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K EVALUATION ABSTRACT (do not exceed the apaoe provIed) 

Evaluation Abstract.
 

MOU (No.16) to provide the local currencyIn 985 AID/Costa Rica signed an 

$21 million for a Loan Fund (C950 million) and Grant Fund (C50
equivalent of 


million) to PEDECOOP, the Federation of 32 coffee cooperatives, to finance the 

of coffee farms belonging to associate members of
technification and renovation 


FEDECOOP. 
 The funds are being handled by a Trust managed by COFISA. The first 

phase of this project was successful with regard to the renovation of 7,212 ha. of 

of 1,289coffee farms and the diversification (new non-traditional export crops) 

ha., benefiting 8,284 farmers in 33 cooperatives. The repayments of these loans
 

the Trust are being channelled into a Phase II
from the cooperatives to FEDECOOP to 

three participatingproject. The Phase II funds are being lent by the Trust to 

affiliate cooperatives of FEDECOOPbanks, BANCOOP, FEDECOOP, and Banco COFISA, to 

to 	finance the improvement of their coffee processing facilities.
 

assume the full credit risk towards the
Channelling the funds through banks, which 

Trust, was a major novelty and break-through. Its aim is to make the cooperatives
 

a mutually beneficialfinancially less dependent from FEDECOOP and to establish 

the cooperatives.
relationship between the banks and 


the Phase II project goals
The purpose of the evaluation was tL find out whether 

are more efficient as financial intermediaries were achieved, especially if banks 

than FEDECOOP, and if the technical assistance provided to the project through ACDI
 

findings and conclussions are:and FEDECOOP was efficient. The major 

The private banks are more efficient as financial intermediaries than FEDECOOP.1. 

loans.

2. 	FEDECOOP has no capacity as financial intermediary of long-term project 


They are specialized in short-term crop financing. 

3. 	Ti: technical assistance given through ACDI was efficient. 

should be allowed to participate on a competitive basis
4. 	 In the future more banks 

as financial intermediaries. 
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Amendment No. 4.Purpose of Project.
 

The MOU No. 16 (FEDECOOP/COFISA Trust) 
was signed in March 1985
equivalent of $21 million 	
to supply the colon
(Cl billion) loan
affiliated cooperatives to 

in funds, via FEDECOOP, to its
finance technification 
and diversification
farms, in order to maintain a high standard of quality and yield and 
of coffee
 

to diversify

production in arginal farms.
 

Six hundrcd lifty million of colones (C650,000,000) ofII (Amendment 4) program to extend 	
reflows were used in a Phase 

term loans threeto selectedonlendin, to cooperatives affiliated 	
banks, for
 

to FEDECOOP 
 to enhance their productive
capacity, especially through improvement of their processing facility. 
 Additional
 
(C17 million) for
 

C42 million were used as grant to FEDECOOP (C25 million) and ACDI

technical assistance to 	implement the program.
 

Purpose of Evaluation.
 

Tihe purpose of 
the evaluation was 
to see how efficient the banks were
loans 	 in channeling
to cooperatives and if 
they were more 
efficient than FEDECOOP, which acted
internediary 	 as
in Phase 
I, and how efficient 
the technical ass'stance of ACDI
The 	 was.
evaluation was 
also to find out if lasting relationships
between 	 could be establ~phed
private commercial 
banks and cooperatives. 
 Previously commercial 
banks
stayed away from -ooperatives.
 

The contractor used tie 
following methodology: 
 "The contractor became 
thoroughly
familiar with the Project's 
purposes, objectives and components and
different project units with 	 analyzed theregard to their capability and performance. The
contractor interviewed the respective unit chiefs and other employees apd visited a
representative 
 number of cooperatives to determine what has
cooperatives 	 chadged in the
as a result of the project imput. lie :reviewed 
all available Project
documentation and past audits and evaluations.
 

Findings.
 

The Phase II of 
MOU No. 16, Amendment No. 4, has worked very well, principally due
to the fact that the funds were channelled through privateassumed the 	 commercial banks, whichfull credit 
 risk. Banks 

cooperatives and 	

were very careful in analyzing theimposed conditions which the cooperatives 
were obliged to fullfil.
 

After an initial 
resistance, the Cooperatives recognizedprivate 	 the benefits to work withcommercial oanks, and the participating bankswith 	 overcame their resistance towork cooperatives and are willing to continue to work with them, even with 
their own funds. 



PA "
 

The technical division, contracted with ACDI, did a good job to preselect the 

cooperatives and to help them to prepare the documentations required by the banks. 

Phase I should not have beenThe success of Phase II also shows that loans under 


channeled through FEDECOOP, which has only experience in short-term crop financing,
 

but not in long-term project financing.
 

Recommendations.
 

possible, on a competitive
Have more banks participating in the program, as many as 


basis.
 

Lessons Learned.
 

Channel credit whenever possible through commercial banks or specialized
 

proven track record in lending activities.
institutions, with a 


I. 
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K. 	ATTACHMENTS (Ust attachments submitted with tils Evaluation Summary; always uttach copy of full 

evaluation report, even If one was submitted earlier) 

Evaluation report.
 

L COMMENTS BY MISSION, AJD/W OFFICE AND BORROWER/GRANTEE 

The Phase II of MOU 16, Amendment 4 introduces an important new element
 

into the Project. Instead of channelling the funds through the Federation
 

(Fedecoop) to its member cooperatives,funds were passed to eligible member
 

cooperatives through private and cooperative banks which assumed the full
 

credit risk.
 

Fedecoop (the Cooperatives' Federation) and the coops themselves
 

strongly resisted this change and wanted to continue to act as intermediaries
 

of the funds. They were concerned that the banks would be too inflexible and
 

demanding for cooperatives needs.
 

The report clearly points out that the change was for the better. After
 

initial resistance, Fedecoop and the cooperatives realized that they and the
 

banks benefitted from working with each other. Banks realized that there are
 
cc cooperatives which represent a good credit risk and have indicated a 

willingness to continue to work with them with their own funds when the
 

program terminates. The cooperatives have learned how to work with normal
 

sector banks.
 

The report also points out that Fedecoop should have never acted as a 
financial intermediary given their lack of analytical and monitoring capacity
 

for long term project loans. Their experience was limited to short-term crop
 

financing.
 

The report also pointed out that more banks should have participated in 

the program. Originally, this was the Mission intention, however FfJecoop 

insisted on a limited number of banks. If the program had been open to all 

private banks on a competitive basis, the disbursement rate would have 

accellerated.
 

