
Appointed
Carole Brookins Robert B. Holland, Il United States 569,629 23.68
(vacant)® Toshio Oya Japan 141,424 5.88
Eckhard Deutscher Walter Hermann Germany 129,158 5.37
Pierre Duquesne Anthony Requin France 121,265 5.04
Tom Scholar (vacant)® United Kingdom 121,265 5.04
Elected
Kurt Bayer Gino Alzetta Austria, Belarus, Belgium, Czech Republic, 125,221 5.21
(Austria) (Belgium) Hungary, Kazakhstan, Luxembourg,

Slovak Republic, Slovenia, Turkey
Chander Mohan Vasudev Akbar Ali Khan Bangladesh, Bhutan, India, Sri Lanka 99,234 413
(India) (Bangladesh)
Biagio Bossone Nuno Mota Pinto Albania, Greece, ltaly, Portugal 98,866 411
(Italy) (Portugal)
Per Kurowski Maria Jesus Fernandez Costa Rica, El Salvador, Guatemala, 97,478 4.05
(Rep. Bol. de Venezuela) (Spain) Honduras, Mexico, Nicaragua, Spain,

Venezuela (Republica Bolivariana de)
Marcel Masse Gobind Ganga Antigua and Barbuda, The Bahamas, Barbados, 92,944 3.86
(Canada) (Guyana) Belize, Canada, Dominica, Grenada, Guyana,

Ireland, Jamaica, St. Kitts and Nevis, St. Lucia
Ad Melkert Tamara Solyanyk Armenia, Bosnia and Herzegovina, Bulgaria, 87,113 3.62
(Netherlands) (Ukraine) Croatia, Cyprus, Georgia, Israel, Macedonia

(former Yugoslav Republic of), Moldova,

Netherlands, Romania, Ukraine
Thorsteinn Ingolfsson Inkeri Hirvensalo Denmark, Estonia, Finland, Iceland, 86,693 3.60
(Iceland) (Finland) Latvia, Lithuania, Norway, Sweden
Alexey G. Kvasov Eugene Miagkov Russian Federation 81,592 3.39
(Russian Federation) (Russian Federation)
Otaviano Canuto Gil S. Beltran Brazil, Colombia, Dominican Republic, Ecuador, 75,980 3.16
(Brazil) (Philippines) Haiti, Panama, Philippines, Trinidad and Tobago
John Austin Terry O'Brien Australia, Cambodia, Kiribati, Korea (Republic of), 73,309 3.05
(New Zealand) (Australia) Marshall Islands, Micronesia (Federated States of),

Mongolia, New Zealand, Palau, Papua New Guinea,

Samoa, Solomon Islands, Vanuatu
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Total Percent

Director Alternate Director Casting Votes of Votes of Total
Elected (continued)
Alieto Guadagni C. Veronica Querejazu Argentina, Bolivia, Chile, Paraguay, Peru, Uruguay 64,144 2.67
(Argentina) Vidovic (Bolivia)
Pietro Veglio Jakub Karnowski Azerbaijan, Kyrgyz Republic, Poland, Serbia and 62,601 2.60
(Switzerland) (Poland) Montenegro, Switzerland, Tajikistan,

Turkmenistan, Uzbekistan
Rapee Asumpinpong Hadiyanto Fiji, Indonesia, Lao People’s Democratic Republic, 59,912 2.49
(Thailand) (Indonesia) Malaysia, Myanmar, Nepal, Singapore, Thailand,

Tonga, Vietham
Louis K. Kasekende J. Mills Jones Angola, Botswana, Burundi, Eritrea, Ethiopia, 58,873 2.45
(Uganda) (Liberia) The Gambia, Kenya, Lesotho, Liberia, Malawi,

Mozambique, Namibia, Nigeria, Seychelles,

Sierra Leone, South Africa, Sudan, Swaziland,

Tanzania, Uganda, Zambia, Zimbabwe
Tanwir Ali Agha Sid Ahmed Dib Afghanistan, Algeria, Ghana, Iran (Islamic Republic of), 46,377 1.93
(Pakistan) (Algeria) Irag, Morocco, Pakistan, Tunisia
Mahdy Ismail Aljazzaf Mohamed Kamel Amr Bahrain, Egypt (Arab Republic of), Jordan, 34,079 1.42
(Kuwait) (Arab Republic of Egypt) Kuwait, Lebanon, Libya, Maldives, Oman,

Syrian Arab Republic, United Arab Emirates,

Yemen (Republic of)
Yahya Abdulla M. Alyahya Abdulrahman M. Almofadhi Saudi Arabia 30,312 1.26
(Saudi Arabia) (Saudi Arabia)
Zhu Guangyao Wu Jinkang China 24,750 1.03
(China) (China)
Paulo F. Gomes Louis Philippe Ong Seng Benin, Burkina Faso, Cameroon, Cape Verde, 22,947 0.95
(Guinea-Bissau) (Mauritius) Central African Republic, Chad, Comoros, Congo

