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Abstract 

This study examines how the International Finance Corporation (IFC) constructs 

development problems and legitimises market-based development solutions through 

institutional communication. Situated within the field of Communication for 

Development (ComDev), the study explores how market-oriented approaches become 

normalised within contemporary development discourse. 

The study applies Critical Discourse Analysis (CDA), primarily drawing on Norman 

Fairclough’s dialectical-relational approach, alongside theories of representation and 

post-development perspectives. The empirical material consists of a qualitative analysis 

of IFC’s reports, strategy documents, flagship publications and official web 

communication published between 2015 and 2026, supplemented by two contextual 

interviews with professionals working within international development finance 

institutions. 

The findings show that development challenges are increasingly framed through 

financial and market-oriented logics, where poverty and inequality are represented 

primarily as problems of insufficient investment and limited capital flows. The analysis 

further demonstrates how private sector and private finance engagement are constructed 

as necessary, scalable and legitimate responses to global development challenges. 

Through recurring forms of legitimation, necessity language and references to global 

frameworks such as the Sustainable Development Goals (SDGs), market-based 

approaches become normalised as common-sense solutions, while alternative 

perspectives centred on redistribution, structural reform and public provision receive 

comparatively limited attention. 

The study contributes to critical discussions within Communication for Development 

demonstrating how institutional communication not only describes development 

challenges but also shapes dominant understandings of how development should be 

achieved and which actors are positioned as capable of delivering it. 
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1. Introduction 

1.1 Background 

Multilateral development banks (MDBs) play a central role in shaping global 

development agendas and priorities.1 These institutions are tasked with addressing 

development challenges in low- and middle-income countries, traditionally through 

financial instruments such as loans, grants and credits, as well as through policy advice, 

technical expertise and knowledge production.2 Countries classified as eligible for 

official development assistance (ODA) are defined by the OECD based on economic 

indicators, often drawing on data produced by institutions such as the World Bank, one 

of the most influential MDBs globally.3 

Established in 1944, the World Bank has long positioned itself as a key actor in global 

development, with a mission to reduce poverty and promote economic growth.4 Over 

time, this mission has increasingly emphasised the role of markets and private 

enterprises in achieving development outcomes.5 This shift is particularly evident in the 

activities of the International Finance Corporation (IFC), founded in 1956 as the private 

sector arm of the World Bank Group.6 The IFC focuses on mobilising private capital 

and supporting private sector development across developing economies and has 

positioned itself as a leading actor in promoting market-oriented approaches to address 

issues such as poverty, inequality and climate change.  

As part of the World Bank Group, the IFC also occupies an influential position within 

the broader field of international development finance and among major development 

finance institutions (DFIs).7 Beyond its role as a financial actor, the institution 

 
1 Emma Mawdsley, ‘From Billions to Trillions’: Financing the SDGs in a World “Beyond Aid”, 
Dialogues in Human Geography, 8:2 (2018).; Daniela Gabor, ‘The Wall Street Consensus’, Development 
and Change, 52:3 (2021). 
2 World Bank. Who We Are. (2026). https://www.worldbank.org/ext/en/who-we-are.  
3 OECD. ODA Recipients: Countries, Territories, and International Organisations. (n.d.) 
https://www.oecd.org/en/topics/sub-issues/oda-eligibility-and-conditions/dac-list-of-oda-recipients.html  
4 International Finance Corporation (IFC). Who We Are. (2026). https://www.ifc.org/en/about  
5 World Bank. Explore History. (2026). https://www.worldbank.org/en/archive/history   
6 International Finance Corporation (IFC). Who We Are. 
7 International Finance Corporation (IFC). Who We Are 

https://www.worldbank.org/ext/en/who-we-are
https://www.oecd.org/en/topics/sub-issues/oda-eligibility-and-conditions/dac-list-of-oda-recipients.html
https://www.ifc.org/en/about
https://www.worldbank.org/en/archive/history
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contributes to shaping investment frameworks and dominant understandings of how 

global social and economic problems should be addressed.8  

Through policy reports, strategic communication, partnerships and institutional 

expertise, institutions such as the IFC participate in shaping which development 

approaches become regarded as legitimate, effective and internationally endorsed. 

Given the World Bank Group’s influential role within global development governance, 

its communication may therefore carry significant discursive influence beyond 

individual projects or investments. 

In the context of this study, market-based development solutions refer broadly to 

approaches that seek to address social and economic problems through markets, private 

sector engagement and financial mechanisms rather than primarily through public 

provision or redistribution. This includes strategies centred on private investment, 

blended finance, public-private partnerships and the mobilisation of private capital.9 

Within institutional discourse, such approaches are often framed as more scalable, 

efficient and sustainable ways of achieving development objectives. 

Over the past decade, market-oriented approaches have become increasingly central 

components of global development policy.10 This broader transformation has become 

especially visible following the adoption of the Sustainable Development Goals (SDGs) 

and the Addis Ababa Action Agenda (AAAA) in 2015, both of which emphasised the 

mobilisation of significantly larger flows of private capital for development purposes.11 

Within this agenda, private finance is frequently presented not simply as 

complementary to public development efforts, but as necessary for achieving 

development objectives at scale. 

This reflects a broader transformation in how development is understood, where social 

problems are increasingly framed through market-based responses rather than as issues 

requiring redistribution, structural reform or political transformation. 

 
8 Arturo Escobar, Encountering Development: The Making and Unmaking of the Third World (Princeton 
University Press, 1995); Norman Fairclough, Analysing Discourse: Textual Analysis for Social Research 
(Routledge, 2003), p.13 
9 Mawdsley. From Billions to Trillions. 
10 Ibid. 
11 United Nations, Sustainable Development. https://sdgs.un.org/; United Nations. Addis Ababa Action 
Agenda of the Third International Conference on Financing for Development. (2015). 
https://www.un.org/esa/ffd/publications/aaaa-outcome.html  

https://sdgs.un.org/
https://www.un.org/esa/ffd/publications/aaaa-outcome.html
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The relevance of examining these developments has become increasingly visible in 

recent years. Across many donor countries, development cooperation has faced growing 

demands to demonstrate measurable results and economic value alongside increasing 

emphasis on economic growth, trade, investment and private sector engagement within 

development policy.12 Ongoing debates concerning aid effectiveness, aid budgets and 

the future role of development cooperation in countries such as the United States, 

Sweden and the United Kingdom, further illustrate how questions concerning the role of 

markets, states and private actors have become increasingly central to development 

policy discussions. Against this backdrop, examining how market-based approaches are 

communicated and legitimized becomes particularly relevant. 

This transformation can be understood through the lens of development as discourse. 

Post-development scholars such as Escobar and Ferguson argue that development is not 

simply a neutral or technical response to pre-existing social problems, but also a 

historically constructed system of knowledge and power that shapes how societies 

understand poverty, progress and social change.13 From this perspective, institutions 

such as the IFC do not merely respond to global challenges, but also actively participate 

in constructing them through communication, expertise and policy framing.14  

A growing body of research has examined the increasing role of private sector actors, 

private finance and market-based approaches within international development.15 This 

literature has explored changes in development finance, blended finance mechanisms, 

public-private partnerships and the growing emphasis on mobilising private capital for 

development objectives. Comparatively less attention has been paid to how these 

approaches are communicated and legitimised though institutional discourse. This study 

contributes to that discussion by examining how the IFC constructs and normalises 

market-based understandings of development through communication. 

 
12 Mawdsley. From Billions to Trillions.; Emma Mawdsley, DFID, the Private Sector and the Re-centring 
of an Economic Growth Agenda in International Development, Global Society, 29:3 (2015). 
13 Escobar, Encountering Development.; James Ferguson, The Anti-Politics Machine: Development, 
Depoliticization, and Bureaucratic Power in Lesotho (Cambridge University Press, 1990). 
14 Stuart Hall, ‘The Work of Representation’, in Stuart Hall, Jessica Evans and Sean Nixon (eds.), 
Representation: Cultural Representations and Signifying Practices, 2nd edn (SAGE Publications, 2013); 
Fairclough, Analysing Discourse, p.13. 
15 Mawdsley. From Billions to Trillions.; Mawdsley, DFID, the Private Sector and the Re-centring of an 
Economic Growth Agenda in International Development.; Jayson J Funke, Producing investment space: 
the International Finance Corporation and the geofinancial power network, Cambridge Journal of 
Economics, Volume 46:4 (2022). 
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1.2 Aim and research questions 

The aim of this study is to examine how the IFC constructs and communicates 

development problems and solutions, with a particular focus on how market-based 

solutions are framed and legitimised through institutional communication. 

This study is guided by the following research question:  

How does IFC’s communication construct development problems in ways that 

contribute to the normalisation of market-based development solutions? 

To address this question, the study is further guided by two sub-questions: 

1. How does IFC’s communication construct and define development problems? 

2. How does IFC’s communication frame and legitimise market-based 

development solutions, and how does this shape the roles and responsibilities of 

different actors? 

1.3 Theoretical framework 

The study is grounded in Critical Discourse Analysis (CDA), primarily drawing on 

Norman Fairclough’s dialectical-relational approach to discourse while also engaging 

with related contributions from Lilie Chouliaraki and other critical discourse scholars. 

The framework is further complemented by insights from post-development theory and 

theories of representation. CDA understands discourse as a form of social practice that 

both shapes and is shaped by broader social, political and economic structures.16 From 

this perspective, language plays an important role in constructing social realities, 

including how development problems are defined, how responsibilities are assigned and 

how particular solutions are legitimised. 

The study also draws on Stuart Hall’s constructionist understanding of representation, 

which emphasises that meaning is actively produced through language and discourse 

rather than simply reflecting reality.17 This perspective is particularly relevant for 

analysing how institutional communication influences understandings of development 

priorities, legitimises interventions and assigns roles and agency to different actors. 

 
16 Fairclough, Analysing Discourse, p.55; Lilie Chouliaraki & Norman Fairclough. Discourse in Late 
Modernity: Rethinking Critical Discourse Analysis. (Edinburgh University Press, 1999), p.2. 
17 Hall, The Work of Representation. 
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Complementing these approaches, post-development theory conceptualises 

development as a historically constructed system of knowledge and power rather than a 

neutral or purely technical response to pre-existing conditions.18 Within this 

perspective, development discourse plays a central role in shaping what becomes 

understood as a development problem, which forms of expertise are considered 

legitimate and which solutions become prioritised. 

Together, these perspectives provide the theoretical foundation for analysing how 

institutional communication contributes to constructing, legitimising and normalising 

particular understandings of development. 

1.4 Research design and empirical material 

The study adopts a qualitative research design based on CDA. The empirical material 

consists primarily of a purposive sample of IFC reports, strategy documents, flagship 

publications and official web communication published between 2015 and 2026. The 

selected material focuses particularly on texts related to private sector development, 

development finance and market-based approaches. 

To capture potential changes in discourse over time, the study analyses material 

produced across different periods, allowing for a comparison of how development 

problems and solutions are framed in relation to broader shifts within global 

development finance following the adoption of the SDGs and the AAAA in 2015. 