The report also points out that in Phase II the ACDI did an excellent
 

job in the pre-selection and preparation of the coops to qualify for bank
 

credit. The ACDI involvement on Phase I was determined to be less efficient.
 

In general, Phase II achieved its goal and objections. No actions are
 

required other than continued monitoring of the Project's activities.
 



Memorandum
 

DATE: January 18, 1994
 

TO: See Distribution
 

FROM: LAC/DPP/SDPP Jean Meadowcroft
 

SUBJECT: 	 Project Evaluation Summary
 
Country Costa Rica
 
Project FEDECOOP Phase II
 

Attached for your information and files is a copy of the subject
 
Project Evaluation Summary. The following findings and issues may
 

be of broader interest. Please let us know if you consider that a
 
broader discussion is warranted.
 

The purpose of this local currency project was to provide the
 

equivalent of $21 million for a Loan Fund and Grant Fund to
 

FEDECOOP, the Federation of 32 coffee cooperatives, to finance
 
belonging
technification and renovation of coffee farms to
 

associate members of FEDECOOP.
 

The funds 	are handled by a trust, and this phase of the project wa
 

renovation of 7,212 ha. of coffee farms and diversification of new
 

non traditional export crops for 1,289 ha. Repayments of these
 
loans to the trust were channelled into Phase II, with funds lent
 

by the trust to three banks, to affiliate cooperatives of FEDECOOP
 
to finance improvement of their coffee processing facilities.
 

Channelling the funds through banks, which assume the full credit
 
towards the trust, was a major novelty and breakthrough. Its
risk 


aim is to make the cooperatives financially less dependent from
 

FEDECOOP and to establish a mutually beneficial relationship
 
between the banks and the cooperatives.
 

This evaluation was to find out whe her the Phase II project goals
 
were achieved, especially if banks are more efficient as financial
 
intermediaries than FEDECOOP, and if the technical assistance was
 

efficient. Major findings:
 

1. The private banks are more efficient as financial
 
intermediaries.
 

2. FEDECOOP has no capacity as financial intermediary of long term
 
project loans; they are specialized in short term crop financing.
 

3. The technical assistance was efficient.
 

4. In the future, more banks should be allowed to participate as
 
financial intermediaries.
 



ASSESSMENT OF FEDECOOP PHASE II
 

PROJECT
 

MOU No.: 16, AMENDMENT No. 4.
 

REP No.: Costa Rica 9 2-12.
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5 OCT 1992 
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O.P.S. 

Ernesto Solera 
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San Jos6, 25 de agosto de 1992 

Seior 
Vlnzenz Schmack
 
Consultor Financiero
 
Agencia para el Desarrollo Internaclonal
 
Presente
 

Estimado seror Schmack: 

Adjunto sirvase encontrar el estudio sobre Proyecto de ia Fase II. 

Ademas deseo transcribir el "Scope of Work" como lo solicitan ustedes y
aclarar que, ademas de haberse cumplido a cabalidada con el mismo, seexpandi6 el scope al incluirle un breve analisis sobre la Phase I y al
mencionar algunas ideas sobre una posible Fase III. 

Scope of Work: 

It is expected that the Vendor will provide at least the following: 

I. Determination of the extend to which the terms of the MOU N" 16,
Amendment N"4 conditions have been met and throughly describe any
problems associated with compliance. 

2. Determination of the extend to which the Project has made progress
toward achievement of its specifically stated objectives as defined in 
the MOU No 16, Amendment No 4 Agreement. 

3. Overall, general and specific observations and recommendations 
regarding implementation and performance of the three units, loanpreparation, Fedecoop's processing unit and Fedecoop's research and 
development unit 

It is expected that specific recommendations will be made regarding future
project implementation and will include, but not limited to: 

Suggestions for the elimination of constraints to successful Project
implementation; actions which may be taken by the Mission and/or the 



different Project participants that would contribute to more efficient
Project management and output. 

Estar6 en contacto con usted para dichorevisar documento y aclarar
cualquier InformaclOn o duda con respecto a) mismo. 

Adem~s, deseo solicItarle una extension del perlodo de servIcios por un Mes,
o sea hasta el 15 de setlembre del aho en curso. La raz~n de lo anterior esdebldo a varlos atrasos en la programacl6n de visitas y consecucl~n de 
clerta InformaclOn. 

Por ultimo, qulero por este medlo tambln soilcitarle el segundo pago y
Oltimo pago por la suma de C528,768.00. 

Agradeciendo de antemano su atenciOn a ]a misma, se despide de usted, 

Atern ente, 

sto Sera 

\K)
 

http:C528,768.00


E-XECUTIVE SUMMARY
 

PHASE II PROJECT
 

The Phase I Project goal was to support the Costa Rican economy in 
sustaining the levels of coffee exports through the improvement of the 
technology and diversification of coffee plantations. While, the Phase I 
Project was oriented toward the strengthening, financially and technically, of 
the coffee exporting cooperatives and the improvement of their 
administrative capacity. This new Project removed Fedecoop from its 
previous role as financial intermediary and assigned the responsibility to 
three private banks with the objective that in the future these would 
possibly be the most important source of financing. 

The funds available to the Phase 11 have almost been totally lent to the 
cooperatives :n amounts that range from C4 million to ¢50 million, excluding
Fedecoop loan, with an average of around (20 million for a total of t458 
million instead of the 4650 million original allocated, because of the one year
principal payment moratorium approved to the cooperatives from June 1992 
to May 1993 for the amount of #163 million. Out of the three banks, Cofisa is 
the one, which has lent most to the cooperatives: f257 million, followed by
Banco Federado with 50.9 million and then Bancoop with ¢39 million.
 
However, Bancoop most probably will increase its exposure 
 since several 
cooperatives are presently in the process of presenting credit request to 
them. As of August 13, 1992, the funds have been invested as follows: t9 
million, or 3% to purchase vehicles, f203 million, or 60% to modify and 
expand coffee mills, t50 million, or 15% to debt restructuring and $75 
million, or 22% to Fedecoop for working capital. This latter loan was 
approved by USAID on an exception basis since it did not meet the goal or 
objectives of the Project. 

It is important to mention that despite the coffee economic crisis, no major
defaults are expected from the cooperatives for the Phase 11 Project. This 
result is due to a good structured and planned Project, which lead to a better 
selection of potential borrowers based on their expected financial 
performance. However, we tan not say the same about the Phase 1,since it is 
estimated that over f100 million have to be reserved and a moratorium of 
one year given. It is recommended that Fedecoop performes inmediatean 

I 



evaluation to properly quantify the possible losses and minimize it through awell thought oilt plan that will include, among other things, an inventory of
the present Phase I borrowers, renegotiation of the terms and conditions and 
the probability of repayment of principal and interest. 