(Democratic Republic of), Congo (Republic of),

Céte d'lvoire, Djibouti, Equatorial Guinea, Gabon,

Guinea, Guinea-Bissau, Madagascar, Mali,

Mauritania, Mauritius, Niger, Rwanda,

Senegal, Togo

In addition to the directors and alternates shown in the foregoing list, the following Directors also served after June 30, 2003: Amaury Bier (Brazil), to Jan. 9, 2004; Yuzo Harada
(Japan), to June 15, 2004; Neil F. Hyden (Australia), to Aug. 14, 2003; Finn Jonck (Denmark), to Oct. 7, 2003; Franco Passacantando (ltaly), to Sept. 25, 2003. The following
Alternate Directors also served after June 30, 2003: Eckhardt Biskup (Germany), to Aug. 31, 2003; Dong-Soo Chin (Korea, Republic of), to July 22, 2003; Helena Cordeiro
(Portugal), to Sept. 11, 2003; Emmanuel Moulin (France), to July 22, 2003; Alfonso C. Revollo (Bolivia) and Rosemary B. Stevenson (United Kingdom), to May 14, 2004; Sharon
Weber (Jamaica), to Nov. 14, 2003; Masanori Yoshida (Japan), to July 11, 2003.

Note: Somalia (333 votes) did not participate in the 2002 Regular Election of Directors.

a. To be succeeded by Yoshio Okubo (Japan) effective July 6, 2004.
b. To be succeeded by Caroline Sergeant (United Kingdom) effective July 29, 2004.
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President’

Executive Vice President?

Vice President and Corporate Secretary'
Compliance Advisor/Ombudsman?

Vice President, Legal

Vice President, Human Resources
and Administration

Vice President, Operations

Vice President, Portfolio
and Risk Management

Vice President, World Bank/IFC
Private Sector Development
and IFC Chief Economist

Vice President, Finance
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James D. Wolfensohn
Peter L. Woicke

W. Paatii Ofosu-Amaah
Meg Taylor

Carol F. Lee

Dorothy H. Berry

Assaad J. Jabre
Farida Khambata

Michael Klein

Nina Shapiro

REGIONAL DEPARTMENTS

Sub-Saharan Africa
Director (Johannesburg)

Associate Director, SME Programs
and Technical Assistance Operations

Associate Director, Investment
Operations

SME Solutions Center,
Manager (Johannesburg)

Manager, East Africa (Nairobi)

Country Manager,
Central Africa (Douala)

Country Manager, Ghana (Accra)
Country Manager, Madagascar
Country Manager, Nigeria (Lagos)
Country Manager, Senegal (Dakar)

East Asia and the Pacific
Director

Senior Manager, Business
Development (Hong Kong)

Senior Manager, China
and Mongolia (Beijing)

Manager, Business
Development (Hong Kong)

Country Manager, Indonesia (Jakarta)

Richard Ranken
Mwaghazi Mwachofi

Thierry Tanoh
Ibrahima Diong

Jean Philippe Prosper
Cheikh Oumar Seydi

(vacant)
(vacant)
Andrew Alli
(vacant)

Javed Hamid

Timothy Krause
Karin Finkelston
Azmat Taufique

German Vegarra

A

See page 63 for IFC organizational chart.

Country Manager, Philippines (Manila)
Country Manager, Thailand (Bangkok)

Country Manager, Vietnam,
Laos, and Cambodia (Hanoi)

Manager, Strategy and Coordination

South Asia
Director

Senior Manager, India (New Delhi)
Head, Strategy and Coordination

Central and Eastern Europe
Director (Moscow)

Director, Private Enterprise
Partnership (Moscow)

Manager, Strategy and Coordination

Southern Europe and Central Asia
Director (Istanbul)

Associate Director (Istanbul)
Manager (Istanbul)
Manager (Istanbul)

Latin America and the Caribbean
Director (Rio de Janeiro)

Associate Director (Sao Paulo)

Country Manager and Regional
Representative, Andean Region (Bogotd)

Country Manager, Mexico and
Central America (Mexico City)

Senior Strategy Officer

Middle East and North Africa
Director (Cairo)

Associate Director, General
Business Development

Country Manager, Pakistan (Islamabad)
Manager, Business Development

Head, Dubai Office

Head, Strategy and Coordination

Vipul Bhagat
Michael Higgins
Deepak Khanna

Amitava Banerjee

lyad Malas
Vipul C. Prakash
Neil Gregory

Edward Nassim
Christian Grossmann

Kutlay Ebiri

Khosrow Zamani

Shahbaz Mavaddat
Sita Ramaswami

Vincent Rague

Atul Mehta
Saran Kebet Koulibaly
Serge Devieux

Paolo Martelli
Eduardo Wallentin
Sami Haddad
Abdelkader H. Allaocua

Farid Dossani
Vivek Pathak
(vacant)

Peggy Henderson
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INDUSTRY DEPARTMENTS