To provide additional institutional context, the study also draws selectively on two 

supplementary interviews conducted with professionals working within other 

international development finance institutions. These interviews are used as contextual 

material rather than as primary empirical data. 

1.5 Contribution and relevance of the study 

This study contributes to the field of Communication for Development (ComDev) by 

examining how development is constructed and normalised through institutional 

communication. Rather than evaluating the effectiveness of financial instruments or 

development interventions, the study focuses on how development challenges are 

 
18 Escobar. Encountering development. 
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framed, how certain actors are positioned and how particular solutions become 

legitimised through discourse. 

The study explores how IFC communication increasingly frames development 

challenges in ways that align with market-based and private sector-led approaches, 

while alternative perspectives, such as redistribution or state-led approaches, receive 

comparatively limited attention. By analysing these discursive patterns, the study 

contributes to broader debates concerning the role of markets and private finance in 

development, as well as the relationship between discourse, power, and legitimacy 

within global development governance. 

By focusing specifically on institutional communication, the study also contributes to 

critical discussions within Communication for Development concerning representation, 

hegemony and the role of discourse in shaping development priorities and acceptable 

forms of intervention.19 The study therefore aims to provide insight into how 

institutional communication contributes not only to describing development, but also to 

shaping dominant understandings of what development is, how it should be achieved, 

and which actors are considered capable of delivering it. 

2. Literature review  

2.1 Development as discourse 

Post-development scholars such as Escobar and Ferguson have critically examined how 

development institutions construct and represent social problems through expert 

knowledge and institutional discourse. More broadly, critical development scholars 

have explored how language, representation and communication practices influence 

dominant understandings of development and legitimate approaches to social change.20 

From a discourse perspective, development language does not simply describe social 

reality but helps shape what can meaningfully be said, prioritised and acted upon within 

development practice. Hall argues that discourse “defines and produces the objects of 

 
19 Alfonso Gumucio-Dagron, ‘Vertical Minds versus Horizontal Cultures: An Overview of Participatory 
Process and Experiences’, in Jan Servaes (ed.), Communication for Development and Social Change 
(SAGE Publications, 2008); Thomas Tufte, Communication and Social Change: A Citizen Perspective 
(Polity Press, 2017). 
20 Hall. The Work of Representation, p. 2 
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our knowledge”21, while Fairclough emphasises that discourse both reflects and 

reinforces wider social structures and relations of power.22 Through repeated forms of 

language, assumptions and representations may become normalised and increasingly 

accepted as common sense. 

This perspective has been particularly influential within critical development studies. 

Escobar argues that development should be understood as a historically produced 

discourse that emerged after World War II and constructed the “Third World” as 

underdeveloped and in need of intervention.23 According to Escobar, development 

discourse framed poverty primarily through economic categories such as lack of capital, 

low productivity and insufficient industrialisation. In doing so, alternative 

understandings of social change were marginalised. 

Escobar further argues that development institutions helped create a system in which 

economic growth and modernisation became universal standards for progress.24 This 

contributed to what he describes as the normalisation of Western models of 

development, where non-Western societies were increasingly evaluated according to 

economic indicators and market-oriented benchmarks. 

Ferguson further argues that development discourse often depoliticises poverty and 

inequality by framing them as technical problems requiring administrative or expert-led 

solutions rather than political transformation.25 Rather than addressing broader 

structural questions related to inequality, power or resource distribution, development 

interventions frequently present such issues as manageable through expert knowledge 

and administrative intervention. 

Drawing partly on Foucauldian perspectives, Ferguson also emphasises how 

development discourse shapes what becomes understood as legitimate knowledge, 

acceptable intervention and appropriate development practice within development 

 
21 Ibid., p. 29. 
22 Fairclough & Chouliarak. Discourse in Late Modernity, p. 24-25 
23 Escobar, Encountering Development, p. 7 
24 Ibid., p. 13 
25 Ferguson. The Anti-Politics machine, p. 256 
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institutions.26 In this sense, development discourse therefore influences how institutions 

understand and respond to development challenges. 

Together, these perspectives provide an important foundation for analysing how 

development challenges are represented, how certain actors and solutions become 

normalised, and how alternative understandings of development may be marginalised or 

excluded through discourse. 

Similar critiques have also emerged within Communication for Development 

(ComDev), where scholars have critically examined how development institutions 

communicate priorities, interventions and social change. Gumucio-Dagron, for example, 

argues that traditional development communication was often based on vertically 

imposed models of assistance, shaped primarily by external institutions and donor 

agendas rather than by local needs and participation.27 

He further argues that communication within development has historically functioned 

less as genuine dialogue and more as a one-way process aimed at informing, 

conforming and shaping behaviour according to institutional or market priorities.28 In 

this sense, communication becomes closely connected to broader structures of power 

and representation. 

At the same time, Gumucio-Dagron identifies a broader shift within development 

communication toward more participatory and horizontal approaches that challenge 

earlier top-down development models.29 Within participatory communication 

approaches, greater emphasis is placed on dialogue, local ownership and the inclusion 

of communities in shaping development priorities and processes.  

Similarly, Tufte emphasises that communication for development should move beyond 

top-down transmission models toward more dialogical and participatory approaches 

centred on social change and local agency.30 From this perspective, communication is 

not merely about promoting development agendas, but about creating spaces for 

participation and negotiation around development priorities. 

 
26 Ibid., p. 18 
27 Gumucio-Dagron. Vertical Minds versus Horizontal Cultures, p. 69 
28 Ibid., p. 70 
29 Ibid., p. 70 
30 Tufte, Communication and Social Change, p. 152 
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Together, these contributions highlight how institutional communication shapes 

understandings of development challenges and solutions, whose perspectives become 

prioritised, and how particular development models become normalised within 

institutional discourse. 

2.2 Financialization and private sector-led development 

In recent years, development finance has increasingly shifted away from traditional aid-

based models toward approaches centred on mobilising private capital. This transition 

has been closely linked to global agendas such as the SDGs and the AAAA, which 

emphasise the need to scale up financing for development through partnerships with 

private actors.31 

Mawdsley discusses this shift through the World Bank’s “From Billions to Trillions“-

agenda32, which emerged alongside the SDGs and the AAAA and emphasised the 

mobilisation of private capital as central to financing development objectives. Within 

this framework, public finance is increasingly expected to “unlock”, “catalyse” and 

“leverage” significantly larger flows of private investment for development purposes.33 

Rather than acting as the primary source of development funding, public finance instead 

takes on a more supportive and risk-reducing role through mechanisms such as blended 

finance, guarantees and public-private partnerships.34 

According to Mawdsley, this shift also reflects a broader transformation in global 

development governance, where private sector actors play a growing role in shaping 

development policy and priorities. Development institutions are not only partnering 

with corporations and financial actors but are themselves increasingly operating through 

financial logics and market-oriented frameworks. 

 
31 United Nations, Sustainable Development.; United Nations. Addis Ababa Action Agenda of the Third 
International Conference on Financing for Development; World Bank Group. Maximizing Finance for 
Development (MFD). (2018). https://documents.worldbank.org/en/publication/documents-
reports/documentdetail/168331522826993264 
32 World Bank. From Billions to Trillions: MDB contributions to financing for development (World Bank 
Group, 2015). https://documents.worldbank.org/en/publication/documents-
reports/documentdetail/602761467999349576  
33 Mawdsley. From Billions to Trillions, p. 192. 
34 Ibid. 

https://documents.worldbank.org/en/publication/documents-reports/documentdetail/168331522826993264
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/168331522826993264
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/602761467999349576
https://documents.worldbank.org/en/publication/documents-reports/documentdetail/602761467999349576
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Preston further argues that this shift toward private finance is not entirely new, but part 

of a longer historical transformation in development finance.35 While the SDGs, the 

AAAA and the “From Billions to Trillions” agenda accelerated this shift, private 

finance had already become an increasingly dominant feature of development finance 

over time. 

Building on this, Gabor argues that contemporary development finance increasingly 

operates through what she describes as the “Wall Street Consensus”.36 In this 

framework, development is increasingly understood as a matter of attracting and 

mobilising private investment through processes of “de-risking”. Rather than focusing 

primarily on direct public investment, states and development institutions are 

encouraged to work to create “investible” opportunities by reducing risks for private 

investors through guarantees, subsidies, blended finance mechanisms and other forms of 

public support. 

This development model is closely connected to broader processes of financialization. 

Rather than focusing primarily on direct poverty reduction, development becomes more 

closely linked to economic growth, investment opportunities, and the expansion of 

financial markets. Development challenges are thereby reframed as problems of 

insufficient investment and limited capital flows, while market-based solutions are 

positioned as the most effective response. 

Gabor further argues that this “development as de-risking” paradigm changes the role of 

public institutions.37 National development banks and multilateral financial institutions 

increasingly act not only as public financiers, but also as mobilisers of private 

investment. Public resources are therefore redirected toward supporting and securing 

private capital flows, while market-based financial structures become further 

institutionalised. 

Despite these policy shifts, critical scholars have also raised concerns regarding the 

implications of this shift. Mawdsley notes that blended finance and private sector 

partnerships may reduce transparency and accountability, particularly when public 

 
35 David Preston, ‘The Long Rise of Private Finance in Development and the Implications for 
Policymakers’, Journal of Developing Societies, 42:1 (2025). 
36 Gabor. The Wall Street Consensus, pp. 433-434 
37 Ibid., p. 454 
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resources are used to support private investment through commercially protected 

arrangements.38 Similarly, Gabor argues that the increasing focus on creating 

“investible” projects may narrow policy space for alternative development strategies 

and further weaken the capacity of states to pursue autonomous development agendas.39 

Together, this literature highlights how development institutions increasingly frame 

private capital not only as useful, but as necessary for achieving development 

objectives. It also demonstrates how market-based approaches become normalised 

through global development agendas, institutional practices and discourses concentrated 

on mobilisation, partnerships and financial risk management. 

In this way, development is increasingly framed less as a question of redistribution or 

structural transformation, and more as a matter of mobilising and managing capital 

flows. 

2.3 Legitimation, hegemony and the normalisation of development 

discourses 

Critical discourse scholars emphasise that discourse is closely connected to relations of 

power, particularly through processes of normalisation and legitimation. 

Drawing on Gramsci, Fairclough describes hegemony as a form of domination based on 

consent rather than force, where particular social relations and practices become 

normalised through ideology and discourse.40 In this sense, discourse plays an important 

role in establishing which ideas, actors and solutions appear legitimate and desirable 

within a given social context. 

Fairclough further argues that neoliberal discourse frequently presents economic change 

as inevitable, contributing to the normalisation of market-oriented approaches as matters 

of common sense.41 Representations of globalisation, competitiveness and economic 

restructuring are often framed as processes that societies must simply adapt to, rather 

than political choices open to contestation. This is particularly relevant in development 

 
38 Mawdsley. From Billions to Trillions. 
39 Gabor. The Wall Street Consensus, p. 454 
40 Fairclough, Analysing Discourse, p. 45 
41 Ibid., pp. 4-5 



 

 12 

discourse, where market-based solutions and private sector involvement are increasingly 

presented as necessary responses to global challenges. 