The majority of the funds were lent to bigger and better organized
cooperatives, which qualified by the banks as creditworthy. There wereseveral cooperatives that applied for new credits, having obtained already 
one. However, Fedecoop policy was to give priority to first timers. The
cooperatives that learned most are the ones that went through the whole 
process of preparing the financial study, including sometimes, the technical 
analysis, and the negotiation with the banks. 

The key problems encountered during the implementation of the Project
were of several natures. Among the most important were that several
cooperatives did not apply the guide or the methodology of cash flows and
budgets, prepared by Fedecoop and ACDI, in a very detail and professional 
manner. Also, some of them were not used to deal with private banks. Hereis where the support of Fedecoop and ACDI were necessary. In addition,
there were some unexpected events that interrupted the implementation of
the Project Among these are: the Banco Central de Costa Rica (BCCR)

suspension, in August 1990, of any credit disbursement from the banking

system as a monetary measure 
to control moretary expansion, which is one

of the ways to reduce inflation. This caused 
a temporary interruption of the
disbursements of the Phase 11, which were reactivated in January, 1991. InJuly 1991, BCCR prohibited Bancoop and Banco Federado to continue funding

themselves through the Fund
Trust because both banks had already

disbursed funds to the cooperatives without its previous authorization. Cofisa
 
was authorized in August 1991, Bancoop in November 1991 and Banco

Federado in July 
 1992. Then, Bancoop had temporarily financial problems

and BCCR intervened it from December 4, 1991 to May 15, 1992. This caused

that some credits were delayed or stocked several months in Bancoop,
waiting for the intervention to end. Finally, most of the delays in the credit
 
process were 
mostly due to legal problems in the guarantee as a result of 
properties incorrectly registered. 

It is recommended for future Projects the participation of more banks. This rwould have brought more competition among them, resulting in better and
faster financial services. In addition, more private banks would have known 



better the cooperative sector and Fedecoop. The opinion of the cooperatives
visited is that the loan requirement in terms of financial analysis, technical
study, guarantee requested and negotiation were perceived as adequate andthat they are looking forward to continue doing business with the banks. 
Also, the banks expressed their satisfaction of doing business with thecooperatives, and are expected to continue business with them. Fedecoop's
financial division was a little apprehensive about future bank relationship
between cooperatives and banks because of the negative image of the banks 
toward the cooperative. 

The Phase II Pcoject has made strong contributions to the cooperative sector.
These were able to cope better-"with the high interest rates prevailing in thefinancial market during 1991 and the strong decline in the world coffee
prices because of the effort placed in the preparation of cash flows, budgets,
the technical improvements of the coffee mill process, the readequation of
the loans plus the convenient terms and conditions of the funds received
from the Project, which are hard to find in the local financial market. In
addition, several cooperatives have upgraded the level of educatioi: and
experience of their staff. Fedecoop's staff has also learned from this rrocess
and has exteriorized their complacency with the matters learned. 

In general, the Phase 11 helped to increase the awareness among the
cooperatives of the necessity of improving the internal controls and financial
analysis. However, it is of great importance to increase for the remaining of
the Project, the number of seminars given with more specific scope
smaller number of participants. Then, follow 

and 
up with each cooperatives on

these seminars, trying to work closely and defining the weak areas with the
administration of the cooperatives to ensure that the solution of the
problems are implemented. This would require more effort and time from
Fedecoop and ACDI, but it is within the goal and objectives of the Project.

However, the solutions to certain problems' that are key to 
 the future
development of the cooperative sector go beyoad the goal and objectives ofthe two Projects. Therefore, it is recommended that some thoughts are given
to a Phase III Project. The scope could include an in depth restructuring andthe expansion of certain businesses of the cooperative sector, as explained in
the section II of this study under the title "Some ideas about a possible 
Phase III Program". 

The driving force behind the implementation of the Phase II were Fedecoop
and ACDI. Both cooperated and worked well coordinated. Despite some minor 



difficulties. We can conclude that the work done was satisfactory. The
representation of Fedecoop through the account officers and the investment
committee were well thought out and smoothed out many possible
difficulties between the banks and the cooperatives. ACDI, through its
representative, performed a good job and was very supportive in the
development and during the implementation of the Project. 
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ASSESSMENT OF FEDBCOOP PHASE II PROJECT 

1. INTRODUCTION 

The Federation of Coffee Growers Cooperatives (Fedecoop R.L.) was founded 
on May 31, 1962. Actually, there are 33 Coffee Grower Cooperatives in Costa 
Rica, of which 32 are affiliated to the Federation. This represents 45,000 
associated base members. For more information on cooperative production 
see annex 1. 

Fedecoop was created with the objective of promoting the investment of the 
coffee growers movement. In fulfilling this purpose, it has pledged itself to 
achieve its members integration, increase the economic democratization of 
the sector, improve the distribution of wealth and improve the social and 
educational conditions of the coffee growers and their communities. 

In this context, Fedecoop's present mission can be defined as a constant 
effort to provide cooperatives and associates, the services they need for their 
development. 

To fulfill its objectives, Fedecoop promotes 
growth and economic consolidation of the 

and leads the development, 
affiliated cooperatives with 

harmony and coordination. 

2. PURPOSE OF THE STUDY. 

The purpose of this study is to evaluate and assess the Fedecoop Phase II 
Project. In order to achieve this purpose, the study should evaluate: 

- The extend of which the goal of the Cooperative Financial 
Strengthening Activity has contributed to strengthea the 
coiee exporting cooperatives and through them, to provide
stable processing and marketing services for their associates 

- How much the administrative capacity of Fedecoop's
member cooperatives has improved through its various 
activities. 



The activity components are: 

1.Short and log term loans 

The purpose of these loans is to invest in activities, which will enhance the 
productive capacity of the cooperatives. There are three participating banks,
which will extend the loans in accordance to the creditworthiness of each 
cooperative and upon recommendation of Fedecoop's Investment Committee. 

II. Management assistance to the coooeratives 

The Finance Division of Fedecoop with the services of ACIl will be 
responsible to determine the criteria, which the cooperatives will meet in 
order to qualify as creditworthy; to assemble and analyse financial 
information on compliance with the established criteria; make 
recommendations regarding loan request; to make recommendations to 
cooperatives for management improvements to increase the amount of loans 
and to assist the cooperatives implement management improvement 
recommendations. 

III. The establishment of FedecooD's Processing Technical Assistance Unit 

The main objectives of this unit is to achieve through the use of modern 
methods an increase of aromatic quality and to achieve an increase in first 
quality exportable grade from 55%to 65%of the harvest. 

