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,.$;5&<#/$,^15+,C'#$C:$."1/#$&*$*##+$.",.$&.$412'+$*1.$1."#54&/#$",=#$;51+2<#+$,*+$+&/.5&C2.#+>

-5,*./$,5#$C:$8,5$."#$9,&*$8159$18$812*+,.&1*$82*+&*7$18$*1*;51V./>$T/&+#$8519$/19#$FGH/$&*

."#$8159$18$'14D&*.#5#/.$'1,*/$,*+$72,5,*.&#/$E.1$"#';$;25<",/#$,$C2&'+&*73$815$#Q,9;'#I3

*1*;51V./$",=#$*1.$C##*$."#$5#<&;&#*./$18$&*=#/.9#*./3$,*+$<#5.,&*':$*1.$18$#U2&.:$&*=#/.9#*./3

C#<,2/#$."#:$<,**1.$",=#$14*#5/>

H*$<1*.5,/.3$."#$.:;&<,'$5#<&;&#*./$18$."#$-,.#/

012*+,.&1*6/$FGH/$,5#$815D;51V.$#*.#5;5&/#/$.",.

/.5&=#$.1$9,O#$,$;51V.$815$."#&5$14*#5/>$M"#*$,

812*+,.&1*6/$<",5&.,C'#$1CN#<.&=#/$,5#$/#5=#+$C:$815D

;51V.$157,*&W,.&1*/3$&.$<,*$825."#5$."1/#$1CN#<.&=#/$."5127"$,$75,*.3$<1*.5,<.3$#U2&.:$&*=#/.9#*.3

'1,*3$15$72,5,*.:>
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@AAB$,*+$",/$+5,9,.&<,'':$#Q;,*+#+$."#$2/#$18$."#$.11'>$H./$<255#*.$ZS>[$C&''&1*$,''1<,.&1*$&/$."#

',57#/.$<199&.9#*.$.1$FGH/$&*$."#$415'+>

FGH/$,5#$<1*<#;.2,'':$,*+$'#7,'':$+&/.&*<.$8519$.41$1."#5$O&*+/$18$/1<&,'':D9&*+#+$&*=#/.9#*./

.",.$812*+,.&1*/$<,*$9,O#K$9&//&1*D$5#',.#+$&*=#/.9#*./$E)GH/I$,*+$/1<&,'':$5#/;1*/&C'#

&*=#/.9#*./$E?GH/I>$)GH/$.:;&<,'':$,5#$&*=#/.9#*./$&*$;2C'&<':D.5,+#+$<19;,*&#/$4"1/#$,<.&=&.&#/

,5#$,'&7*#+$4&."$,$812*+,.&1*6/$<",5&.,C'#$9&//&1*>]$?GH/$,5#$&*=#/.9#*./$&*$<19;,*&#/$.",.3

4"#."#5$15$*1.$/1$,'&7*#+3$,+"#5#$.1$711+$#*=&51*9#*.,'3$/1<&,'3$,*+$<15;15,.#$71=#5*,*<#$Eb?-I

;5,<.&<#/>k

)GH/$,*+$?GH/$,5#$;,5.$18$,$812*+,.&1*6/$15+&*,5:$;15.81'&1$18$#*+149#*.$,//#./$,*+$.:;&<,'':

.,57#.$5&/OD,+N2/.#+$5#.25*/$&*$'&*#$4&."$."1/#$18$.5,+&.&1*,'$&*=#/.9#*./$E/1$<,''#+$L9,5O#.D5,.#

5#.25*/RI>$!"#:$,5#$82*+,9#*.,'':$+&^#5#*.$8519$FGH/3$4"&<"$+1$*1.$",=#$."#/#$V*,*<&,'

1CN#<.&=#/3$C2.$&*/.#,+$,5#$+#/&7*#+$.1$&9;'#9#*.$,$812*+,.&1*6/$;5175,99,.&<$/.5,.#7&#/>

!"#$X?$H*.#5*,'$G#=#*2#$Y1+#$+#V*#/$FGH/$,/$&*=#/.9#*./$.",.$9##.$."5##$<5&.#5&,K$."#$;5&9,5:

;25;1/#$&/$.1$,<<19;'&/"$1*#$15$915#$18$."#$812*+,.&1*6/$#Q#9;.$;25;1/#/j$&*e2#*<&*7

'#7&/',.&1*$15$.,O&*7$;,5.$&*$;1'&.&<,'$<,9;,&7*/$1*$C#",'8$18$<,*+&+,.#/$&/$*1.$,$;25;1/#j$,*+