Agribusiness
Director

Senior Manager, Portfolio and
Credit Review

Senior Manager, New Investments

Global Financial Markets
Director

Manager, Transaction Group
Associate Director, Field and Portfolio

Regional Head, Central and Eastern
Europe (Moscow)

Regional Head, South Asia and MENA

(Dubai)

Regional Head, Southern Europe and

Central Asia (Istanbul)

Regional Head, Sub-Saharan Africa
(Johannesburg)

Manager, East Asia

Associate Director, Financial Engineering

Manager, Institution Building and
New Product Development

Manager, Microfinance

Manager, Nonbank Financial Institutions

Head, Banking

Head, Global Financial Markets Strategy

Associate Director, Operations

Head, Regional Coordinator for CAF

and CSA

Head, Regional Coordinator for CEA

and MENA

Head, Regional Coordinator for CEU

and SECA

Head, Regional Coordinator for CLA

Head, Special Projects

Jean-Paul Pinard

Macadou N'Daw

Oscar Chemerinski

Jyrki Koskelo

Edward Strawderman
Mark Alloway

Alireza Zavar

Jan Van Bilsen
Martin Kimmig
Dolika Banda

Loy Pires
Shidan Derakhshani
Georgina Baker

S. Aftab Ahmed
Marcos Brujis

Joao Lucas Duchene
Denis Lionel Chaput
Mamta Shah

Ayaan Adam

Hans-Jorg Paris
Rosy Khanna

James Scriven
Jean-Marie Masse

Global Information and Communication Technologies*

Director

Manager, Portfolio and Credit Review
Manager, New Investments

Manager, Internet Group
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Mohsen Khalil

Joseph Solan

Stephanie von Friedeburg
Ravi Vish

Global Manufacturing and Services
Director

Associate Director, Sustainability
and Global Portfolio

Senior Manager, Training
and Development

Manager, Sector Group |

Manager, Sector Group I

Manager, Sector Group Il
Manager, Global Transaction Group

Health and Education
Director

Manager, Business Development
Manager, Credit Review and Portfolio

Infrastructure
Director

Senior Manager, Transport Services
Manager, New Investments

Manager, Portfolio and Credit Review
Manager, Portfolio and Credit Review
Manager, Infrastructure

Manager, Utilities

Oil, Gas, Mining, and Chemicals*
Director

Senior Manager, Mining

Senior Manager, Oil and Gas
Manager, Chemicals

Manager, Portfolio and Credit Review

Private Equity and Investment Funds
Director

Manager, Portfolio Operations

Small and Medium Enterprise®
Director

Senior Manager, Facilities
Manager, Donor Funded Operations
Manager, Linkages

Trust Funds
Director

Manager

Dimitris Tsitsiragos
Michael Essex

Robin Glantz

Sujoy Bose
Stephanie Fremann
Ritva Laukkanen
Snezana Stoiljkovic

Guy Ellena
Shilpa Patel
Sybile Lazar

Francisco Tourreilles
Ravinder Bugga
Darius Lilaoonwala
Apinya Suebsaeng
Paul Baribeau
Amnon Mates
Usha Rao-Monari

Rashad-Rudolf Kaldany
Kent E. Lupberger
Somit Varma

Lance Crist

Kalada Harry

Haydée Celaya
David Wilton

Laurence Carter

Max Aitken

Mariann Kurtz Weber
Sujata Lamba

Uday Wagle
Mariko Higashi




DEPARTMENTS

Controller’s and Budgeting
Director

Senior Manager, Budgeting

Manager, Financial Reporting
and Accounting Policy

Manager, Internal Controls
and Special Projects

Senior Adviser, Loss Provisioning

Corporate Business Informatics
Chief Information Officer

Senior Manager, Development
and Informatics

Manager, Business Informatics

Corporate Governance ®
Director

Corporate Portfolio Management
Director

Head, Equity and Portfolio Management

Corporate Relations
Manager

Allen F. Shapiro
Richard J. Moss
Paul B. Bravery

Nicholas Pardoe

Guy A. de Clercq

Guy-Pierre de Poerck
Wajdi Bustani

Paul Standen

Teresa Barger

Marc Babin
Sebastian Thiriez

Joseph O’Keefe

Corporate Risk Management and Financial Policy

Associate Director

Credit Review
Director

Chief Credit Officer
Chief Credit Officer
Chief Credit Officer

Environment and Social Development
Director

Manager, Environmental Markets Group
Senior Manager, Project Support Group
Manager, Insurance Services Group
Manager, Market Development

Financial Operations
Director

Manager, Loan and Equity
Operations Support

Lakshmi Shyam-Sunder

Sakdiyiam Kupasrimonkol
Mun Fui Wong

Eduardo Abello

Vincent Polizatto

Rachel Kyte

Louis Boorstin
William Bulmer
Merunisha Ahmid
(vacant)