3. Fedecoop's Organization 

Following, we will analyze each of the Fedecoop's units involved in the 
AID/Fedecoop Program. Annex 2 shows the; organizational chart of Fedecoop.
This organizational chart has gone through several modifications due to a 
strong reduction in the number of people working for Fedecoop. Since 1990, 
this reduction has been close to 50%. 

The Fedecoop's departments directly involved in the development and 
implementation of the Phase II Program are: 

2 



9 The Finance Division. Specifically, Geovanni Rivas, head of the Finance 
Division; Pedro Carvajal, credit head; and the credit officers 

e The Administrative Division through the head of Planning, Fernando 
Camacho. 

• The Industrialization and Commercialization of Coffee Division, Ing. Javier
Bonilla Laporte and also Ing Andres Cordero Viquez, who is the engineer in
charge of the technical assistance to the coffee mills cooperatives. 
9 In addition, the general manager is represented by Gilberto Gutierrez, who 

is his assistant. 

3.1. Fedecoop Investment Committee: 

The duties and responsibilities of Investmentthe Committee are the 
following: 

To review and anayse the financial and technical studies Drepared
by the cooperatives with the SUDDOrt ofFedecooo credit officers zjd
Technical AssistanceDe oartmentandACII assistance, If it is accepted.
then it will be recommended totheDartcating banks. the aDroval 
ofsuch its. 

The Investment Committee is composed of five members of which four of
them are employees of Fedecoop and one of ACDI. The Investment
 
Committee members are the following:
 

-Geovanni Rivas B.: 29 years old. C.P.A. I 1 years in Fedecoop of which 4 as
finance manager. Named as coordinator of tfie Investment Committee.
Enthusiastic, intelligent and knowledgeable about Phase II Project and other 
financial subjects. 

- Pedro uaal S.- 36 years old. Bachelor in Business Administration. 3 years as credit head. Previously worked in Icafe in Department of Audit. 
Passive, hard worker and order follower. 

- Gilberto GutierrezS.: 38 years old. Bachelor in Business Administration. 4 
years in Fedecoop. Assistant to General Manager and administrative 
manager. Knowledgeable about coffee and cooperative matters. 

3 



- Fernando Camacho G: 29 years old. C.P.A. 9 years in Fedecoop. Head of
Department of Planning. Previously Hotel Irazu chief auditor. 

- Manuel Carballo V: 50 years old. C.P.A. Works with ACDI. Key player in the 
AID/Fedecoop Program. 

Mario Fernandez Urpi, Fedecoop's general manager, is informed by Gilberto
Gutierrez, his assistant, through the meeting minutes and informal
conversations. However, he does not attend the Investment Committee 
meetings. 

3.2. Fedecooo CreditOfficers 

The main responsibilities of Fedecoop credit officers are to: 1. maintain aclose relationship with affiliated cooperatives; 2. process any -redit request
from the cooperatives; 3. evaluate the cooperatives coffee crop financing
needs; and other financial services as in the case of the AID/Fedecoop
program. Key financial contacts between Fedecoop and the cooperatives. 

The concept of credit officers in Fedecoop in relatively new (about a year).
Presently, there are 4 groups of 2 credit officers and through them all the
credit and financial matters are channeled. These credit officers have
worked very closely with ACDI representative in the preparation and
review of the loan request from the affiliated cooperatives. 

Among the credit officers interviewed were: 

- Francisco Zamora Fernandez. 28 years old. Private accountant. 8 years with
Fedecoop. 4 to 5 years with AID/Fedecoop Program. Have worked with
Coopesantarosa, Coopecafira and Coopepilangosta on AID/Fedecoop Program. 

-Dennis Marin A.25 years old. Bachelor in business administration. 2 yearswith Fedecoop. 4 months with AID/Fedecoop program, remaining time inthe credit department. Have worked with Coopecerroazul, Coopetilaran,
Coopecafira and Coopeaguabuena on AID/Fedecoop Program. 

- Rodney Pefaranda B.25 years old. Bachelor in Business Administration. 4 years with Fedecoop of which 2 years with AID/Fedecoop Program. Have 
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worked with Coopeatenas, Coopeld6s and Coopepirro on AID/Fedecoop 
Program. 

These credit officers showed great knowledge about the Phase 11 Program.All of them had good opinion about the Program, and have recommended 
several changes to improve present future Programs. 

3.3. Fedecoo, Technical Assistance IeDartment 

The Technical Assistance Department has been reduced in Fedecoop due toorganizational changes. This department was previously composed of two
departments, one dedicated to field or production assistance and the otherto technical assistance in the coffee mill. As a result of the above-mentioned
organizational changes, presently there is only one person in charge of thetechnical assistance, Ing. Andres Cordero Viquez, who reports to Ing. Javier 
Bonllla. 

- Ingeniero Javier Bonilla Laporte. 35 years old. 7 years with Fedecoop.
Head of the Coffee Industrialization and Coffee Export Department. 

- Ingeniero Andres Cordero Viquez. 32 years old. Agricultural Engineer. 6 years with Fedecoop. Previously worked with Coopefibertad. Veryknowledgeable about coffee production process and very appreciated andrespected by the cooperatives coffee mill managers. A review of previous
technical studies show an good 
 analysis and thoughtful recommendations to 
the problems stated. 

The purpose of the Technical Department is to assist the cooperative:s withthe improvement of the coffee mill process. This assistance is done through
visits to the cooperative coffee mills and seminars. 
 For more information on
 
the seminars see annex 3.
 

To receive technical assistance from Fedecoop, the cooperatives have torequest the same. Then, the Technical Assistance Department sends anengineer to visit the coffee mill, makes an evaluation of the problem, itspossible alterna.ives, and proposes a specific recommendation. The studycould be global or specific, depending upon the magnitude and the type of 
the problem. 
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This recommendation is presented to the cooperative and if same needs to 
be financed a copy of the technical study is sent to the Financial Department 
at Fedecoop. If it is approved by the cooperative Administration Council then 
a letter is sent to Fedecoop requesting possible alternatives of financing of 
the improvement or the investmenL The Technical Department gets again
involved during the implementation phase, when the equipment is 
purchased and installed. Several cooperatives were visited and all of them 
speak very highly about the assistance and recommendation of Fedecoop's 
Technical Assistance Department among them are Coopeatenas and 
Coopevictoria. Please see annex 4 for further information on the type and 
quantity of technicii Assistance provided by the department 

Among the greatest quality problems of the coffee cooperatives are the 
coffee grain fermentaiion, hight temperature during the drying process of 
coffee grain, and higher coffee grain humidity than adequate (higher than 
12%) when storage. During the past several years, these problems have been 
reduced very strongly due to the improvement of the coffee mill process.
The main problems found and most cases solved were the bottlenecks in the 
drying phase of the production process. In addition to solve the above­
mentioi~ed problems, an increase in the installed capacity of the cooperative 
coffee mill is also obtained. 