;51+2<.&1*$18$&*<19#$15$,;;5#<&,.&1*$18$;51;#5.:$&/$*1.$,$/&7*&V<,*.$;25;1/#>B

!"#$<",5,<.#5&W,.&1*$18$,*$&*=#/.9#*.$,/$,$FGH$",/$8125$&9;15.,*.$<1*/#U2#*<#/$815$,

812*+,.&1*>

FGH/$<12*.$.14,5+$,$812*+,.&1*6/$U2,'&8:&*7$+&/.5&C2.&1*/f."#$5#U2&5#+$,**2,'$;,:12.$18$[

;#5<#*.$18$&./$#*+149#*.>$ET*:$;5&*<&;,'$5#.25*#+$8519$,$FGH$92/.$C#$5#75,*.#+$4&."&*$,

:#,5j$,*:$&*<19#$&/$.5#,.#+$&*$."#$/,9#$9,**#5$,/$&*<19#$8519$5#72',5$&*=#/.9#*./>I

FGH/$,5#$#Q#9;.$8519$."#$X?$H*.#5*,'$G#=#*2#$Y1+#6/$;#*,'.:$1*$812*+,.&1*/6$9,O&*7

LN#1;,5+&W&*7$&*=#/.9#*./Rf&*=#/.9#*./$.",.3$&8$1*':$&*.#*+#+$.1$&*<5#,/#$,$812*+,.&1*6/

C,',*<#$/"##.3$412'+$5#e#<.$,$',<O$18$5#,/1*,C'#$C2/&*#//$<,5#$,*+$;52+#*<#$E."#$L;52+#*.

https://www.fordfoundation.org/
https://www.rockefellerfoundation.org/
https://www.macfound.org/
https://www.packard.org/
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L#Q;#*+&.25#$5#/;1*/&C&'&.:R$&*$91*&.15&*7$."#$157,*&W,.&1*6/$2/#$18$."#$82*+/f

5#U2&5#9#*./$.",.$,5#$*1.$&9;1/#+$1*$75,*./$.1$;2C'&<$<",5&.&#/>

T$FGH$<199&.9#*.$92/.$L/;#<&8:$."#$;25;1/#$18$."#$&*=#/.9#*.$,*+$92/.$&*<'2+#$,*

,75##9#*.$C:$."#$157,*&W,.&1*l.1$2/#$,''$."#$82*+/$5#<#&=#+$8519$."#$;5&=,.#$812*+,.&1*l

1*':$815$."#$m<",5&.,C'#n$;25;1/#/$18$."#$&*=#/.9#*.$,*+$.1$5#;,:$,*:$;15.&1*$*1.$2/#+$815

/2<"$;25;1/#/>RSA$!"#$X?$!5#,/25:$5#72',.&1*/$5#U2&5#$,$<",5&.,C'#$&*=#/.15$.1$C#$5#;,&+

&./$82*+&*7$C:$,*$#*.#5;5&/#$.",.$,C,*+1*/$&./$<",5&.,C'#$,<.&=&.:>

T/$'1*7$,/$,$812*+,.&1*$<19;'&#/$4&."$."#$!5#,/25:$5#72',.&1*/3$&.$&/$85##$.1$,+1;.$&./$14*

;51<#+25#/$815$9,O&*7$FGH/>$!"#$;51<#+25#/$+#/&7*#+$,*+$,+1;.#+$C:$."#$-,.#/$012*+,.&1*

#*/25#$.",.$#=#5:$1*#$18$&./$FGH/$",/$."#$;1.#*.&,'$.1$&9;51=#$."#$'&=#/$18$&./$&*.#*+#+

C#*#V<&,5&#/$,*+$.",.$."#$812*+,.&1*6/$82*+/$,5#$2/#+$/1'#':$815$<",5&.,C'#$;25;1/#/>

/(0)+4,(,8H"

F5&=,.#$812*+,.&1*/$9,O&*7$FGH/$8,<#$/#=#5,'$9,N15$&*.#5*,'$157,*&W,.&1*,'$U2#/.&1*/$<#*.#5&*7

1*$&*&.&,.&*7$."#$&*=#/.9#*./3$<1*+2<.&*7$+2#$+&'&7#*<#$1*$."#&5$<",5&.,C'#$,*+$V*,*<&,'