Avi Hofman
Soon-Wan Qoi

Manager, Investment Accounting,
Compliance and Custody

Grassroots Business Organizations
Director

Human Resources and Administration
Vice President

Associate Director, HR Development

Manager, Compensation and
Special Projects

Manager, Facilities and Administration
Manager, Leadership Development
Human Resources Team Manager
Human Resources Team Manager

Legal Department
General Counsel

Chief Counsel, Finance
Chief Counsel

Chief Counsel

Chief Counsel
Chief Counsel
Chief Counsel

Operational Strategy Group
Senior Manager

Operations Evaluation Group’
Director

Resource Mobilization
Director

Manager, B-Loan Management

Treasury
Deputy Treasurer—Head of Funding

Deputy Treasurer—Head of Liquid
Asset and Cash Management

Deputy Treasurer—Head of Derivative
Products and Asset Liability Management

Deputy Treasurer—Head of
Quantitative Analysis

Deputy Treasurer—Global Head of
Structured Finance

Karen Jones

Harold Rosen

Dorothy H. Berry
Esteban Altschul
Daniel Tytiun

Geoffrey A. Willing
Helen Frick

Eva Mennel

Anne Sahl

Jennifer Sullivan
Victoria C. Choy
David Harris

Eduardo A.
Hernandorena

David McLean
Christian Philip
George Springsteen

Toshiya Masuoka

William E. Stevenson

Jonathan Hakim
Mary Elizabeth Ward

John Borthwick
Mark Spindel
Shanker Krishnan
Takehisa Eguchi

Lee Meddin
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PROJECT DEVELOPMENT FACILITIES

Africa Project Development Facility (APDF)
General Manager (Johannesburg) (vacant)

China Project Development Facility (CPDF)
General Manager (Chengdu) Eric Siew

Program for Eastern Indonesia SME Assistance (PENSA)
General Manager (Bali) Chris Richards

LAC SME Facility
General Manager Anita Bhatia

Mekong Private Sector Development Facility (MPDF)
General Manager (Hanoi) Adam Sack

North Africa Enterprise Development (NAED)
General Manager, Private Enterprise Jesper Kjaer
Partnership—Middle East and NAED

Program Manager (Cairo) Antoine Courcelle-

Labrousse
Program Manager (Algiers) Houria Sammari

Program Manager (Rabat) Joumana Cobein

Pacific Enterprise Development Facility (PEDF)
General Manager (Sydney) Denise Aldous

SouthAsia Enterprise Development Facility (SEDF)
General Manager (Dhaka) Anil Sinha

Southeast Europe Enterprise Development (SEED)
General Manager (Sarajevo) Alex Paine

1. These officers hold the same position in IBRD.

. Reports directly to James D. Wolfensohn.

N oo A WwN
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OTHER

Director, Tokyo Office (Japan)
Special Representative

in Europe (Paris)

Special Representative

in Europe (Frankfurt)

Municipal Fund
Director

Private Sector Advisory Services

Director

Manager, Privatization Policy
and Transactions

Manager, Privatization Policy
and Transactions

Private Sector Development

Director, Investment Climate
Department and General
Manager, FIAS

Manager, Foreign Investment
Advisory Service

Manager, Monitoring and
Analysis Group

Lead Economist (Sydney)
Lead Economist

Special Operations Group
Director

. Also serves as Managing Director for the World Bank, with responsibility for Private Sector Development across the Bank Group.

. Reports to IFC Vice President, Operations as well as to World Bank/IFC Vice President, Private Sector Development and IFC Chief Economist.

. Reports directly to Director General, Operations Evaluation, IBRD and to IFC Executive Vice President.

Motoharu Fujikura
Wolfgang Bertelsmeier

Oltmann G. Siemens

Declan J. Duff

Bernard Sheahan

Denise Leonard

David Donaldson

Neil Roger

Thomas Davenport
Simeon Djankov
Russell Muir

(vacant)

Maria Da Graca Domingues

. Reports to IBRD Vice President, Infrastructure, as well as IFC Vice President, Operations, and IFC Vice President, Portfolio and Risk Management on portfolio matters.

. Reports to IFC Vice President, Portfolio and Risk Management as well as to World Bank/IFC Vice President, Private Sector Development and IFC Chief Economist.
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Country City Name Title

Albania Tirana Elira Sakiqi Country Officer

Albania (SEED) Tirana Anila Bashllari Program Coordinator

Algeria (NAED) Algiers Houria Sammari Program Manager

Argentina Buenos Aires Yolande Duhem Country Manager

Armenia Yerevan Nerses Karamanukyan Sr. Projects Officer

Australia (FIAS) Sydney Andrew Proctor Regional Manager

Australia (PEDF) Sydney Denise Aldous General Manager

Azerbaijan Baku Aliya Nuriyeva Program Coordinator
Bangladesh Dhaka Hafeezuddin Ahmad Resident Representative
Bangladesh (SEDF) Dhaka Anil Sinha General Manager