3.4. Status of FedecooD Grant 

Following, we will analyse the status of the grant provided by the 
USAID/Fedecoop Special Trust Fund to Fedecoop to support, develop and 
implement the Phase II Program. Please see annex 5 for more information 
on the budget prepared and the expense/investment made. 

Total Grant #t25.000.000 
Total Drawn 615.000.000 
(as of 6/31/92) 

Balance t I0.000.000 
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3.4.1. Total Drawn Breakdown: 

A. Investment and maintenance 
of equipment 911.900.000 (See detail below)

B.Technical Assistance f 2.800.000 (See detail below)
C.Operating Expenses t 300.000 

Total C15.000.000 

3.4.2. Breakdown of equipment investment. 

1 ' * Purchase of two computers for the Finance Department t 400.000 
("i
Office reparation and remodeling, purchase of ie 

• ,,equipment and maintenance of vehicles t2.500.000* Computer software and other related equipment (8.900.000s Purchase of overhead projector 4 100.000 

Total (11.900.000 

3.4.2. Breakdown of Technical Assistance Expense: 

* Three seminars on the financial analysis strengthening
with the attendance of all cooperatives 41.000.000 

" Visits to other countries: international markets, OTC
 
meetings, etc-
 €1.500.000 

" Fedecoop staff attendance to several activities: computer
 
courses: Fox Prolar. Financial Analysis in a inflationary
 
economy, purchase of english teaching cassettes and other
 
related courses € 300.000 

Total c2.800.000 

3.4.3. Operating Expenses.
 

This account includes all minor expenses such 
as representation expenses, 
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gasoline, traveling expenses. etc.-

The balance available to be drawn for €10.000.000 will be used for the
replacement of the present computer system for a new I.B.M. S/36. This 
investment includes computers hardware and software, training, and other 
related expenses. 

According to the amendment to MOU N'16 dated March 27, 1985, following 
are the investment guidelines for each of the three units. Followiag, we will 
break down the budget expenses of each of the three units, in thousands of 
colones: 

Loan PreojmUon Imssinj Unit Ra 

Commodities 3.500 4.000 4.000 11.500 
Training/TA 2.500 3.000 1.500 7.000 
Operating Exp. 2.500 2.500 1.500 6.500 

Total 8.500 9.500 7.000 25.000 

The following table will show the actual expense versus the budgeted 
amount in accordance to the attachment No 4 to MOU N'16. (in €000). 

Amount lft 

Commodities 11.900 11.500. (400)
Training/TA 2,800 7.000 4.200 
Operating Exp. 300 6.500 6.200 

Total 15.000 25.000 10.000 

Please see annex 6, which shows Fedecoop's letters requesting Cofisa a C5 
and €10 million drawdown. 
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4. Agricultural Cooperative eve~ament International (ACDI) 

AC! is a private and non-profit organization, which provides consultantservices. It was created by the most important United States agricultural
cooperatives at the beginning of 1960 with purpose of satisfying the needs
of the agricultural cooperatives and state-owned entities of underdeveloped
countries- ACDI provides mainly technical advises on training, planning,
operation and participation of producers in the institutions to which they
belong. 

The AID/Fedecoop Phase II Program contain, a clause that provides a €17million grant to ACDI, which in turn, will provy technical assistance in
financial analysis and management improvement to Fedecoop and its 
member cooperatives. 

As of July 30, 1992, f13.657.889 have been drawn from ACDI out of the 417millions allocated. Out this amount, t5.078.697.43 has been applied to staff
and personnel expenses, 41.044.610.45 to operating expenses, 1.409.695.90 
to commodities, € 1.186.123.80 to training and T.A. and 43.364.113.47 toindirect cost. Please see annex 7 for more detailed information on cost 
expenses, 

In opinion of Fedecoop management and cooperatives visited, the supportprovided by ACDl through Manuel Carballo has been excellent, and has been 
very cooperative and supportive of the Program by providing good ideas and
teaching good and new financial knowledge to Fedecoop and the
cooperatives. Manuel Carballo has helped the Program by following up on
pending financial studies, Investment Committee meetings and calling on
cooperatives to review status of bank credit approvals. 

5. Short and Long Term Loans. 

The steps of the loan request through which the cooperatives have to go
through to apply for a loan, are the following: 

- The cooperatives have to send a letter of intend to Fedecoop Finance 
Division specifying the amount and general terms and conditions of 
the loan 
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- If accepted in principle, a Fedecoop account officer and a ACDI 
representative visit the cooperative to explain to them the exact 
documentation needed for the loan request and provide the necessary 
support for the preparation of same. 

- The Finance division after reviewing the technical and financial 
analysis of the cooperative makes a recommendation to the 
Investment Committee. 

- The Investment Committee after analyzing the documentation and 
viability of the project recommends presentation of loan request to 
the bank previously selected by the cooperative. 

- Finally, the bank will make the approval decision based on the 
investment plan presented by the cooperatives and the expected 
financial performance. 

5.1. Status of the loans of AID/Fedecoop Phase II Program 

- Recoveries from Phase I and Phase II 

as of July 31, 1992: c458.151.1649 

- Disbursed as of July 31, 1992: 4347.500.000 

- Available balance as of July 31, 1992: 4133.500.000 

* No more recoveries are expected since principal moratoriuma was given 
for one year to the Cooperatives. 