Escobar similarly argues that development discourse established a system of relations 

that determined who could legitimately speak about development, from what position of 

authority and according to which forms of expertise.42 International institutions, 

economists and development professionals thereby gained significant influence in 

defining both development problems and acceptable solutions. Through this process, 

particular understandings of poverty, growth and modernisation became 

institutionalised and widely accepted. 

Escobar further argues that development historically functioned through normalisation 

rather than direct “coercion”.43 Certain approaches to development, particularly those 

centred on economic growth, industrialisation and capital investment, became 

established as universal and self-evident solutions, while alternative understandings 

were marginalised. In this way, development discourse contributed to shaping not only 

policies and institutions, but also broader assumptions about what development is and 

how it should be achieved. 

These perspectives have also informed critical analyses of contemporary development 

finance and market-oriented development approaches. Scholars argue that by repeatedly 

linking private finance mobilisation to global agendas such as the SDGs, climate action 

and poverty reduction, market-based approaches increasingly become presented as 

responsible and internationally endorsed pathways to development. In this way, 

discourse contributes to legitimising certain models of social and economic change 

while marginalising alternative understandings of development and social 

transformation. 

3. Theoretical and conceptual framework 

3.1 Critical Discourse Analysis 

The study is grounded in Critical Discourse Analysis (CDA), primarily drawing on 

Norman Fairclough’s dialectical-relational approach to discourse while also engaging 
 

42 Escobar, Encountering Development, pp. 40-41 
43 Ibid., p. 53 
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with related contributions from Lilie Chouliaraki and other critical discourse scholars. 

CDA provides a framework for examining how language and communication are 

connected to broader social structures, institutional practices and relations of power.44 

Rather than viewing discourse as a neutral reflection of reality, CDA understands 

discourse as a form of social practice that both shapes and is shaped by wider social, 

political and economic processes.  

A central concern within CDA is how discourse contributes to the production and 

reproduction of power relations, particularly through institutional and public 

communication.45 Discourse is understood as an important site where meanings are 

constructed, social relations are negotiated, and certain understandings become 

normalised or taken for granted. As Fairclough argues, discourse is dialectically related 

to other social elements, including institutions, ideologies, identities and broader social 

structures.46  

This perspective is especially relevant for analysing institutions such as the IFC, which 

function not only as economic actors but also as producers of development knowledge 

and institutional narratives. Through reports, strategies and public communication, such 

institutions contribute to shaping understandings of development problems, priorities 

and legitimate solutions.47 

Fairclough’s approach further emphasises the need to analyse discourse across multiple 

levels of social life. Within CDA, the concept of “text” is understood broadly and 

includes not only written documents, but also speeches, visual communication and other 

forms of meaning-making practices.48 In this study, texts therefore include institutional 

reports, policy documents and web communication produced by the IFC. 

 
44 Fairclough & Chouliarak. Discourse in Late Modernity; Csilla Weninger. Critical Discourse Analysis. 
In Lisa M. Given (ed.), The SAGE Encyclopedia of Qualitative Research Methods, vol. 2 (SAGE 
Publications, 2008), p. 146 
45 Fairclough, Analysing Discourse, p. 76 
46 Norman Fairclough. Critical discourse analysis and critical policy studies. Critical Policy Studies, 7:2 
(2013), p. 178. https://doi.org/10.1080/19460171.2013.798239 
47 Anne Vestergaard, ‘Text-analytical Approaches to Humanitarian Communication’, in Lilie Chouliaraki 
and Anne Vestergaard (eds.), Routledge Handbook of Humanitarian Communication (Routledge, 2021), 
pp. 104-105; Joshua Y. Abor, Lakshmy Subramanian, Khadijah Iddrisu and Randolph Nsor-Ambala, 
‘Multilateral Development Banks: Contributions and Challenges’, in J. Y. Abor and D. Ofori-Sasu (eds.), 
Perspectives on Development Banks in Africa (Palgrave Macmillan, 2024), p. 277 
48 Fairclough & Chouliarak. Discourse in Late Modernity, pp. 46-47 
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Discourse operates simultaneously at the level of social events, social practices and 

broader social structures.49 Social events refer to concrete texts and communicative acts, 

social practices refer to institutional and organisational processes, while social 

structures relate to wider political and economic systems. This multi-level perspective 

makes it possible to connect specific textual patterns to broader transformations 

associated with global development governance and contemporary capitalism. 

Within CDA, texts are also understood to have social effects. According to Fairclough, 

texts can influence knowledge, beliefs, attitudes and social relations, while also 

contributing to longer-term social and institutional change.50 However, these effects are 

not deterministic, but depend on how texts are produced, circulated, interpreted and 

connected to broader social contexts. 

Several concepts within CDA are particularly relevant to this study. One important 

concept is intertextuality, which refers to how texts draw upon, incorporate and 

reproduce other existing texts and discourses.51 Through intertextuality, institutional 

communication can reinforce broader policy agendas and dominant understandings by 

linking itself to already established discourses. Closely related to this are assumptions, 

which refer to what is presented as already known, implied, left unsaid or taken for 

granted within discourse.52 Fairclough argues that assumptions are important because 

they help establish common ground while potentially reducing space for alternative 

perspectives.  

Another central concept is legitimation, which concerns the ways policies, actions or 

institutional arrangements are justified and made acceptable.53 In institutional 

communication, legitimation plays an important role in presenting certain approaches as 

logical or desirable. This is closely connected to the concept of hegemony, associated 

with Gramsci and later discourse theory, which highlights how dominant ideas become 

accepted as common sense through consent rather than coercion.54 From this 

perspective, discourse becomes an important mechanism through which market-oriented 

 
49 Fairclough & Chouliarak. Discourse in Late Modernity; Weninger. Critical Discourse Analysis, p. 147 
50 Fairclough, Analysing Discourse, p. 8 
51 Ibid., p. 17; p. 40 
52 Ibid., p.17 
53 Ibid., pp. 87-88 
54 Ibid., p. 45 
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approaches can be normalised and presented as natural or inevitable responses to 

development challenges. 

3.2 Representation, discourse and power  

This study also draws on theories of representation, particularly the work of Stuart Hall. 

Hall’s constructionist approach emphasises that representation is not simply a reflection 

of reality, but a process through which meaning is socially produced through language 

and discourse.55 In this perspective, language does not merely describe the world but 

helps shape how people understand social problems, actors and possible solutions. 

This perspective is relevant for analysing development communication because 

institutional texts do not simply communicate neutral information about development. 

Rather, they participate in constructing ideas about what development is, what problems 

matter and which actors are positioned as capable of addressing them. Representations 

therefore play an important role in shaping public and institutional understandings of 

development priorities and legitimate interventions. 

The relationship between discourse and power is especially important in the context of 

international development institutions. Drawing partly on Foucauldian understandings 

of discourse and power/knowledge, discourse is understood not only as reflecting 

reality, but also as shaping what becomes regarded as legitimate knowledge, acceptable 

solutions and common-sense assumptions within a particular social context.56 

Institutions with significant communicative reach and institutional authority can 

therefore shape dominant narratives and influence how development challenges are 

framed globally.57 Ferguson similarly argues that development institutions exercise 

influence not only through policies and interventions, but also through the production of 

technical knowledge and administrative categories that influence how development 

problems are interpreted.58 In this sense, institutional discourse contributes to defining 

which forms of expertise, intervention and governance become regarded as legitimate 

within development practice. 

 
55 Hall. The Work of Representation, p. 1 
56 Hall. The Work of Representation, p. 29-30 
57 Fairclough, Analysing Discourse, p. 13; Fairclough & Chouliarak. Discourse in Late Modernity, p.5; 
Cheryl McEwan. Postcolonialism, Decoloniality and Development, 2:nd edition (Routledge, 2019), 
p.326; Escobar, Encountering Development, pp. 40-41; Weninger. Critical Discourse Analysis, p. 147 
58 Ferguson, The Anti-Politics Machine, p. 258-259. 
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Institutions such as the IFC can therefore be understood not only as economic actors, 

but also as discursive actors that contribute to defining development priorities, 

legitimate solutions and acceptable forms of intervention. CDA consequently pays 

particular attention to whose perspectives become dominant, which actors are given 

agency, and which alternative perspectives may be marginalised or excluded.59 

This is also connected to broader hegemonic processes. As Hall and Gramscian 

approaches suggest, dominant representations become powerful not only through formal 

authority, but through their ability to appear natural, neutral and widely accepted. In this 

sense, discourse contributes to establishing certain development models and policy 

approaches as common sense.60 

3.3 Post-development and market-based development 

In addition to CDA, this study also draws on post-development perspectives and critical 

approaches to market-based development. From this perspective, development 

discourse is understood not as neutral description, but as a system of representation 

through which development challenges and solutions are framed, prioritised and 

normalised.61 This approach is particularly relevant for examining how institutional 

communication contributes to legitimising certain development approaches while 

marginalising others. 

These approaches are also useful for analysing how institutional communication frames 

social and economic problems through technical, financial and managerial language 

while limiting attention to structural or political dimensions of inequality. This becomes 

particularly visible in contemporary development discourse surrounding private finance, 

investment mobilisation and market-based development approaches. 

Scholars such as Mawdsley and Gabor argue that development finance has increasingly 

shifted toward the mobilisation of private capital, where public institutions are expected 

to “unlock”, “catalyse” and “leverage” private investment flows for broader 

 
59 Weninger. Critical Discourse Analysis, p. 146 
60 Fairclough & Chouliarak. Discourse in Late Modernity, pp. 24-25; Hall. The Work of Representation, 
p.4 
61 Escobar, Encountering Development, p. 7; McEwan, Postcolonialism, Decoloniality and Development, 
p. 372; Abor et al., ‘Multilateral Development Banks’, p. 277; Vestergaard, Text-analytical Approaches, 
p. 104-105; Terry Flew. Understanding Global Media. 2:nd edition. (Bloomsbury Publishing, 2018), p. 
59; Gumucio-Dagron. Vertical Minds versus Horizontal Cultures, p. 69 
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development objectives. 62 In this context, development becomes increasingly linked to 

financial logics, investment frameworks and market-oriented approaches. 

This shift is closely connected to broader processes of financialization, where 

development challenges are increasingly framed as problems of insufficient investment 

and capital flows rather than political or structural inequalities.63 Critical scholars argue 

that within these frameworks, private finance and market-oriented approaches are 

increasingly presented as central and necessary mechanisms for achieving development 

objectives. 

By bringing together CDA, theories of representation, and post-development 

perspectives, this study examines how institutional communication contributes to 

constructing and normalising market-based understandings of development. Together, 

these approaches make it possible to analyse not only how development is described 

within IFC communication, but also how particular development models become 

represented as rational, legitimate and widely accepted. 

4. Methodology 

4.1 Research design and methodological approach 

This study adopts a qualitative research design, using CDA as its primary 

methodological approach. CDA is particularly suitable for this study because the 

research question focuses on how institutional communication contributes to the 

normalisation of market-based development solutions. Within CDA, language is 

understood as a form of social practice through which meanings, representations and 

power relations are produced and negotiated.64 Rather than treating communication as 

neutral or purely descriptive, CDA makes it possible to examine how discourse 

contributes to legitimising particular development approaches and shaping dominant 

understandings of development.  