;51/;#<./3$,*+$91*&.15&*7$,*+$/2;;15.&*7$."#$&*=#/.9#*./$,8.#5$."#:$,5#$9,+#>$H*$/19#

812*+,.&1*/3$."#/#$9,..#5/$'&#$9,&*':$12./&+#$."#$75,*.9,O&*7$;5175,9/$,*+$,5#$",*+'#+$C:$,

/#;,5,.#$&*=#/.9#*.$.#,9>$H*$1."#5/3$,$;5175,9$.#,9$&/$;5&9,5&':$5#/;1*/&C'#$815$."#$#*.&5#

&*=#/.9#*.$;51<#//3$&*$<1*/2'.,.&1*$4&."$&*=#/.9#*.$;518#//&1*,'/$15$&*.#59#+&,5&#/>$o,4:#5/

;',:$,*$&9;15.,*.$51'#$&*$C1."$<,/#/3$+5,8.&*7$,75##9#*./$,*+$#*/25&*7$<19;'&,*<#$4&."$X?

!5#,/25:$5#72',.&1*/3$/#<25&.&#/$',4/3$,*+$1."#5$'#7,'$/.,*+,5+/>

FGH/$,.$."#$-,.#/$012*+,.&1*$,5#$",*+'#+$<1'',C15,.&=#':$C:$.41$/#;,5,.#$.#,9/>$T$;5175,9$.#,93

<19;1/#+$18$/2CN#<.D9,..#5$#Q;#5./3$.:;&<,'':$&*&.&,.#/$."#$FGH3$,/$&.$412'+$,$75,*.3$,*+$&/

5#/;1*/&C'#$815$/;#<&8:&*7$."#$<1*+&.&1*/$18$."#$&*=#/.9#*.$*#<#//,5:$.1$,<"&#=#$."#$;5175,96/

<",5&.,C'#$71,'/3$,/$4#''$,/$91*&.15&*7$,*+$#=,'2,.&*7$<",5&.,C'#$&9;,<.>$T$FGH$.#,93$4&."

#Q;#5.&/#$&*$;5&=,.#$#U2&.:$,*+$=#*.25#$<,;&.,'3$/.52<.25#/$."#$.5,*/,<.&1*$,*+$#=,'2,.#/$&./
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V*,*<&,'$5&/O>$!"#$FGH$.#,9$C5&*7/$.1$C#,5$9,*:$18$."#$/,9#$,*,':.&<$/O&''/$,*+$.11'/$.",.$,

<199#5<&,'$&*=#/.15$412'+>

!"#$;51<#//$C#7&*/$4&."$,$;5175,9$1P<#5$4"1$&/$5#/;1*/&C'#$815$75,*.9,O&*7$&*$."#$/2CN#<.$,5#,

18$."#$FGH>$H*$."#$<,/#$18$."#$-,.#/$012*+,.&1*6/$&*=#/.9#*.$&*$."#$%,*7',+#/"$91C&'#$;,:9#*.

<19;,*:$C_,/"3$o:**$b&/#*",5.3$,$/#*&15$;5175,9$1P<#5$&*$."#$0&*,*<&,'$?#5=&<#/$815$."#$F115

;5175,9$18$."#$-'1C,'$p#=#'1;9#*.$p&=&/&1*3$5#=&#4#+$."#$;1.#*.&,'$&*=#/.9#*.$N2/.$,/$/"#

412'+$",=#$5#=&#4#+$,$;1.#*.&,'$75,*.>$T8.#5$+#<&+&*7$.1$71$8154,5+3$."#$;5175,9$1P<#5$."#*

/##O/$<1D/;1*/15/"&;$18$."#$FGH$4&."$,*$&*=#/.9#*.$#Q;#5.$8519$."#$812*+,.&1*6/$FGH$.#,9>

T//29&*7$/2;;15.$8519$."#$FGH$.#,93$."#$*#Q.$'#=#'$18$;5175,99,.&<$5#=&#4$&/$+1*#$C:$."#$-,.#/

012*+,.&1*6/$*&*#D;#5/1*$FGH$H*=#/.9#*.$Y199&..##>$!"#$<199&..##$&*<'2+#/$5#;5#/#*.,.&=#/

8519$;5175,9$.#,9/$,<51//$."#$812*+,.&1*$,/$4#''$,/$."#$<"&#8$V*,*<&,'$1P<#5$,*+$."#$7#*#5,'

<12*/#'>$!"&/$7512;$&/$5#/;1*/&C'#$815$5#=&#4&*7$#,<"$;51;1/#+$+#,'$.1$#*/25#$.",.$&./$;1.#*.&,'

815$<",5&.,C'#$&9;,<.$N2/.&V#/$."#$&*=#/.9#*.$5&/O$,/$4#''$,/$."#$/&7*&V<,*.$C25+#*$.",.$#,<"

&*=#/.9#*.$;',<#/$1*$812*+,.&1*$5#/125<#/>$`*$."#$C,/&/$18$&./$,//#//9#*.$18$<",5&.,C'#$&9;,<.