Up to August 1992, t11.6 millions have reflowed back to the Trust Fund 
from Phase II loan repayments. The Phase II loan repayments up to 
December 1992 are expected to be as follows: September: 4744.978, 
October: 44.247.772, November: t750.000 and De,cember: 4753.553. 
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5.2. Credits Approved and Disbursed as of July 31. 1992:
 

I. Bancoop 

Cooperative Credit Amount Dixbor. epayment Final 
in Colones Date Schedule Maturity Date 

Coopenri 4.000.000 26-03-91 Ortly 26-03-96 
Copecartago 10.000.000 03-12-91 Qrtly 03-12-96 
Coopepalmeres 15.000.000 22-0592 Ortly 30-04-97 
Coopeldos 10.000.000 08-08-2 Qrtly 30-04-97 

Total 39.000.000 

All of the Bancoop loans do not have any grace period 

II. Banco Federado 

Cooperative Credit Amount Disbur. Repayment Final 
in Colees Date Schedule Maturity Date 

Coopesanvito* 30.000.000 02-0491 Qrtly 02-04..96 
Coopedota* 6.000.000 04-04-91 Canc. 04-04-96 
Coopesarapiqul* 14.900.000 04-06-91 Ortly 04-06-96 

Total 50.900.000 

" Grace period: I year 

"*Grace period: 2 years 
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I l. Ban'co de Cofisa
 

Cooperative 
 Credit Amount 	 Disbur. Repayment Finalin colones Date Schedule Maturity Date 
Coopealajuela 5.000.000 18-10-91 Semian. 18-10-96Coopevictoria" 13 300.000 14-11-91 Semian. 14-11-96Coopeagri' 
 9.500.000 13-12-91 Semian. 13-12-96
Coopelibertad" 34-300.000 06-03-91 
 Ortly 06-03-97CoopetarrazU" 50.000-000 26-05-92 Semian 30-04-97
Fedecoop* 
 75.000.000 19-06-92 Semian 30-04-97
Coopronaranjo' 30 000.000 30-06-92 
 Qrtly 30-04-97Coopeatenas 40 000 000 17-07-92 0rtly 30-04-97
Total 
 257.600.000 

One year grace period except Coopealajuela and Coopeatenas 

5.3. Credits in process of being ap~proved as of July 31. 1992. 

I Bancoop 

Cooperative 	 Amount in
 
Colones
 

Coopevictoria" 60.000.000
 
Coopeunion 15.000.000
 
Coopesuiza 25.000.000
 
Coopesabalito 15.000.000
 

Total: 115.000.000 

II. Banco Federado 

Cooperative Amount in 
Colones 

Coopeunion 25.000.000 
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Coopesantarosa 	 45.000.000 
Coopesabalito 	 15.000.000 
Coopesuiza 	 25.000.000 

Total 4110.000.000 

III. Banco de Cofisa, SA 

Cooperativa 	 Amount in
 
Colones
 

Coopeagri 	 40.000.000 
Coopevictoria3* 	 60.000.000 
Coopelibertad 	 20.000.000 

Total t 120.000.000 

**Both banks are in competition for Coopevictoria loan. Most probably loan 
amount will be splitted in half if approve by the Investment Committee and 
subject to availability c' funds. 

If taken, the above pending approval loan amount of t285.000.000 less the
available amount of 4135.500.000, there will be no funds available since
there still are pending grants to be given to Fedecoop and ACDi. Fedecoop
already knows about this situation and in principle has decided to approve
those requests of the cooperatives which have not received any ctedit from
the Program. Therefore, Coopevictoria and Coopelibertad most probably will 
not receive approval of the their credit request despite their strong financial 
situation and good performance during the past several years. 

6. Ley Characteristics of the Phase II Program 

Following, the most relevant aspects of the AID/Fedecoop Phase II Program: 

a The bigger and better organized cooperatives with a solid and
consolidated financial situation are the ones, which have been more 
benefited of the Program. In addition they have a better human 
resources, and greater capacity to prepare all the required 
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documentation. 

9 The level of man-power support given by Fedecoop depends uponthe sophistication and the availability of well trained and educated 
staff at the cooperatives. However, Fedecoop account officers and
ACDI support have been always a key element in the financial study, 

6.1. Positive Resultsnvelopments of the Phase II Program 

a Cooperatives awareness that their basic financial needs required
an upgrading not only to prepare the banks loan proposal, but
for the day to day operation. Cooperatives learned to prepare andimprove the technics of cash flows, budgets, audits, internal controls. 
etc.. 

a Cooperatives have known better each other through the seminars. 
More communication among them­

* Cooperatives have learned basic financial knowledge to go directly 
to the banks for lending 

a Program has helped cooperatives to cope better with he present
world coffee crisis and high interest rates prevailing during 1991
because of the financial aid given the financial studies performed and
higher awareness of the negative impacts of the p'eviously discussed 
economic developments. 

" Banks have known better the cooperative ;ector 

" The program has been very useful for Fedecoop staff because of the 
apprenticeship and knowledge that the Program has brought. 

* The cooperatives have benefited from the technical improvements 
on their coffee mills and the other purposes of the Program. 

* In some cases, the cooperatives have realized, and have
 
implemented an 
upgrading of their administrative staff by replacingor adding people with more education and capacity mainly in thefinancial area. Examples of this can be seen in Cooperativa Victoria, 
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Coopesanvito, Coopeagri y Coopeatenas. 

6.2. Problems encountered. 

* Only a few cooperatives, among them Coopelibertad, Coopenaranjo,
Coopevictoria, Coopeagri and Coopeatenas, were accustomed to 
prepare loan request and nvgotiate with banks since Fedecoop in thepast has been the sole provider of funds. The various credit lines
available through Fedecoop add up to over US$100 million. Thesecredits are ust d for coffee planting and maintenance, harvest and
processing and marketing advances. 

* The management and staff of some cooperatives, which are the asabove-mentioned, are prepared to make a feasibility study and other
related documents. However, Fedecoop and ACDI worked very closely
and supported these cooperatives in the preparation of the required
b'ank documentaticn. 

* High interest rates prevailing in the market did not stimulated thecooperatives to use the Program funds mainly during 1991. 

e Preparation of documentation was postponed during coffee harvest.
Therefore, loan approval and disbursement were delayed for several 
months 

9 It is estimated that only Coopelibertad, Coopenaranjo, Coopevictoria
and Coopeagri prepare cash flows or budgets and use them during theyear as a financial tool. However and due to-cDfee crisis, Fedecoop isrequiring to the associated cooperatives 'cash flow and budgets and
requires them to follow closely so they can compare the actual 
expense versus the budget one. 

9 Some cooperatives, specially the smallest ones, which process 25.000
fanegas or less (see annex 1), have an accountant but this has no
financial sophistication to prepare cash flows and budgets. Thesespecific skills are more related to a financial manager than an 
accountant. 
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* In some cooperatives and the same as in the previous ones, the 
financial information was not at hand, and was difficult to obtain. 
delaying the financial study. 

a Fedecoop feels that there are too many requirements to "pply for 
the loan. However, account officers of Fedecoop think that the 
requirements are appropriate for bank loan requests 

* Based on Fedecoop opinion, all the loan documentation prepared by
the cooperatives and the Investment Committee serves as a guide to 
the banks not as a base to approve the loan. Banks disagree and feel 
that documentation presented was very useful and reduce credit 
approval time. 

* Victor Herra from Fedecoop was dismissed as a result of a 
personnel reduction policy. He was a key player due to his aggressive
and positive attitude toward the Program. Based on this fact, the 
Program progress slowed down somewhat for a while. 