The study focuses on the communication of the IFC, examining how development 

challenges are framed and how market-based development solutions are normalised 

through official institutional discourse. In line with Fairclough’s dialectical-relational 

 
62 Mawdsley. From Billions to Trillions, p.192; Gabor. The Wall Street Consensus, p. 454 
63 Mawdsley. From Billions to Trillions, p.192; Gabor. The Wall Street Consensus, p. 433 
64 Fairclough & Chouliarak. Discourse in Late Modernity, pp.15-16 
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approach, discourse is understood not only as language or text, but as closely connected 

to broader social practices, institutional structures and relations of power.65 This 

perspective makes it possible to analyse how these forms of communication both reflect 

and contribute to wider political and institutional transformations. 

Document analysis was considered particularly appropriate because the study examines 

how development is constructed and communicated through official institutional texts. 

In line with the study’s CDA framework, reports, strategies and web communication 

were approached as forms of institutional discourse through which development 

priorities and solutions are represented and legitimised. 66 Analysing these documents 

therefore makes it possible to examine how particular understandings of development 

become reinforced within institutional narratives. 

The focus on institutional texts is also relevant because multilateral development 

institutions operate not only through financing practices but also through knowledge 

production and global communication. Reports, strategies and public communication 

function as important sites where development priorities, institutional expertise and 

legitimate forms of intervention are articulated and circulated internationally. 

Chouliaraki and Fairclough emphasise that discourse in late modernity increasingly 

operates across geographical and institutional distance through mediated forms of 

communication, allowing institutions to shape broader social understandings beyond 

immediate institutional settings.67 

In the context of development finance, such communication therefore has significance 

beyond organisational representation. Documents produced by influential institutions 

such as the IFC circulate across donor communities, development agencies, policy 

networks and international governance structures, contributing to shaping broader 

understandings of development problems and acceptable solutions. Analysing 

institutional texts consequently provides insight not only into organisational priorities 

but also into wider discursive processes connected to global development governance. 

 
65 Norman Fairclough, ‘Critical Discourse Analysis as a Method in Social Scientific Research’, in Ruth 
Wodak and Michael Meyer (eds.), Methods of Critical Discourse Analysis (SAGE Publications, 2001), 
pp. 123-124 
66 Fairclough & Chouliarak. Discourse in Late Modernity, pp. 46-47 
67 Fairclough & Chouliarak. Discourse in Late Modernity, pp. 44-45 
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While CDA provides the broader theoretical and interpretative framework for analysing 

discourse, power relations and legitimation, thematic qualitative text analysis was used 

to systematically identify recurring patterns, assumptions and discursive tendencies 

across the material.68 The study therefore combines a CDA-informed interpretive 

approach with systematic qualitative coding procedures. A qualitative and interpretive 

approach was considered appropriate because the study aimed to analyse recurring 

meanings, assumptions and representations rather than measure frequencies or test 

causal relationships.69 

The study is additionally informed by post-development perspectives, particularly in 

relation to how institutional communication contributes to legitimise certain 

development approaches while marginalising others.70 This perspective is especially 

useful for examining how certain development approaches become normalised and 

presented as common sense. 

4.2 Empirical material and data selection 

The empirical material consists of a purposive sample of IFC’s publications, produced 

between 2015 and 2026. The material includes: 

- annual reports 

- strategy and policy documents  

- flagship publications 

- official web communication 

Documents were selected based on their relevance to the research question, particularly 

texts addressing development challenges private capital mobilisation, market-based 

solutions, and the role of the private sector in development processes. Purposive 

sampling was considered appropriate because the study seeks analytical depth and 

relevance rather than statistical representativeness.71  

 
68 Udo Kuckartz, Qualitative Text Analysis: A Guide to Methods, Practice and Using Software (SAGE 
Publications, 2014), p. 69 
69 Ibid., p. 45; p.51 
70 Escobar, Encountering Development, p. 13; Ferguson, The Anti-Politics Machine, p. 256 
71 Michael Lewis-Beck, Alan Bryman & Tim Futing Liao. Purposive Sampling. In Michael Lewis-Beck, 
Alan Bryman & Tim Futing Liao (eds.). The SAGE Encyclopedia of Social Science Research Methods. 
(SAGE Publications, 2004). https://doi.org/10.4135/9781412950589.n774, p.885 
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To capture potential shifts in discourse over time, the study includes material published 

across different time periods over the past decade. This makes it possible to examine 

how IFC communication evolved alongside broader shifts in development finance 

following the adoption of the SDGs and the AAAA in 2015. The temporal variation in 

the material also allows for the analysis of how market-oriented and private finance 

narratives developed across different institutional and global contexts over the past 

decade, including increasing emphasis on climate finance, blended finance and private 

capital mobilisation. 

The material was therefore selected strategically rather than exhaustively, focusing on 

documents considered especially relevant for the study’s research focus. 

The study was initially designed to include interviews with representatives connected to 

IFC. While access to IFC interviews was ultimately not obtained, two semi-structured 

interviews72 were conducted with professionals working within other international 

development finance institutions. The interviews are anonymised and are not treated as 

primary empirical material, but rather as supplementary contextual sources used 

selectively to reflect upon broader discursive tendencies related to development finance, 

private sector engagement and institutional understandings of development within the 

MDB context. 

The inability to secure interviews directly with IFC representatives also influenced the 

final study design and reinforced the decision to maintain the document-based analysis 

as the primary empirical focus. 

4.3 CDA and analytical framework 

The analysis follows Fairclough’s dialectical-relational approach to CDA, which 

examines discourse as operating across interconnected textual, institutional and social 

dimensions.73 Within this approach, discourse is understood as closely connected to 

broader social practices and institutional relations to power. 

 
72 Lioness Ayres. Semi-structured interview. In The SAGE encyclopedia of qualitative research methods. 
(SAGE Publications, 2008. https://doi.org/10.4135/9781412963909.n420, ), pp. 810-811. 
73 Fairclough & Chouliarak. Discourse in Late Modernity, p.2 

https://doi.org/10.4135/9781412963909.n420
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Following Fairclough, the analysis considers three interconnected dimensions of 

discourse: 

1. Textual analysis: focusing on vocabulary, framing, representation and linguistic 

choices within the text.  

2. Discursive practice: examining how texts draw upon existing discourses, how 

meanings are reproduced and how particular narratives become institutionalised.  

3. Social practice: connecting the discourse to broader development paradigms, 

institutional structures and power relations within contemporary development 

governance. 

The goal of this multi-level approach is to enable the study to move beyond isolated 

textual analysis and instead connect language use to wider social and institutional 

transformations. Specific attention is therefore paid to how development priorities are 

framed, how solutions are legitimised and how certain actors and approaches are 

positioned as necessary or desirable. 

The concept of recontextualization was also relevant for the analysis, referring to how 

discourses are incorporated and transformed across different institutional and 

communicative contexts.74 This was particularly useful for examining how global 

development agendas and market-oriented policy narratives were reproduced and 

adapted within IFC communication. 

The analysis is also informed by central CDA concepts such as: 

- legitimation,  

- intertextuality,  

- assumptions,  

- representation,  

- and hegemony 

These concepts are particularly relevant for examining how market-oriented approaches 

become legitimised and institutionalised within development.75 CDA also examines 

 
74 Fairclough & Chouliarak. Discourse in Late Modernity, p.13; Fairclough. Critical Discourse Analysis 
as a Method, p. 123 
75 Fairclough. Analysing Discourse; Fairclough. Critical Discourse Analysis as a Method. 
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how certain understandings become dominant within particular social orders while 

alternative perspectives become less visible or marginalised.76 

4.4 Analytical procedure and coding process 

The analysis combined close interpretive reading of the material with systematic 

qualitative coding procedures. While the study remained interpretive in nature, coding 

categories were used to structure and organise recurring discursive patterns across the 

documents.77 

The coding process combined deductive categories informed by the theoretical 

framework with inductively identified themes that emerged through engagement with 

the material.78 The deductive dimension involved the use of initial analytical categories 

informed by the theoretical framework and CDA concepts, including legitimation, 

assumptions, intertextuality, actor representation, and problem construction. At the 

same time, the process was also inductive, as additional themes and discursive patterns 

emerged through repeated engagement with the texts. This combination of theory-

informed and emergent coding is consistent with approaches to thematic qualitative text 

analysis described by Kuckartz.79 

The coding scheme was also informed by influential policy texts associated with the 

growing emphasis on private finance in development, including From Billions to 

Trillions: Transforming Development Finance and the Addis Ababa Action Agenda.80 

These texts were used to identify recurring concepts, problem framings, and solution 

narratives that later became relevant sensitising indicators in the analysis of IFC’s 

communication. 

The analysis focused particularly on the following dimensions: 

Construction of development problems 

 
76 Fairclough. Critical Discourse Analysis as a Method, p.128 
77 Kuckartz, Qualitative Text Analysis, p.54 
78 Ibid., 91 
79 Ibid., p. 69 
80 World Bank. From Billions to Trillions: MDB contributions to financing for development; United 
Nations. Addis Ababa Action Agenda of the Third International Conference on Financing for 
Development. 
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The first analytical step examined how development challenges were represented and 

constructed within IFC communication.  

This included analysing: 

• what was defined as the problem,  

• what causes were emphasised,  

• and what assumptions about development were taken for granted 

This step was informed by the post-development perspective that development 

problems are not simply objective conditions but are discursively constructed through 

institutional knowledge and representation.81  

Framing and legitimation of solutions 

The second step focused on how market-based solutions were presented and justified. 

Particular attention was paid to: 

• necessity language (e.g., discursive formulations framing market-based 

approaches or private sector engagement as essential, inevitable, or 

unavoidable), 

• claims of inevitability,  

• and how private finance and private sector engagement were legitimised as 

appropriate or necessary responses to development challenges.  

This draws on Fairclough’s discussion of legitimation and normalisation within 

institutional discourse.82  

Representation of actors and responsibility 

The analysis also examined how different actors were represented within the texts, 

including: 

• the role of the private sector,  

• governments,  

 
81 Escobar, Encountering Development, p. 8-9; Ferguson, The Anti-Politics Machine, p. 270 
82 Fairclough, Analysing Discourse, pp. 87-88 
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• international institutions,  

• and local populations.  

Following CDA, representations were understood as socially positioned rather than 

neutral descriptions of reality, meaning that development challenges and actors are 

represented differently depending on institutional context and perspective.83 This 

provided insight into how responsibility, agency, and authority were distributed 

discursively. 