Belarus Minsk lvan Ivanov Project Manager

Bolivia La Paz Paolo Martelli Country Manager

Bosnia and Herzegovina Sarajevo Sita Ramaswami Country Manager (based in Istanbul)
Bosnia and Herzegovina (SEED) Sarajevo Alex Paine General Manager

Brazil Rio de Janeiro Atul Mehta Director

Brazil Sao Paulo Saran-Kebet-Koulibaly Associate Director

Bulgaria Sofia Sujata Lamba Country Manager (based in Istanbul)
Cameroon Douala Oumar Seydi Country Officer

Cameroon (APDF) Douala David Ashiagbor Business Development Officer
Chile Santiago Yolande Duhem Country Manager

China Hong Kong Tim Krause Senior Regional Manager

China Beijing Karin Finkelston Country Manager

China (CPDF) Chengdu Eric Siew General Manager

Colombia Bogota Serge Devieux Resident Representative

Cote d'lvoire Abidjan (vacant)

Croatia Zagreb Roberto Albisetti Country Manager (based in Belgrade)
Czech Republic Prague Charles van der Mandele Head of Special Operations
Dominican Republic Santo Domingo Salem Rohana Regional Representative

Egypt, Arab Republic of Cairo Sami Haddad Director

Egypt, Arab Republic of (NAED) Cairo Jesper Kjaer General Manager

France Paris Wolfgang Bertelsmeier Special Representative for Europe
Georgia Thilisi (vacant)

Germany Frankfurt Oltmann Siemens Special Representative for Europe
Ghana Accra Kirsten Fenster Country Officer

Ghana (APDF) Accra Modou Badara Njie Regional Manager

India Mumbai (vacant)

India New Delhi lyad Malas Director

Indonesia Jakarta German Vegarra Country Manager

Indonesia (PENSA) Bali Christopher Richards General Manager

Japan Tokyo Motoharu Fujikura Director
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Country City Name Title
Kazakhstan Almaty Gorton De Mond Country Manager
Kazakhstan Almaty Valerian Khagay Country Manager
Kenya Nairobi Jean Philippe Prosper Regional Manager
Kyrgyz Republic Bishkek Gulnura Djuzenova Country Officer
Macedonia, Former Yugoslav Skopje Sita Ramaswami Country Manager (based in Istanbul)
Republic of
Madagascar (APDF) Antananarivo Henri E. Rabarijohn Regional Manager
Mexico and Central America Mexico D.F. Paolo Martelli Country Manager
Moldova Chisinau Roberto Albisetti Country Manager (based in Belgrade)
Morocco (NAED) Rabat Joumana Cobein Program Manager
Mozambique (APDF) Maputo Issufo Caba Business Development Officer
Nigeria Lagos Andrew Alli Country Manager
Pakistan Islamabad Farid Dossani Country Manager
Pakistan Karachi Zunee Muhtashim Investment Officer
Paraguay Asuncién Yolande Duhem Country Manager
Peru Lima Per Kjellerhaugh Resident Representative
Peru (LAC SME Facility) Lima Anita Bhatia General Manager
Philippines Manila Vipul Bhagat Country Manager
Poland Warsaw Mary Lystad Senior Investment Officer
Romania Bucharest Ana Maria Mihaescu Chief of Mission
Russian Federation Moscow Edward Nassim Director
Russian Federation (PEP) Moscow Christian Grossmann Director
Senegal Dakar Mariéme D. Travaly Country Officer
Serbia and Montenegro Belgrade Roberto Albisetti Chief of Mission
South Africa Cape Town Henning Amelung Sr. Investment Officer
South Africa Johannesburg Richard Ranken Director
South Africa (APDF) Johannesburg (vacant)
Sri Lanka Colombo Sanjiva Senanayake Resident Representative
Tajikistan Dushanbe Olim Khomidov Investment Officer
Thailand Bangkok Michael Higgins Country Manager
Trinidad and Tobago Port of Spain Kirk Ifill Regional Representative
Turkey Istanbul Khosrow Zamani Regional Director
Turkey Istanbul Sujata Lamba Country Manager
Turkmenistan Ashgabat Gorton De Mond Regional Coordinator
(based in Almaty)
Ukraine Kiev Elena Voloshina Program Officer
Uruguay Montevideo Yolande Duhem Country Manager
Uzbekistan Tashkent Elbek Rikhsiyev Country Officer
Vietnam Hanoi Deepak Khanna Country Manager
Vietnam (MPDF) Hanoi Adam Sack General Manager
West Bank and Gaza Jerusalem (vacant)
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Headquarters