6.3. Recommendations for Improvement 

The recommendations made in this section have the purpose of solving 
some weaknesses, which could have adopted since the very beginning of the 
Program in order to improve its implementation. Also, these 
recommendations can be worthwhile taken into consideration for future 
programs. 

* More seminars to the cooperatives but in smaller groups (perhaps
by zones or territories) in order to identify specific administrative 
needs of each cooperative. There is still time to give more seminars 
and by doing so, improve an area which it is felt that more can be 
done 

9 More marketing and promotion of this program with the 
cooperatives. Specially, to the general managers and administrative 
councils of the cooperatives. 
aFedecoop and ACDI should provide the cooperatives with skill staff 

to support them in the preparation of the documentation, in cases 
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when is necessary. 

9 Fedecoop should designate the personnel needed and required to the 
program in a full time basis so that they can visit and spend the time 
necessary to accomplish and finish any task. 

9 No limit on bank participation to only three banks. If more banks 
are involved, the whole Program benefits because of the more 
competition among them. In addition, better service and faster 
respond will be obtained, and above all, a better relationship can be 
developed between the banks and the cooperatives, which is an 
impovlant goal of the Phase II Program. 

7. Participating Banks:. 

There are three banks allowed to participate in the Phase II Program:
Bancoop, Banco Federado and Banco de Cofisa. Following are some comments: 

• In 1990, the Central Bank of Costa Rica (BCCR) stopped the 
disbursement of any kind of funds as a result of economic measures 
needed at that time. Specifically, the BCCR limit the credit expansion,
therefore limiting the disbursement amount which the banks were 
previously allowed under the current year credit program. This 
economic measures also included the AID/Fedecoop Program funds,
delaying temporarily the implementation of the Program. 

e In 199 1, the BCCR intervened Bancoop due to temporary financial 
problems. Coffee cooperative sector prefer& to work with Bancoop,
since a good portion of its capital comes from the coffee cooperative 
sector and Fedecoop. Due to the above-mentioned problems. These 
credit requests were channelled mainly through Cofisa. 

* Present world coffee prices forced the banks to be more strict in the 
financial analysis and projections. Also, more strict in the selection of 
their target market slowing down the number of credit approvals 
programed. 

* As general credit policy, all three banks required first degree 
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mortgage or lien on equipment to guarantee the loans. As general 
rule, the banks required at least a guarantee, which cover 120% of 
loan amount when mortgages and 125%higher in case of liens 

e In case of Cofisa, the lending limit of the Program was not sufficient
 
to cover all the expected lending projections. Therefore, Cofisa
 
management has requested to USAID an increased of this ceiling
 

@Fedecoop is not providing any guarantees to the cooperatives 
for this Phase II Program as a result of a change in policy at Fedecoop 
and based on Fedecoop bad past experience: Phase I Program. 

a Banco Federado and Bancoop had problems with the Central Bank 
because they made disbursements prior to BCCR authorization. 
Bancoop obtained the O, but Banco Federado was allowed until very 
recently (July, 1992). reason why it had to be inactive during a good 
portion of the Program. 

• Fedecoop's staff impression is that banks have a bad image of the
 
cooperatives. From the banks point of view, this is not so, there 
are 
excellent, well-managed and sound cooperatives but also there some 
cooper atves, which are not creditworthiness at all. It is estimated that 
abouQ7,ooperatives would qualify as creditworthy, since rest has | 
management and/or financial problems. 

* Banks feel that the objectives of the Project has been successfully 
accomplished since the banks have developed a good relationship with 
several cooperatives. At least, 50%to 70%of the cooperatives, which 
received credit, request to the banks more financial services as 
temporary investment and financial adVises: expected exchange rate 
changes, etc. 

* Cofisa feels that it can develop now credit relationships with the 
cooperatives without the help or support of Fedecoop or ACDl. 
Specifically, Cofisa has extended already credit in dollar denominated 
to two cooperatives. 
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8. Reasons why several credit requests did not reach final 
approval. 

The purpose of this section is to provide the reasons why some credit 
requests did not reach final approval, at what stage in the process the loan 
request was turned down and the reason for it. Please see annex 8 for more 
information. 

8.1. 	 Reasons why several credits were turned down by the ACDI 
representative and Fedecoop's Administrative staff before 
reaching the Investment Committee. 

* Did 	not qualify for the credit: Coopepirro (¢77 million), 
Coopellanobonito (t18 million) and Coopecafira (€185 million) 
a It closed operations: Coopesanjuanillo (450 million) 

8.2. 	 Reason why several credits were turned down by the
 
Investment Committee
 

* The credits were not recommended due to weak financial situation: 
Coopejibaye (€25 million) and Coopeaguabuena (€10 million) 

8.3. 	 Reasons why several credits were not approved or disbursed 
by the banks 

a Interrupted by Bancoop intervention by Central Bank:
 
Coopevalverdevega (#26.5 million)
 
* Do not want to formalize due to low coffee prices: Coopeunion (I0.0 
million) and Coopesabalito (#20.0 million)
 
a Bancoop problem with BCCR/took BID.line: Coopeatenas
 

It is important to mention that in the case of Coopeatenas a BID credit line 
was used as a alternative option due to Bancoop/BCCR problems. This is only 
case in the Program that it happened. 

9. Analysis of Credit Approval Process Time 
In this section, we will analyze the time, that all the credits disbursed, took 

to be 	approved. First comment will be up to Investment Committee approval 
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and then the second comment during the banks credit approval process. For
 
reference purposes around two months process approval time is considered
 
normal according to Fedecoop and ACDI experience. (Please see annex 9 for
 
more information about dates.) 

Up to Investment 
Committee Approval 

Coopeagri I month. Well coordinated 
(Bancoop) among ACDI, Fedecoop and 

the cooperative 

Coopecartago I month. 'ame as above 
(Ban coop) 

Coopepalmares 	 5months. Coop. was not very 
(Ban coop) 	 interested due to high interest 

rates prevailing. Worked well 
coordinated with Fedecoop 
and ACDI 

Coopesanvito Iday. Credit application presented 
(Federado) same time as financial study. 

Coopedota 7 months. Delay due to BCCR 
(Federado) limitation on credit expansion. 