Assumptions, silences, and exclusions 

The analysis considered what remained implicit, marginalised or excluded within the 

discourse. Following Fairclough, assumptions were understood as particularly important 

because they reveal what becomes naturalised within institutional communication.84  

The analysis also considered which perspectives and development approaches remained 

less visible or marginalised within the material, since CDA emphasises that dominant 

discourses often coexist with alternative or oppositional perspectives.85 

Intertextuality and wider discourse 

Finally, the analysis also examined intertextuality and connections to wider 

development discourses. Specific attention was paid to how IFC’s communication drew 

upon globally recognised frameworks, policy agendas and institutional narratives, such 

as the SDGs, the Addis Ababa Action Agenda (AAAA), and broader discourses 

surrounding private finance and development. Following CDA, intertextuality was 

understood as the way texts draw upon and incorporate existing discourses and 

institutional understandings.86 This also allowed the analysis to examine processes of 

recontextualization, where broader global development discourses were adapted and 

reproduced within IFC’s institutional communication.87  

 
83 Fairclough. Critical Discourse Analysis as a Method, p. 123 
84 Fairclough, Analysing Discourse, p.17 
85 Fairclough. Critical Discourse Analysis as a Method, p.124 
86 Fairclough, Analysing Discourse, p.13 
87 Ibid., p. 154 
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The systematic coding process helped avoid relying on isolated examples by identifying 

recurring patterns and discursive tendencies across the broader corpus of material.88 

Interpretations were grounded in recurring textual patterns and supported by illustrative 

quotations from the empirical material. 

4.5 Reflexivity, credibility and limitations 

Given the interpretive nature of CDA, the study does not claim to produce fully 

objective interpretations of the material. Rather, the aim is to provide a transparent and 

theoretically grounded interpretation of recurring discursive patterns within the selected 

texts. As Fairclough argues, discourse analysis is inevitably shaped by the analytical 

perspective and research questions guiding the study, meaning that interpretations are 

always partial and situated rather than neutral or complete.89 The study therefore 

acknowledges that discourse cannot simply be “read off” texts mechanically, but 

requires interpretation informed by theoretical and contextual understanding. 

To strengthen the credibility of the analysis, the coding process and category 

development were continuously documented throughout the research process.90 

The study also acknowledges critiques directed toward CDA concerning researcher 

subjectivity and interpretive bias. As discussed by Chouliaraki and Fairclough, 

discourse remains open to interpretation and contextual variation rather than allowing 

for singular or fully objective readings.91 Rather than attempting to eliminate 

interpretation, the study therefore emphasises reflexivity and transparency in how 

analytical choices were made and how interpretations were grounded in the empirical 

material. 

The researcher’s professional background within international development cooperation 

also shaped the study. Familiarity with development institutions, policy language and 

multilateral development processes contributed to contextual understanding of the 

empirical material and broader institutional dynamics. At the same time, awareness of 

this positionality remained important throughout the analysis in order to remain 
 

88 Kuckartz. Qualitative Text Analysis, p.80 
89 Fairclough, Analysing Discourse, pp. 14–15; p. 202 
90 Kuckartz. Qualitative Text Analysis, p. 91 
91 Fairclough & Chouliarak. Discourse in Late Modernity, pp. 68-69 
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reflexive regarding potential assumptions and interpretations. Efforts were therefore 

made to ground interpretations in recurring textual patterns across the material rather 

than individual examples or pre-existing assumptions. 

An additional point of reflection concerns the relationship between the theoretical 

framework and the empirical case. Much of the literature informing the study adopts a 

critical perspective toward market-oriented development approaches, while the IFC 

explicitly promotes private sector-led development as part of its institutional mandate. 

This created an analytical tension that required ongoing reflection throughout the 

research process. Rather than assessing whether the IFC’s approach is correct or 

incorrect, the study focused on examining how particular development approaches are 

represented, legitimised and normalised through institutional communication. 

Maintaining this distinction was important to avoid evaluating the institution against the 

assumptions of the theoretical framework and instead analyse how meaning was 

constructed within the material itself. 

The methodological choices made in this study involved several trade-offs. The 

qualitative and discourse-oriented approach made it possible to examine how meanings, 

representations, and legitimise narratives were constructed across institutional 

communication in considerable analytical depth. At the same time, the study does not 

evaluate whether these discursive representations translate into specific development 

outcomes or policy implementation. Similarly, the focus on one institution enabled 

detailed analysis of IFC communication over time but also limits broader generalisation 

of the findings. The purposive sampling strategy further prioritised analytical relevance 

and depth rather than representativeness, meaning that the study does not aim to capture 

all dimensions of IFC’s communication. 

While two supplementary interviews were conducted with representatives from other 

international development finance institutions, these were used primarily as contextual 

material rather than as comparative empirical data. The study instead aims to contribute 

analytical grounded insight into how market-oriented development approaches become 

legitimised within contemporary development finance discourse. The findings should 

therefore be understood as contextually situated interpretations rather than definitive 

claims about all development institutions more broadly. 
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5. Analysis 

5.1 Introduction to the analysis 

The analysis identified three overarching themes within the material: development as a 

financial gap, the private sector as a central actor in development, and market-based 

solutions as the default response to development challenges. While analytically 

separated, these themes are closely interconnected and together illustrate how 

development is progressively framed through financial and market-oriented logics. 

The analysis focuses on how development problems, actors, and solutions are 

represented within the institutional discourse, as well as how particular approaches 

become legitimised and normalised over time. Special attention is given to recurring 

patterns, underlying assumptions, and shifts across the analysed material between 2015 

and 2026. 

The documents analysed were produced during a period of significant transformation 

within development finance. Early materials were published shortly after the adoption 

of the Sustainable Development Goals (SDGs) and the Addis Ababa Action Agenda 

(AAAA) in 2015, both of which emphasised the mobilisation of substantially larger 

volumes of private capital for development. Later documents were produced in the 

context of the COVID-19 pandemic, growing climate financing needs and increasing 

pressure on development institutions to mobilise resources beyond traditional aid 

mechanisms. While these broader developments are not the primary focus of the study, 

they provide important context for understanding the discursive patterns identified in 

the material. 

5.2 Development as a financial gap 

Empirical pattern 

Across the documents, development challenges are frequently described in financial 

terms. In the earlier reports, the focus is more on poverty, lack of shared prosperity, and 

the need for economic growth, often linked to broader global challenges such as climate 

change, conflict, and instability. However, over time, this shifts toward a stronger 

emphasis on financial constraints and resource gaps. 
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This is reflected in recurring references to “tight financing conditions”92, “competing 

demands for resources”93 and the idea that “public resources alone are insufficient”94. 

Development needs are often expressed as large-scale funding gaps, for example in 

terms of the “trillions of dollars”95 required, or through statements that “development 

financing is not keeping pace”96. 

In the more recent documents, development is not only described through financial 

language but increasingly understood through financial logics and framed as a mismatch 

between available capital and existing needs. At the same time, there is a growing focus 

on the limits of public and concessional finance, which are portrayed as unable to meet 

these demands on their own. 

A further step in this direction is the idea that the problem is not only a lack of 

resources, but also a lack of investment-ready or commercially viable opportunities. 

This shifts attention toward how projects are prepared and structured, rather than toward 

underlying social or political conditions. 

Interpretation and shifts over time 

Collectively, these patterns suggest a gradual strengthening of a financial way of 

understanding development. The earlier documents already reflect a market-oriented 

perspective, but they tend to present the private sector as one important actor among 

others. 

Over time, however, this logic becomes more central. This development coincides with 

a broader shift within development finance following the adoption of the SDGs and the 

Addis Ababa Action Agenda, where increasing emphasis was placed on mobilising 

private capital to address development financing needs.97 Public resources are presented 

as limited and supportive, rather than leading, while development challenges are framed 

more clearly as financing gaps that require large-scale capital mobilisation. In this 

 
92 Appendix 1: Overview of analysed documents. Document #6, p. 13-14  
93 Appendix 1. Document #8, p. 107 
94 Appendix 1. Document #2, p. 13 
95 Appendix 1. Document #2, p. 21 
96 Appendix 1. Document #4, p. 10 
97 Mawdsley. From Billions to Trillions.; Mawdsley. DFID, the Private Sector and the Re-centring of an 
Economic Growth Agenda in International Development. 



 

 29 

context, development is less about structural change or redistribution, and more about 

how to allocate and increase financial resources.  

This corresponds with Ferguson’s critique that development discourse tends to render 

political and social problems technical and administratively manageable.98 Ferguson 

argues that development institutions often transform political and structural issues into 

technical problems requiring technical solutions.99 Rather than addressing broader 

political questions related to inequality, resources, governance or power relations, 

development interventions tend to frame these issues as administrative or managerial 

challenges. Ferguson argues that this process has a strong “de-politicising function”, 

where poverty and inequality become separated from their political dimensions and 

instead appear solvable through technical expertise and institutional intervention. In this 

way, broader questions related to inequality, redistribution, governance, or power 

relations become less visible within the discourse, while financial and managerial 

solutions are foregrounded. 

This aligns closely with Mawdsley’s argument that development discourse has 

increasingly shifted away from direct poverty reduction and toward economic growth, 

investment opportunities, and financial expansion.100 

Similarly, Escobar argues that postwar development discourse progressively framed 

poverty as a measurable economic condition, where insufficient income and lack of 

growth became the primary indicators of underdevelopment. Economic growth 

therefore emerged as the universalised solution to poverty.101 

This shift is also visible in how development impact is discussed. In the later 

documents, development impact becomes more closely tied to investment decisions and 

financial frameworks, while development institutions are repositioned less as direct 

providers of solutions and more as facilitators of capital flows and private investment. 

 
98 Ferguson, The Anti-Politics Machine, p. 256 
99 Ibid., p. 256 
100 Mawdsley. From Billions to Trillions, p. 192-193 
101 Escobar, Encountering Development, pp. 23-24 
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Mawdsley similarly highlights how development institutions are further reinforced to 

pursue partnerships with financial actors and hence operate through financial logics.102 

The move toward describing development challenges as a lack of “investment-ready” 

opportunities pushes this even further. Here, the role of development institutions is not 

only to provide funding, but to prepare projects so they can attract private investment. 

This reinforces a view of development closely linked to market processes and 

“investibility”, reflecting what Gabor describes as a “development as de-risking” 

paradigm in which institutions increasingly work to create investible projects capable of 

attracting private capital.103 

Overall, this does not represent a sudden change, but rather a gradual deepening of an 

existing approach, in which financial considerations progressively shape how 

development problems are defined and addressed. 

Taken together, these findings reflect a broader financialization of development 

discourse, where development challenges are increasingly understood through 

investment logics and capital mobilisation, rather than structural or redistributive 

frameworks.  

Underlying assumptions and legitimation 

This way of framing development as a financial gap rests on a number of underlying 

assumptions, and it is reinforced through several recurring forms of justification. 

First, there is a clear assumption that development challenges are primarily financial in 

nature. Across the documents, issues such as poverty, instability, and global crises are 

often translated into questions of insufficient funding. This suggests that increasing 

financial flows is seen as the main way to address development challenges. 

Closely connected to this is the repeated emphasis on the limits of public and 

concessional finance. Statements such as “public resources alone are insufficient”104 or 

references to “competing demands for resources”105 present the public sector as 

constrained in what it can do. This shifts attention away from other possible approaches, 
 

102 Mawdsley. From Billions to Trillions, p. 192 
103 Gabor. The Wall Street Consensus, p. 430 
104 Appendix 1. Document #2, p. 13 
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such as redistribution, institutional reform, or political change, and instead focuses on 

how to bring in more capital. 