2121 Pennsylvania Avenue, N.W.
Washington, DC 20433, U.S.A.
Telephone: (202) 473-3800

Fax: (202) 974-4384

Albania, Tirana

Rruga Deshmoret e 4 Shkurtit
Vila. 34

Tirana, Albania

Telephone: (+355-4) 230-016/7
Fax: (+355-4) 240-590

Argentina, Buenos Aires
Bouchard 680, piso 11°

Torre Fortabat

1106 Buenos Aires, Argentina
Telephone: (54-11) 4114-7200
Fax: (54-11) 4312-7184

Armenia, Yerevan

Republic Square

9 V. Sargsyan Str.

Yerevan 375010, Armenia
Telephone: (374-1) 545-241/242/243
Fax: (374-1) 545-245

Australia, Sydney (FIAS)
Level 18, CML Building

GPO Box 1612

14 Martin Place

Sydney, NSW 2000, Australia
Telephone: (61-2) 9223-7773
Fax: (61-2) 9223-2533

Azerbaijan, Baku

91-95 Mirza Mansur Str., Icheri Sheher
Baku 370 004, Azerbaijan

Telephone: (994-12) 921-941/ 922-807
Fax: (994-12) 921-479/ 926-873

Bangladesh, Dhaka

United House

10 Gulshan Avenue, 4th Floor
Gulshan 1

Dhaka 1212, Bangladesh
Telephone: (880-2) 9899334
Fax: (880-2) 9899255

Belarus, Minsk

6°, 3rd floor Partizansky Prospekt
Minsk 220033, Belarus
Telephone: (375-172) 197-811;
281-779, 281-838

Fax: (375-172) 227-440

Bolivia, La Paz

Calle Fernando Guachalla No. 342
Edificio Victor, Piso 9

La Paz, Bolivia

Telephone: (591-2) 244-3133

Fax: (591-2) 212-5065
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Bosnia and Herzegovina, Sarajevo
H. Kresevljakovica 19

71000 Sarajevo

Bosnia and Herzegovina

Telephone: (387-33) 440-293

Fax: (387-33) 440-108

Brazil, Rio de Janeiro

Rua Redentor, 14-Ipanema

Rio de Janeiro—22421-030, Brazil
Telephone: (55-21) 2525-5850
Fax: (55-21) 2525-5879

Brazil, Sdo Paulo

Av. Roque Petroni Junior, 999
8th Floor, Rooms 81/82
04707-910 Séao Paulo SP, Brazil
Telephone: (55-11) 5185-6888
Fax: (55-11) 5181-8252

Bulgaria, Sofia

36 Dragan Tzankov Blvd.

World Trade Center/INTERPRED

5th Floor

1057 Sofia, Bulgaria

Telephone: (359-2) 918-14225/14230
Fax: (359-2) 9712-045

Cameroon, Douala

96 Rue Flatters

Suite 305

B.P. 4616

Douala, Cameroon

Telephone: (237) 428 033/429 451
Fax: (237) 428 014

China, Beijing

Room 1501, Tower 2

China World Trade Center
Beijing 100004, PR China
Telephone: (86-10) 6505 8686
Fax: (86-10) 6505 9808

China, Hong Kong

Suite 7903, Two International Finance Center

8 Finance Street

Central

Hong Kong

Telephone: (852) 2509 8100
Fax: (852) 2509 9363

Colombia, Bogota

Corporacion Financiera Internacional
Cra. 7 No. 71-21 Torre A, Oficina 1401
Edificio Fiduagraria

Bogotd, Colombia

Telephone: (571) 319-2330

Fax: (571) 319-2359

Cote d'lvoire, Abidjan

Immeuble Banque Mondiale

Concody

Angle des rues Jaques Aka et Booker Washington
01 BP 1850, Abidjan

Cote d'lvoire

Telephone: (225) 2244 3244

Fax: (225) 2244-4483

Czech Republic, Prague

Na Rybnicku 5

12000 Prague, Czech Republic
Telephone: (420-2) 9636-8400
Fax: (420-2) 9636-8410

Dominican Republic, Santo Domingo
Calle Virgilio Diaz Ordofiez #36

esq, Gustavo Mejfa Ricart

Edificio Mezzo Tempo, Suite 401

Santo Domingo, Dominican Republic
Telephone: (809) 566-6815

Fax: (809) 566-7746

Egypt, Cairo

World Trade Center Bldg.

1191 Corniche El Nil, Boulac

Cairo, Egypt

Telephone: (20-2) 579-9900/6565/5353
Fax: (20-2) 579-2211

France, Paris

66, avenue d'léna

75116 Paris, France
Telephone: (33-1) 4069-3060
Fax: (33-1) 4720-7771

Georgia, Thilisi

5a, 1st Drive, Chavchavadze Ave

Thilisi, Georgia 0179

Telephone: (995-32) 913 096, 912 689, 912 659,
912 436, 912 356

Fax: (995-32) 913 478, 913 480

Germany, Frankfurt
Bockenheimer Landstrasse 109
60325 Frankfurt am Main, Germany
Telephone: (49-69) 7434-8230

Fax: (49-69) 7434-8239

Ghana, Accra

No. 150A, Roman Road

Roman Ridge

P.O. Box CT 2638 Cantonments
Accra, Ghana

Telephone: (233) 244 312 053

India, Mumbai

Godrej Bhavan, 3rd Floor
Murzban Road

Fort, Mumbai 400 001, India
Telephone: (91-22) 5665-2000
Fax: (91-22) 5665-2001
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India, New Delhi