,*+$&*=#/.9#*.$5&/O3$."#$<199&..##$9,O#/$,$5#<199#*+,.&1*3$4"&<"$&*<15;15,.#/$+&=#5/#

.#<"*&<,'$,*+$<",5&.,C'#$;#5/;#<.&=#/$,*+$#*/25#/$.",.$."#$/<,5<#$5#/125<#/$18$."#$FGH$,*+$'#7,'

.#,9/$81<2/$1*$."#$"&7"#/.D&9;,<.$1;;15.2*&.&#/>

H8$."#$<199&..##$5#<199#*+/$;25/2&*7$."#$+#,'3$."#$&*=#/.9#*.$&/$5#=&#4#+$C:$."#$;5#/&+#*.$18

."#$,;;'&<,C'#$+&=&/&1*$E-'1C,'$p#=#'1;9#*.3$&*$."#$<,/#$18$C_,/"I>$H8$."#$;5#/&+#*.$&/$<1*V+#*.

.",.$."#$&*=#/.9#*.$4&''$825."#5$."#$+&=&/&1*6/$<",5&.,C'#$71,'/3$&.$&/$5#<199#*+#+$815$2'.&9,.#

,;;51=,'$#&."#5$C:$."#$812*+,.&1*$Yb`$153$&8$&.$#Q<##+/$,$<#5.,&*$."5#/"1'+3$C:$."#$812*+,.&1*6/$<1D

<",&5/3$%&''$,*+$)#'&*+,$-,.#/>$!"#$92'.&D/.,7#$5#=&#4$;51<#//$'#,+&*7$.1$,$FGH$,.$."#$-,.#/

012*+,.&1*$&/$,&+#+$C:$/#=#5,'$<5&.&<,'$.11'/$,*+$<1*<#;./3$+#/<5&C#+$&*$."#$/#<.&1*/$.",.$81''14>

Q+%$')+4,Y7(')&(-#2,"<:(;&

!"#$-,.#/$012*+,.&1*$",/$/:/.#9,.&W#+$/#=#5,'$;5,<.&<#/$.",.$.#*+$.1$#*/25#$15$,9;'&8:$."#$+&5#<.

<",5&.,C'#$&9;,<.$18$."#$FGHK

-'1C,'$T<<#//$q$G#U2&5&*7$.",.$O*14'#+7#$,*+$&*8159,.&1*$7#*#5,.#+$C:$812*+,.&1*D



30/04/2021, 11:26 AMInvesting for Impact with Program-Related Investments

Page 9 of 23https://ssir.org/articles/entry/investing_for_impact_with_program_related_investments#

X+#)02,%*<2,)<:(;&
)+E2%&*'%,>7*,A2<(+A
;*<:2&)&)E2,'(&2D*6D'2&$'+
(#*+4,>)&7,%*;)(#,)<:(;&G
&72,B(&2%,C*$+A(&)*+
+2E2',<(02%,8H"%,6*',&72
:$':*%2,*6,(;7)2E)+4
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X*'&O#$/19#$&9;,<.$&*=#/.15/$4"1$+#9,*+$<19;#.&.&=#$5,.#D18D5#.25*$,'1*7$4&."$/1<&,'$&9;,<.3
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."#$;51+2<.&1*$18$&*<19#$15$."#$,;;5#<&,.&1*$18$;51;#5.:>RS@$!"#$HG?$",/$;51=&+#+$'&9&.#+
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http://www.bracbank.com/home.php
http://encludesolutions.com/
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https://www.mpesa.in/portal/
http://www.ifc.org/wps/wcm/connect/corp_ext_content/ifc_external_corporate_site/home
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<,;&.,'3$,*+$92/.$C#$N2/.&V#+$C:$."#$;2C'&<$711+$<5#,.#+$C:$."#$/2C/&+:>$o#//$/2C/&+:$412'+3$C:
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!1$+#.#59&*#$4"#."#5$,*:$;15.&1*$18$."#$<19;,*:$ZS[$9&''&1*$*##+$9&7".$,;;51;5&,.#':$C#$9#.
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