This also reflects what Fairclough describes as processes of recontextualization, where 

institutional discourses privilege certain explanations, solutions, and forms of 

legitimacy while marginalising others.106 

In this context, the limits of public resources are not just described, but also used to 

justify a stronger role for private actors. If public funding is not enough, then involving 

private capital becomes less of a choice and more of a necessity. In that sense, the 

argument moves from describing a problem to legitimising a particular type of solution. 

Another important element is the way development challenges are expressed in 

numerical terms, for example through references to “trillions of dollars”107 in financing 

gaps or claims that “development financing is not keeping pace”108. Presenting the issue 

in this way gives it a more technical and seemingly objective appearance and reinforces 

the idea that the main challenge is one of scale rather than structure. This reflects what 

Ferguson describes as the tendency for development discourse to render political and 

social problems technical and administratively manageable.109 

Finally, these arguments are often linked to broader global frameworks, such as the 

SDGs or the AAAA. Through intertextual references to globally recognised frameworks 

such as the SDGs and AAAA, market-based approaches gain additional legitimacy and 

appear aligned with internationally accepted development goals. 

Taken together, these assumptions and justifications reinforce a view of development 

where the central challenge is how to mobilise enough capital, and where financial 

solutions, particularly those involving private actors, are presented as the most 

appropriate response. 

Overall, development is increasingly constructed as a financial gap problem, where the 

central challenge becomes mobilising sufficient capital rather than addressing structural 

or political dimensions of inequality and poverty. Through this framing, market-
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oriented and private sector-led approaches become further normalised as the most 

legitimate and effective pathways to development. 

5.3 The private sector as a central actor 

Empirical pattern 

Across the documents, the private sector is consistently positioned as a central actor in 

addressing development challenges. This is reflected in strong and repeated language, 

describing the private sector as “central”110, “indispensable”111, and as having “the 

greatest potential”112 compared to other sources of finance. In several instances, 

development challenges are framed as not solvable without private sector involvement, 

for example through statements that these challenges “can’t be tackled without a robust 

and engaged private sector”113. 

Over time, this emphasis becomes more explicit and less qualified. In earlier 

documents, particularly around 2015, the private sector is often described as an 

important partner, working alongside public actors to support development outcomes. 

However, in later documents, this framing shifts toward a stronger and more direct 

positioning, where the private sector is presented as the primary driver of development 

progress, for example in statements such as “the private sector drives progress”114. 

This shift is also visible across different types of materials. In the annual reports, the 

role of the private sector becomes increasingly tied to large-scale financing and 

investment strategies. In the 2020 report, for example, recovery from the Covid-19 

crisis is closely linked to economic activity, investment, and private sector engagement. 

In more recent website materials, the message is further simplified, presenting the 

private sector as the main mechanism for achieving development outcomes. 

Interpretation and shifts over time  

Taken together, these patterns suggest a shift in how agency and responsibility are 

distributed within development discourse. While earlier documents more frequently 

present the private sector as one actor among others, later materials increasingly 
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position private actors as central to solving development challenges, while public 

institutions are framed in more supportive or enabling roles. This shift is reinforced 

through recurring necessity language, where private sector engagement is presented as 

essential for achieving development objectives. 

As Fairclough argues, discourse contributes to the normalisation of particular social 

arrangements and solutions by presenting them as common sense or inevitable.115 

Through repeated representations of private finance as essential to achieving 

development goals, these approaches become further reinforced as legitimised and 

normalised within the discourse. 

The findings also reflect what Mawdsley describes as a broader shift toward private 

sector-led development and financialised development governance, where development 

institutions increasingly prioritise the mobilisation of private capital and investment.116 

Similarly, Gabor’s concept of “development as de-risking” helps explain how 

development institutions further position themselves as facilitators of private investment 

rather than primarily public providers of development solutions.117 

The repetition of this framing across different forms of institutional communication, 

ranging from detailed reports to simplified website material, suggests that this 

understanding has become gradually institutionalised. The private sector is no longer 

presented as one option among many, but rather as the primary pathway through which 

development can be achieved.  

This pattern can also be understood through Hall’s constructionist understanding of 

representation, where language does not merely reflect reality but actively contributes to 

producing meaning and shaping social understanding.118 Within the analysed material, 

the private sector is not only described as participating in development processes, but is 

repeatedly represented as dynamic, innovative and capable of delivering solutions at 

scale. Through these recurring representations, private actors become associated with 

efficiency, progress and problem-solving capacity, while public institutions are 

positioned in supportive, enabling or risk-reducing roles. 

 
115 Fairclough & Chouliarak. Discourse in Late Modernity, pp. 24-25 
116 Mawdsley. From Billions to Trillions. 
117 Gabor. The Wall Street Consensus, p. 454 
118 Hall. The Work of Representation, p. 1 



 

 34 

This distribution of agency is significant because representation also shapes 

assumptions about responsibility and legitimacy within development discourse.119 

Actors positioned as capable, innovative and scalable become more easily associated 

with leadership and authority, while alternative actors or approaches become less visible 

within the discourse. In the IFC material, structural political solutions, redistribution 

and state-led development strategies receive comparatively limited attention, while 

private investment and market coordination are foregrounded as central mechanisms for 

achieving development outcomes. 

Fairclough argues that discourse contributes to hegemonic processes by helping 

particular social arrangements appear natural, reasonable and widely accepted rather 

than politically contested.120 Repeated references to the indispensability of private 

finance and investment therefore do not simply describe institutional priorities but also 

contribute to normalising a broader market-oriented understanding of development. 

Through repetition across reports, strategies and web communication, private sector-led 

development increasingly appears as common sense within the institutional discourse. 

This normalisation is further reinforced through assumptions embedded within the texts. 

Statements suggesting that development goals “cannot” be achieved without private 

investment leave relatively limited space for alternative understandings of how 

development challenges might be addressed. In this sense, discourse operates not only 

through explicit argumentation but also through what becomes taken for granted and 

institutionally unquestioned. 

At the same time, alternative approaches centred on redistribution, public provision, or 

structural transformation remain largely absent from the material, illustrating how 

certain development approaches are marginalised within the discourse. In this way, 

market-based and private sector-led approaches become normalised as common-sense 

responses to global development challenges. 

Underlying assumptions and legitimation 

This strong positioning of the private sector is supported by several underlying 

assumptions and forms of legitimation. A central assumption is that private capital is 
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necessary for development, particularly at the scale required to address global 

challenges. This is often linked to the idea that public resources are limited, which 

reinforces the need for private sector involvement. The role of the private sector is 

further legitimised through recurring forms of necessity language, where private 

engagement is framed as indispensable or unavoidable. Statements suggesting that 

development challenges “cannot be tackled”121 without private sector engagement 

present this approach as the only viable option, rather than one among several. 

Another important strategy is the attempt to reconcile potential tensions between 

financial and social objectives. Across the documents, there is a recurring emphasis on 

the compatibility of financial returns and development impact, suggesting that private 

sector involvement can deliver both profit and positive social outcomes. In this way, 

possible conflicts between economic and developmental goals are downplayed or 

presented as manageable through better design, such as incentives or standards. This 

reflects broader financialization processes identified by Mawdsley and Gabor, where 

market-based finance is increasingly framed as compatible with, and even necessary for, 

achieving social and developmental objectives.122 

Moral arguments also play a role in legitimise private sector engagement. For example, 

references to inclusion and support for the poorest populations frame private investment 

not only as economically effective, but also as socially responsible. However, this 

inclusion is often framed in terms of capital allocation, rather than redistribution or 

rights-based approaches. 

In addition, the role of institutions such as IFC is legitimised through references to 

experience, expertise, and “additionality”, presenting them as uniquely positioned to 

guide and enable private sector engagement. This is reinforced by statements 

highlighting decades of experience and leadership in private sector development. 

Taken together, these assumptions and forms of legitimation reinforce a discourse in 

which the private sector is constructed as not only central to development, but also as 

necessary, effective, and morally justified as the main driver of development outcomes. 
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Overall, the analysis shows a clear shift toward positioning the private sector as the 

central and increasingly indispensable actor in development processes. While earlier 

documents emphasise partnership and collaboration, more recent materials frame 

private sector engagement as necessary and, at times, unavoidable, to achieving 

development goals. This reinforces a broader move toward a development model in 

which private capital and market actors are seen as the primary drivers of progress. 

5.4 Market-based solutions as the default response 

Empirical pattern 

While the previous section focused on how the private sector is positioned as a central 

development actor, this section examines how market-based mechanisms themselves 

become normalised as the primary means of addressing development challenges. 

Across the documents, development solutions are consistently framed in terms of 

market-based approaches, particularly through mobilising private capital and expanding 

financial mechanisms. This is reflected in repeated statements that private investment 

has the “greatest potential”, is “essential” and “needs to be at the centre” of efforts to 

achieve development goals.  

Rather than presenting a range of possible solutions, the documents tend to emphasise a 

relatively narrow set of approaches, including private investment, blended finance and 

the use of financial instruments to scale development impact. These approaches are not 

only presented as effective, but as broadly applicable across different sectors and 

challenges. 

This pattern is reinforced by the frequent use of necessity language, such as “essential”, 

“critical” and “cannot be achieved without”123, which presents market-based solutions 

as the most viable response to development challenges. At the same time, development 

impact is increasingly discussed within financial frameworks, where it is assessed 

alongside returns and risk. 

Importantly, market-based approaches are not limited to economic development. They 

are also extended to areas such as social inclusion, environmental challenges and even 

humanitarian contexts, suggesting a broad applicability of this logic. 
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Interpretation and shifts over time 

Taken together, these patterns suggest that market-based approaches are not just one set 

of tools among others but are presented as the default way of addressing development 

challenges. Many of the later documents were also produced in a context characterised 

by growing climate financing needs, debt vulnerabilities and increasing pressure on 

development institutions to mobilise resources beyond traditional aid mechanisms, 

which may help explain the increasing emphasis on scale, investment mobilisation and 

private capital.124 Development becomes something that can be achieved by expanding 

and optimising financial mechanisms, rather than through structural or political change. 

This aligns closely with what Gabor describes as a “development as de-risking” 

paradigm125, where development institutions progressively focus on creating 

“investible” opportunities and reducing risks for private capital rather than directly 

financing development themselves. 

This reflects a deeper shift toward a financialised understanding of development, where 

social and environmental goals are embedded within market logics. Rather than 

rejecting these concerns, the discourse incorporates them into investment frameworks, 

for example by linking inclusion or sustainability to financial performance or 

incentives. Similarly, Mawdsley argues that development institutions increasingly 

operate through financial logics centred on mobilisation, leverage and investment, 

where development objectives become integrated into broader financial frameworks.126 

A key feature of this framing is the way it resolves potential tensions between profit and 

development outcomes. Instead of presenting these as competing objectives, the 

documents often suggest that they can be aligned or made mutually reinforcing. In 

doing so, market-based approaches are not only justified, but also normalised as both 

effective and desirable. 

The use of necessity language plays an important role here. By repeatedly framing 

private capital mobilisation as “essential” or unavoidable, alternative approaches are 

implicitly sidelined. This contributes to a sense that market-based solutions are not only 
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effective, but also common-sense and inevitable. This reflects Fairclough’s discussion 

of how institutional discourse can privilege certain explanations and policy approaches 

while marginalising others.127 Through this process, market-based approaches become 

normalised as common-sense responses to development challenges. 