No. 1, Panchsheel Marg, Chanakyapuri
New Delhi 110 021, India

Telephone: (91-11) 2611-1306

Fax: (91-11) 2611-1281

Indonesia, Jakarta

Jakarta Stock Exchange Bldg.
Tower 2, 13th Floor

JI. Jenderal Sudirman Kav. 52-53
Jakarta 12190, Indonesia
Telephone: (62-21) 5299-3001
Fax: (62-21) 5299-3002

Japan, Tokyo

10th Floor, Fukoku Seimei Building
2-2-2, Uchisaiwai-cho, Chiyoda-ku
Tokyo 100-0011, Japan
Telephone: (81-3) 3597-6657

Fax: (81-3) 3597-6698

Kazakhstan, Almaty

41, Kazybek Bi Street, blg. A, 4th Floor
Almaty 480100,

Republic of Kazakhstan

Telephone: (7-3272) 980-580

Fax: (7-3272) 980-581/4

Kenya, Nairobi

Hill Park Building, Upper Hill Road
P.O. Box 30577-00100

Nairobi, Kenya

Telephone: (254-20) 260-300/400
Fax: (254-20) 260-383

Kyrgyz Republic, Bishkek

214 Moskovskaya Street

720 010 Bishkek, Kyrgyz Republic
Telephone: (996-312) 610-650
Fax: (996-312) 610-356/481

Mexico, Mexico City

Prado Sur 240, Suite 402
Lomas de Chapultepec

Del. Miguel Hidalgo

Mexico D.F, 11000, Mexico
Telephone: (52-55) 5520-6191
Fax: (52-55) 5520-5659

Nigeria, Lagos

Maersk House, 1st Floor

Plot 121 Louis Solomon Close

Off Ahmadu Bello Way

Victoria Island, Lagos, Nigeria
Telephone: (234-1) 262-6455/6464
Fax: (234-1) 262-6465/6

Pakistan, Islamabad

20 A, Shahrah-e-Jamhuriat Ramna 5
(G5/1) Islamabad, Pakistan
Telephone: (92-51) 227-9631/32/33
Fax: (92-51) 282-4335
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Pakistan, Karachi

1st Floor, Bahria Complex-Il

M. T. Khan Road

Karachi, Pakistan

Telephone: (92-21) 561-0098/0065
Fax: (92-21) 561-0153

Peru, Lima

Av. Alvarez Calderon 185,
Piso 7 San Isidro

Lima, Peru

Telephone: (511) 615-0660
Fax: (511) 421-7241

Philippines, Manila

11th Floor, Tower One

Ayala Triangle, Ayala Avenue
Makati 1226, Manila, Philippines
Telephone: (63-2) 848-7333/38
Fax: (63-2) 848-7339

Poland, Warsaw

Warsaw Financial Center
Emilii Plater 53, 9th Floor
00-113 Warsaw, Poland
Telephone: (48-22) 520-6100
Fax: (48-22) 520-6101

Romania, Bucharest

83, Dacia Boulevard, Sector 2

Bucharest, Romania

Telephone: (40-21) 211-2866/201-0365/201-0366
Fax: (40-21) 201-0364/211-3141

Russian Federation, Moscow
36, bld. 1, 3d floor,

Bolshaya Molchanovka

103069 Moscow, Russia
Telephone: (7-095) 411 7555
Fax: (7-095) 411 7556

Senegal, Dakar

3 Place de I'Indépendence
SIDH Building—7th floor
B.P. 3296

Dakar, Senegal

Telephone: (22-1) 849-5049
Fax: (22-1) 849-5044

Serbia and Montenegro, Belgrade
Knjeginje Zorke 96

11000 Belgrade, Serbia and Montenegro
Telephone: (381-11) 3023-760

Fax: (381-11) 3023-733

South Africa, Johannesburg
14 Fricker Road

lllovo Boulevard

lllovo 2196

PO Box 411552, Craighall 2024
Johannesburg, South Africa
Telephone: (27-11) 371 3000
Fax: (27-11) 325 0582

Sri Lanka, Colombo

/o The World Bank, DFCC Bldg., 2nd Floor

73/5 Galle Road

Colombo 3, Sri Lanka

Telephone: (94-11) 2448-070 ext. 325/(94-11) 5561-325
Fax: (94-11) 2471-536

Tajikistan, Dushanbe

WB, IFC (RM):