Another important feature of the discourse is the way market-based approaches are 

framed as inevitable rather than politically contestable. Across the analysed material, 

development challenges are repeatedly connected to formulations emphasising urgency, 

scale and necessity. Expressions such as “essential”, “critical” and “cannot be achieved 

without” contribute to constructing market-oriented approaches as unavoidable 

responses to global challenges. 

Fairclough argues that neoliberal discourse often functions by presenting particular 

economic arrangements as natural and inevitable rather than ideological or politically 

constructed.128 Within the IFC material, the repeated association between development 

progress and private capital mobilisation contributes to a similar effect. Market-based 

approaches are not primarily debated against alternatives but are instead presented as 

the logical continuation of global development efforts. 

This also shapes the boundaries of what becomes institutionally thinkable within the 

discourse. Alternative approaches centred on redistribution, stronger public provision or 

structural transformation remain comparatively marginal within the material. Their 

relative absence reinforces the impression that large-scale private investment is the 

primary realistic pathway available for addressing development challenges. 

The discourse therefore operates not only through explicit legitimation but also through 

exclusion and silence. Certain development approaches become highly visible, 

repeatedly reinforced and institutionally validated, while others remain peripheral or 

largely absent. In this sense, normalisation occurs partly through repetition and partly 

through the narrowing of discursive space surrounding alternative development models. 

This reflects CDA’s broader understanding of discourse as connected to power and 

hegemony.129 Institutional communication contributes not only to promoting specific 

policy solutions but also to shaping wider assumptions regarding what forms of 
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development intervention appear realistic, modern and legitimate within contemporary 

global governance. 

At the same time, this logic is applied consistently across different contexts, including 

crises such as Covid-19. Rather than challenging existing approaches, such events are 

used to reinforce the need for scaling up private investment and financial solutions. 

As Gumucio-Dagron argues, development communication does not merely inform 

audiences about development priorities but also contributes to shaping and normalising 

particular development models and solutions.130 In this context, repeated representations 

of market-based approaches across institutional communication help reinforce their 

legitimacy and dominance within development discourse. 

Underlying assumptions and legitimation 

This framing is supported by several underlying assumptions and forms of legitimation. 

One key assumption is that scale is necessary to achieve meaningful development 

impact, and that only market-based solutions, particularly those involving private 

capital, are capable of operating at that scale. In this way, scalability itself becomes a 

form of legitimation, where approaches capable of attracting and mobilising large-scale 

investment are implicitly framed as more effective and relevant than alternative 

approaches, such as smaller-scale or public-led alternatives.  

This framing also contributes to presenting development solutions as primarily technical 

and managerial questions, centred on designing effective financial instruments rather 

than addressing broader structural or political issues. In this sense, development 

challenges become increasingly depoliticised and rendered administratively 

manageable, reflecting what Ferguson describes as the tendency of development 

discourse to transform political questions into technical problems.131 Ferguson further 

argues that development discourse shapes not only policy interventions, but also the 

institutional logics through which development actors understand problems and 

solutions. Drawing on Foucault, he suggests that development institutions operate 

within “the world of acceptable statements and utterances”132, where certain 
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assumptions, priorities and forms of expertise become normalised while alternative 

perspectives become less visible. From this perspective, institutional communication 

contributes not only to legitimise particular interventions, but also to shaping the 

boundaries of what becomes thinkable and actionable within development practice. 

Another assumption is that market-based solutions are appropriate across a wide range 

of development challenges, including social, environmental and humanitarian issues. 

This suggests a high level of confidence in the ability of financial tools to address 

complex and diverse problems. 

The discourse also works to legitimise these approaches by addressing potential 

criticisms. For example, the possible tension between profit and social outcomes is 

frequently downplayed by emphasising their compatibility. Development impact and 

financial returns are presented as mutually reinforcing, suggesting that market-based 

solutions can deliver both. 

In addition, negative outcomes or limitations are often attributed to external factors, 

such as macroeconomic conditions, rather than to the underlying approach itself. This 

helps maintain confidence in market-based solutions, even when results are mixed. 

Legitimation also occurs through institutional and moral arguments. The widespread use 

of market-based approaches across MDBs and Development Finance Institutions signals 

a form of institutional consensus, reinforcing the idea that this is the accepted way 

forward. At the same time, website materials use moral language, such as “improving 

lives” or promoting “global good”, to present these approaches as not only effective, but 

also ethically justified. 

This approach is further legitimised through alignment with global development 

frameworks. References to the SDGs, the Paris Climate Agreement and institutional 

strategies such as the “World Bank Group Climate Change Action Plan” position 

private capital mobilisation as part of a broader, internationally endorsed agenda133. For 

example, statements that “mobilizing private capital at scale…is essential to restoring 

progress toward the SDGs”134 link financial solutions directly to globally agreed 

development goals. In this way, market-based approaches are not only presented as 

effective but also as aligned with widely accepted international priorities. 
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Finally, the role of institutions such as IFC is strengthened through this discourse, as 

they are positioned as uniquely capable of designing and implementing these complex 

financial solutions. Statements such as “we go where conventional finance cannot”135 

further reinforce the idea that development institutions are uniquely capable of 

extending market-based financial solutions into contexts traditionally viewed as outside 

the reach of private finance. In this way, the institution is not only legitimised through 

expertise and additionality but also positioned as necessary for expanding market-based 

approaches into diverse development contexts. 

Overall, the analysis shows that market-based approaches are increasingly presented as 

the default response to development challenges. Through a combination of necessity 

language, assumptions about scale and efficiency, and strong forms of legitimation, 

these solutions are framed as both effective and inevitable. As a result, alternative 

approaches receive limited attention, reinforcing a development model centred on 

financial mechanisms and private capital. 

5.5 Synthesis of findings 

Taken together, the analysis reveals a broader discursive pattern in which development 

is increasingly constructed through market-oriented and financialised logics. Across the 

material, development challenges are repeatedly framed as problems of insufficient 

investment, limited capital flows, and financing gaps, while market-based approaches 

and private sector engagement are positioned as central solutions. In this way, 

development becomes more closely associated with economic growth, investment 

mobilisation, and the expansion of private finance. 

A central finding of the analysis is the more prominent role assigned to the private 

sector within IFC communication. While earlier material more frequently emphasised 

partnership and collaboration between public and private actors, more recent 

communication presents private sector engagement as indispensable for achieving 

development objectives. The comparison between earlier and later documents illustrates 

this shift particularly clearly, showing how the private sector moves from being 

positioned as an important development partner to being represented as the primary 

driver of development progress. Through repeated use of necessity language, references 

to scale, and appeals to efficiency and innovation, the private sector is not only 
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legitimised as an important actor but gradually normalised as the primary driver of 

development progress.  

Similar tendencies were also reflected in the supplementary interviews, where one 

respondent described a broader “narrative change” in which the private sector had 

moved into “the front seat” within development institutions over the past decade. This 

observation aligns with the discursive patterns identified in the analysis, where private 

sector engagement and investment mobilisation are framed not simply as 

complementary development tools, but as key mechanisms for addressing global 

challenges.136 

At the same time, the supplementary interviews also reflected some awareness of 

tensions and limitations within increasingly market-oriented development approaches, 

including concerns regarding the balance between public and private sector 

responsibilities. This suggests that while market-based approaches may progressively 

dominate institutional development discourse, they are not necessarily uncontested 

within development institutions themselves. 

This shift also reflects broader processes of financialization identified within the 

literature on development finance. Similar to the World Bank Group’s “From Billions to 

Trillions” agenda launched in connection with the 2015 “Financing for Development” 

discussions, development is increasingly framed through the mobilisation of private 

capital rather than public redistribution or structural transformation.137 Social and 

economic problems are therefore represented less as political or historical issues and 

more as technical and financial challenges requiring investment solutions. In this way, 

the discourse contributes to narrowing the range of imaginable development responses 

by privileging market-based approaches over alternative perspectives. 

In line with Ferguson’s critique, the findings also suggest that development challenges 

are further represented as technical and financial management problems rather than as 

political questions connected to inequality, redistribution or structural power 

relations.138 Through this framing, institutional communication contributes to 

depoliticising development by presenting investment mobilisation, financial instruments 
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and market expansion as pragmatic and administratively manageable responses to 

global social problems. 

In practice, this means that alternative understandings of development, such as 

redistribution-based approaches, stronger public sector provision or more structural 

critiques of global inequality, become less visible within dominant institutional 

communication. As market-oriented approaches are repeatedly associated with 

efficiency, innovation and scalability, they increasingly come to appear as pragmatic 

and common-sense responses to global problems. From a discourse perspective, this 

does not necessarily eliminate alternative perspectives entirely, but it contributes to 

shaping which approaches are prioritised, legitimised and considered politically feasible 

within contemporary development policy discussions. 

This also resonates with Ferguson’s argument that development discourse often 

depoliticises social and structural problems by reframing them as technical issues 

requiring managerial or administrative solutions.139 

The analysis further demonstrates how these understandings are reinforced through 

processes of legitimation and intertextuality. One implication of this is that market-

based approaches increasingly come to appear as common-sense responses to 

development challenges, potentially narrowing the visibility of alternative development 

pathways within policy discussions. By repeatedly linking private finance and market-

based development to globally recognised frameworks such as the SDGs, the Addis 

Ababa Action Agenda (AAAA), and climate agendas, IFC’s communication positions 

these approaches as internationally endorsed and widely accepted. This intertextual 

alignment contributes to strengthening the legitimacy and apparent inevitability of 

private sector-led development models.140 

At the same time, the discourse often reduces tensions and contradictions associated 

with market-oriented development models. Potential conflicts between financial returns 

and social goals are frequently downplayed through narratives emphasising “win-win” 

solutions, compatibility between impact and profitability, and the ability of markets to 

deliver inclusive development outcomes. As a result, broader structural questions 

related to inequality, redistribution, political power or the limitations of market-based 
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development receive comparatively limited attention. This reflects what critical scholars 

of development finance and financialization have identified as a broader tendency to 

frame market-based approaches as capable of addressing social problems without 

fundamentally challenging existing economic structures.141 

From a CDA perspective, these findings illustrate how discourse contributes to shaping 

dominant understandings of development and legitimate forms of intervention. The 

analysis suggests that IFC communication does not simply describe development 

challenges and solutions but actively reinforces a development framework in which 

private finance and market-oriented approaches appear rational, necessary and widely 

accepted. This reflects broader hegemonic processes through which certain development 

models become normalised as common sense, while alternative approaches become less 

visible or marginalised.142 

The findings also support post-development critiques emphasising that development 

institutions function not only as economic actors, but also as producers of development 

knowledge and narratives.143 Through its communication, the IFC contributes to 

shaping how development problems are understood, which actors are positioned as 

capable of solving them, and what forms of intervention become considered legitimate 

within contemporary development discourse. 

6. Conclusion 

This study set out to examine how IFC communication discursively normalises market-

based development solutions. Through a Critical Discourse Analysis (CDA) of IFC 

reports, strategies and web communication published between 2015 and 2026, the study 

explored how development problems, actors, and solutions were constructed within 

institutional communication. 