91-10, Shevchenko str., 734025
Dushanbe, Tajikistan

Telephone: (992-372) 210-756/ 211-518
Fax: (992-372) 214-871

Thailand, Bangkok

17th Floor, Diethelm Tower A
93/1 Wireless Road

Bangkok 10330, Thailand
Telephone: (66-2) 650-9253/8
Fax: (66-2) 650-9259

Trinidad and Tobago, Port of Spain
SW Penthouse, SAGICOR Building

16 Queen’s Park West, 3rd floor

Port of Spain, Trinidad and Tobago
Telephone: (868) 628-5074

Fax: (868) 622-1003

Turkey, Istanbul

Is Kuleleri, Kule 2—Kat 3
34330 4.—Levent

Istanbul, Turkey

Telephone: (90-212) 282-4001
Fax: (90-212) 282-4002

Ukraine, Kiev

4 Bogomoltsa Ulitsa, 5th Floor
Kiev 01024, Ukraine
Telephone: (380-44) 253-0539
Fax: (380-44) 490-5830

United Kingdom, London

4 Millbank

London SW1P 3JA, U.K.
Telephone: (44-20) 7222-7711
Fax: (44-20) 7976-8323

Uzbekistan, Tashkent

107B Amir Temur St. Tashkent 700084
Business Center Floor: 15C

World Bank Country Office, Uzbekistan
Telephone: (998 71) 138 2528

Fax: (998 71) 138 5927

Vietnam, Hanoi

7th Floor, 63 Ly Thai To, Hoan Kiem
Hanoi, Vietnam

Telephone: (84-4) 934-2282

Fax: (84-4) 934-2289

West Bank and Gaza

P.O. Box 54842

Jerusalem, Israel

Telephone: (972-2) 236-6517/6500
Fax: (972-2) 236-6521




ABN AMRO Bank NV

Alpha Bank AE

Anglo Irish Bank Corporation plc

The Arab Investment Company SAA
Banca Intesa SpA

Banca Monte dei Paschi di Siena SPA
Banco Atlantico SA

Banco Bilbao Vizcaya Argentaria, S.A.
Banco Espirito Santo SA

Bank of America NA

Bank of Bahrain and Kuwait BSC
Bayerische Hypo- und Vereinsbank AG
Bayerische Landesbank

BNP Paribas

BRE Bank SA

BRED Banque Populaire
Bumiputra-Commerce Bank Berhad
Caixa Geral de Depositos S.A.
Calyon*

Citigroup Inc.

Cooperatieve Centrale Raiffeisen-Boerenleenbank BA
(Rabobank Nederland)

DBS Bank Limited

DekaBank Deutsche Girozentrale

Deutsche Bank AG

Dexia SA

Erste Bank der Oesterreichischen Sparkassen AG
ForeningsSparbanken AB (publ) (Swedbank)
Fortis Bank NV/SA

*Credit Agricole Indosuez and Credit Lyonnais merged to form Calyon on April 30, 2004.
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Gulf International Bank BSC

HSBC Group

HSH Nordbank AG

ING Group

International Finance Participation Trust
Investkredit Bank AG

KBC Bank NV

The Korea Development Bank
Landesbank Rheinland-Pfalz Girozentrale
Mizuho Corporate Bank, Ltd.

Natexis Banques Populaires

National Bank of Dubai PJSC

National Bank of Kuwait SAK

Nederlandse Financierings—Maatschappij voor
Ontwikkelingslanden NV (FMO)

Norddeutsche Landesbank Girozentrale
Nordea AB (pub)

Overseas-Chinese Banking Corporation Limited
Raiffeisen Zentralbank Oesterreich AG (RZB Austria)
Raiffeisenlandesbank Oberosterreich rGmbH
Raiffeisenverband Salzburg reg Gen mbH

The Royal Bank of Scotland Group plc

San Paolo IMI SpA

Société Générale

Standard Chartered Bank

State Bank of India

UniCredito Italiano SPA

Union National Bank

WestLB AG
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ACRONYMS

APDF
ASEAN
CAO
CBF
CCF
EBRD
EOF
EU
FDI
FIAS
FMAS
FY
GDP
GEF
IBRD
ICSID
IDA
IFC

Africa Project Development Facility

Association of Southeast Asian Nations

Compliance Advisor/Ombudsman

Capacity Building Facility

Corporate Citizenship Facility

European Bank for Reconstruction and Development
Environmental Opportunities Facility

European Union

foreign direct investment

Foreign Investment Advisory Service

Financial Markets Advisory Services

fiscal year

gross domestic product

Global Environment Facility

International Bank for Reconstruction and Development
International Centre for Settlement of Investment Disputes
International Development Association

International Finance Corporation

s 2
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International Monetary Fund

information technology

Middle East and North Africa

Multilateral Investment Guarantee Agency
Mekong Private Sector Development Facility
nongovernmental organization

Organisation for Economic Co-operation and Development
Operations Evaluation Group

Private Enterprise Partnership

Private Enterprise Partnership for the Middle East
SouthAsia Enterprise Development Facility
Southeast Europe Enterprise Development
Sustainable Financial Markets Facility

small and medium enterprise

socially responsible investment

Technical Assistance Trust Funds

U.S. Agency for International Development
World Trade Organization




Project Manager and Editor
Paul McClure

Corporate Relations Contributors
Joseph O’Keefe, Manager
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