The findings demonstrate that IFC communication increasingly frames development 

through market-oriented and financialised logics, where private sector engagement and 

private capital mobilisation are presented as central mechanisms for achieving 

development objectives. Across the material, development challenges are frequently 
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represented as problems of insufficient investment and financing gaps, while market-

based solutions are legitimised through narratives of necessity, scale, efficiency, 

innovation and global alignment. The study therefore finds that IFC communication 

normalises market-based development solutions by presenting private finance and 

private sector engagement as necessary, effective and widely accepted responses to 

development challenges.  

At the same time, the supplementary interviews also reflected some awareness of 

potential tensions within increasingly market-oriented development approaches, 

including the continued need for balance between public and private sector roles.  

The findings do not suggest that market-based approaches are inherently positive or 

negative but rather highlight the importance of critically examining the assumptions and 

implications associated with their increasing normalisation within development 

discourse. Proponents argue that private finance can mobilise resources at a scale that 

public aid alone cannot achieve, encourage innovation and contribute to long-term 

economic growth. At the same time, critical scholars have highlighted concerns 

regarding accountability, transparency and the risk that development priorities become 

increasingly shaped by financial logics and investor interests. 

The normalization of market-based development approaches may therefore have 

broader implications for how development challenges are understood and addressed. 

When development is primarily framed through investment, finance and market 

participation, alternative approaches centred on redistribution, public provision or 

structural reform may receive less attention within policy discussions. 

Beyond the specific case of IFC communication, the findings also raise broader 

questions regarding the role of institutional communication within contemporary 

development governance. One interpretation of these findings is that institutional 

communication does not simply reflect changing development priorities but actively 

contributes to shaping them. By repeatedly linking development challenges to 

investment needs and presenting private finance as necessary, scalable and desirable, 

communication may help reinforce certain understandings of what development is and 

how it should be achieved. This highlights the importance of critically examining not 
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only development policies themselves, but also the communicative processes through 

which certain approaches become normalised and widely accepted. 

From a communication for development perspective, these findings illustrate how 

communication can influence which development approaches become regarded as 

realistic, legitimate and politically feasible. Institutional communication therefor 

functions not only as a means of conveying policy priorities but also as a mechanism 

through which particular development models gain visibility and authority within 

broader policy debates.144 

The analysis further shows how these understandings are reinforced through processes 

of legitimation, intertextuality and hegemonic normalisation. By repeatedly linking 

private finance and market-based development to internationally endorsed agendas such 

as the SDGs and the AAAA, market-based approaches become positioned not only as 

effective, but also as rational, legitimate and difficult to contest. At the same time, 

alternative approaches focused on redistribution, structural inequality or public-led 

development receive comparatively limited attention. 

Taken together, the findings suggest that contemporary development communication 

increasingly reflects a broader shift in which market-based and financialised approaches 

become normalised as common-sense responses to global development challenges. In 

this context, institutions such as the IFC, play an important role not only in financing 

development, but also in shaping dominant understandings of what development is, how 

it should be achieved and which actors are considered capable of delivering it. 

By focusing specifically on institutional communication, the study also contributes to 

the field of Communication for Development (ComDev). The findings highlight how 

development communication is not merely informational, but deeply connected to 

questions of power, representation, legitimacy and the shaping of development 

priorities. In this sense, the study demonstrates how institutional communication plays 

an active role in normalising particular development models while marginalising 

alternative understandings of development and social change.  
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While participatory and dialogical approaches have become increasingly influential 

within Communication for Development literature145, the institutional discourse 

analysed in this study remains largely centred on financial mobilisation, investment 

logic and expert-led solutions. Development actors such as investors, institutions and 

private sector actors are consistently foregrounded, while participatory, community-

driven or redistributive approaches receive comparatively limited attention. In this 

sense, the study also highlights tensions between participatory ideals within ComDev 

scholarship and dominant institutional development communication practices. 

The study design also proved useful for examining how institutional communication 

contributes to shaping development discourse over time. Combining CDA with 

qualitative text analysis made it possible to identify recurring discursive patterns across 

a broad range of institutional material while also connecting textual analysis to wider 

political and institutional transformations. 

6.1 Limitations and future research   

This study has several limitations. First, the analysis focuses primarily on 

communication produced by a single institution, which limits the extent to which the 

findings can be generalised to development discourse more broadly. While the 

supplementary interviews suggest that similar discursive patterns may exist across other 

multilateral development institutions, a broader comparative analysis would be 

necessary to explore this further. 

Second, the study focuses on institutional communication rather than policy 

implementation or development outcomes. The analysis therefore examines how 

development is represented and legitimised discursively, rather than evaluating the 

practical effects of market-based development interventions. 

Finally, due to the scope of the study, the analysis focused primarily on dominant 

institutional narratives and recurring discursive patterns. Future research could further 

explore how alternative or resistant development discourses emerge within or outside 

multilateral development institutions, as well as how market-based development 
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approaches are contested by civil society actors, local communities, or public 

institutions. 

Future studies could also conduct comparative analyses between different MDBs or 

examine how private sector-led development discourse evolves across different regional 

and political contexts. The supplementary interviews also pointed toward broader 

institutional changes in communication practices within international development 

finance institutions, including increasing emphasis on professional communication and 

strategic storytelling functions. Although this was not a central focus of the present 

study, future research could further examine how evolving communication structures 

and institutional branding practices within development institutions contribute to 

shaping contemporary development discourse. 
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Statement on the use of AI tools 

AI-based language tools were used selectively during the writing process to support 

proofreading, language editing, structural suggestions and feedback on clarity and 

coherence. The use of AI was limited to supportive editorial functions and did not 

replace independent academic work. All analysis, interpretation, coding and final 

academic content were conducted and reviewed independently by the author. 
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Appendix 1: Overview of analysed documents 

# Type of document Reference: 

1 Annual Report 2015 

International Finance Corporation (IFC). Annual Report 2015. 

(2015). https://www.ifc.org/en/insights-reports/2015/ar2015 

(2026-04-20). 

2 Annual Report 2017 

International Finance Corporation (IFC). Annual Report 2017: 

Creating Markets. (2017). https://www.ifc.org/en/insights-

reports/2017/printed-version (2026-04-20). 

3 Annual Report 2020 

International Finance Corporation (IFC). Annual Report 2020: 

Transformation. (2020). https://www.ifc.org/en/insights-

reports/2020/ifc-ar-2020-download. (2026-04-20). 

4 Policy document 

International Finance Corporation (IFC). Mobilization of 

Private Finance by Multilateral Development Banks and 

Development Finance Institutions in 2023. (2025). 

https://www.ifc.org/en/insights-reports/2025/mobilization-of-

private-finance-by-mdbs-and-dfis (2026-04-20). 

5 

Fact 

sheet/Communication 

document 

International Finance Corporation (IFC). Sector Overview: 

Creating Opportunities for New Private Sector Investment. 

(2020). https://www.ifc.org/en/insights-reports/2020/sector-

overview-upstream-infrastructure (2026-04-20). 

6 Strategy plan 

International Finance Corporation (IFC). WBG/IFC Strategy 

and Business Outlook FY24–26: Extending Our Ambition. 

(2023). https://www.ifc.org/content/dam/ifc/doclink/2023/ifc-

strategy-and-business-outlook-fy24-26.pdf (2026-04-20). 

7 Website 
International Finance Corporation (IFC). Who We Are. (2026). 

https://www.ifc.org/en/about (2026-03-09). 

8 Annual report 2025 

World Bank Group. Annual Report 2025: Creating Jobs, 

Growing Economies. (2025). 

https://documents.worldbank.org/en/publication/documents-

reports/documentdetail/099503310092520301 (2026-04-20). 
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Appendix 2: Analytical coding scheme 

# Main code: 

What it 

examines: 

Guiding 

questions: 

Illustrative 

indicators/examples: 

1 

Problem 

representation 

and 

construction 

How 

development 

problems are 

defined and 

made 

meaningful 

What is 

presented as 

the problem? 

How is it 

described? 

What causes 

are 

emphasised? 

"investment gap/needs", 

"insufficient funds", "lack of 

access", "weak institutions", 

"weak capacity", "inefficiency", 

"risk", "constraints", 

"compliance problems", "weak 

regulatory framework"  

2 
Solution 

framing 

How solutions 

are presented 

What solutions 

are proposed? 

Are they 

technical, 

financial, 

institutional, 

social? 

"mobilising finance/private 

capital", "unlocking 

investment", "private sector 

solutions", "innovation", 

"leverage", "catalytic", 

"investable resources/funds", 

"profitable", "client demand", 

"investment incentives"," 

business enabling environment" 

3 

Legitimation 

and 

normalisation 

How solutions 

are justified 

and made to 

appear natural 

and/or 

necessary 

Why is this 

solution 

presented as 

appropriate? Is 

it framed as 

inevitable, 

urgent, 

efficient or 

morally 

desirable? 

"essential", "critical", "needed", 

"must", "key to achive", 

"sustainable growth", "economic 

growth", "fundamental" 
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4 

Actor 

representation, 

roles and 

responsibility 

How actors are 

positioned, 

assigned 

agency and 

responsibility 

in relation to 

development 

problems and 

solutions 

Who is active? 

Who is 

passive? Who 

is responsible? 

Who benefits? 

private sector as "driver", 

goverments as 

"enablers/regulators", 

communities as "beneficiaries" 

5 Assumptions 

What the text 

treats as 

obvious or 

unquestionable 

What does the 

text assume? 

What claims 

are not 

explained or 

justified? 

markets as efficient, growth as 

development, private capital as 

necessary/largest potential, 

public finance as insufficient, 

measurable returns equated to 

impact 

6 
Silences & 

exclusions 

What is 

missing or 

marginalised 

What 

alternatives are 

absent? What 

perspectives 

are not 

included? 

redistribution, public ownership, 

structural inequality, labor 

rights, critiques of market 

approaches 

7 

Intertextuality 

and wider 

discourse 

How IFC texts 

draw on 

broader 

development 

agendas 

What other 

frameworks, 

institutions or 

discourses are 

referenced? 

SDGs, climate finance, blended 

finance, "billions to trillions", 

partnerships, global 

development goals, ODA 
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Appendix 3: Interview guiding questions 
Part 1: Background & Context 

- Could you tell me about your experience working with, or around, multilateral 

development institutions, or similar organisations? 

- From your perspective, how has the broader development finance landscape 

changed over the past decade or so? 

Part 2: Private Sector & Development 

- How would you describe the role of the private sector in development today 

compared to earlier in your career? 

- Have you noticed any shifts over time in how private sector engagement is 

viewed within development institutions? 

Part 3: Development Challenges & Solutions 

- In your experience, how are development challenges typically framed within 

these institutions today? 

- How would you describe the changing relationship between public institutions 

and private actors in development finance? 

Part 4: Institutional Discourse & Reflection 

- Have you noticed changes over time in the way institutions talk about 

development problems and solutions? 

- Do you think there are any risks or limitations associated with the stronger 

emphasis on private finance and market-based development approaches? 

 

 

 

 