Reactivated in January 

Coopesarapiqui 10 months. BCCR monetary 
(Federado) measures. Delay due to lack of 

audited financial statements. 
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* During Bank Credit 
Approval Process 

7 months. Delay due to BOCR 
limit on credit and time 
needed to learn Program 
requirements 

5 months. Delay due to 
approval of BCXR to operate 

with program and BC(R 
intervention 

3 months. Same as above plus 
minor legal problems and 
new Board of Director policy 
requirement to approve 
credits 
8 months. Legal problems 
with properties given as 
guarantee: no registered. 
BCCR limit credit as a. 
monetary measure. Delay in 
appraisals 

11/2 months Considered 
normal. Some delays due to 
appraisals 

I month. Less than expected 
time. Legal documentation in 
order. 



Coopealajuela 2 months. Within normal 
(Cofisa) time 

Coopevictoria 3 months. Delay somewhat 
(Cofia) due to technical study. 

Coopeagri 2 months. Within normal 
(Cofisa) time 

Ccopelibertad 2 months. Normal. 

(cofisa) 

Coopetarraw 15 months. General Manager 
(Cofisa) resigned. Financial study was 

not done properly. Investment 
Committee doubted assumptions 

Fedecoop 7 months. Delayed in the 
(Cofisa) preparation of loan 

documentation and in the 
approval by Fedecoop 

Administrative Council of the 
loan proposal 

Coopronaranjo 3 days. Financial study was done 
(Cof'sa) before presenting the credit 

request to Investment committee 
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2weeks. Worked very veil 
coordinated with bank. 

Cedula Hipotecaria was 
previously issued and all 
legal matters in order 

1 112 months. Several delays 
due to: Administrative 

Council credit approval, 

mortgage negotiation and 

the obtainment of insurance 

5 months. Channelled 
through Federado and then 

switch to Cofisa due to 
Bancoop intervention. 
Deliver to Cofisa end of Nov. 

7 months. Channelled first 

through Bancoop then due to 
Bancoop intervention was 
assigned to Cofisa in Feb. 92 

7 months. Channelled first 
through B12coop then 

assigned to Cofisa due to 
Bancoop intervention in end 

of April. 

8 months. Delayed due to AID 
approval process time and 

negotiation of properties for 
guarantee to bank 

I month. Sent to Ban coop. 
then to Cofisa on July 25 All 
legal matters in order and 

excellent guarantees 



10. Brief Overview of the Phase 1. 

Even though the scope of work does not include an analysis of the Phase I.Following, we will make a brief overview of the Phase I Project. The results 
will be mentioned and the expected recovery of the loans extended during 
this program. 

9 The goal of the Phase I was to support the Costa Rica economy in 
sustaining present levels of coffee exports. 

* The purpose was to technify and diversify coffee plantations to 
combat coffee rust. 

10.1. Status of the diversification and the replanting of the coffee 
plantations 

The purpose of this section is to briefly analyze the results of the Phase I
Program. Then, measure the financial implications of these results. 

10.1.1. Coffee Ieplanting Program. 

* In this program, 7663 coffee producers were favored with total 
replanted area of around 7211 hectare. 

* It is estimated that about 482#.976.000 plus the accumulated 
interest will no be recovered. Almost half of this loss is due to bad
loan doc:umentation and lack of good guarantee. 

* Coffee producers have abandoned plantations, which have
 
insufficient guarantee.
 

a The coffee export prices were projected at levels of US$100 toUS$120 per 100 pounds, Now, the price is about half of that, reducing
the coffee producers profitability and therefore available cash flow. 
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10. 1.2. Diversification Program: 

10.1.2.1. 	 Cocoa.
 

e 93 families were beneficiary with the Program with a total of
 
189.25 hectare
 

a There was a problem with the genetic material provided by CATIE,
It never germinated and presently most of the crops were abandoned. 

o The total losses in cocoa are estimated to be about t 18 millions or100% of 'ihe total credits, principal and interest, allocated to this 
Program 

10.1.2.2. Cardamomo 

e The Program was channelled through three cooperatives:
Coopearagon, Coopepejibaye y Coopeaguabuena. 

9 The total amount invested in the program was 6.1 millions with a 
total are.a of 41 hectare. 

a Aactically, there is no crop being attended due to the cardamomo 
world price reduction. 

aIt is estimated that all rThe funds allocated to this Program are lost, 
or around 6.1 million. 

10.1.3.3. Macadamia. 

" An amount of f70.6 millions was allocated to this Program.
 

" A 480 producers were favored with a total of 955 hectare.
 

" There are no problems in terms of production and repayment for 
the time being. 
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10.2. Status of the Credits: 

The total loan approved and disbursed, which both are slightly greater than 
the available by the Phase I Project amounted to €1.090,890 of which 
€1.005,384 or 92% was actually disbursed. As of August 24, 1992, out of the 
41.090 million lent, the due amount is 753 million and recovered or paid is
#566 million. Therefore, principal due but no paid is €187 million. (See 
annex 10 for more details). 

The estimated total amount of doubtful loans is t199 million as of August 24,
1992, of which over €100 million is expected to be lost. This loss will have 
to be absorbed or assumed by Fedecoop. Fedecoop made a reserve of e5 
million, but due to the proivcted loss, this is now beirg increased to the 
above-estimated amount. will mostFedecoop probabiy will recover a 
portion of this loss through the spread earned on the loans. However, this 
estimate is preliminary, since final loss is not known and also because this
projected loss can vary depending upon the future coffee prices. The net 
interest earned or accrued by Fedecoop on :he loans outstanding is q43.1
million in 1989, 438.5 million is 1990 and 420.2 million in 1991. This 
revenue has been decreasing due to the lack of interest payments. Interest 
due but not paid as of August 24, 1992 is ¢41.6 million (See annex I I for 
details). 

Following is a brief analysis of several cooperatives, which are not current 
on their loan and interest payments and Fedecoop's staff believes that the 
possibilities of repayment are minimum and several cases nil (See annex 10 
for more details on the problem cooperatives): 

* In the case of Coopesantere and Coppearagon, both with a past due 
balance of €63.1 million, had administrative problems. Now, these two 
cooperatives plus Coopepejivalle are in the process of being merged 
into one. 

* Coopeleoncortes with due balance of €31.8 million had to close 
operations, and now is the process of being dissolved. 

a Coopevalverdevega has a due balance of t13.1 millions, had a great 
administrative and financial problems. 
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a Coopesanjuanillo is now closed, owning ¢34.5 millions to the Phase I
Program. Finally, Coopevalverdevega has a due balance of 613.1 
million. 

Another problem with this situation is that a little is being done to recover
the principal and interest of the loans extended during the Phase I Program.
It is important to mention that a recovery of principal and interest isimpossible since several cooperatives are already in a bankruptcy stage. 

In addition, the financial loss can attributed to, but not limited to, the 
following reaeo.s: 

* Lack of planning and no fea.-ibility study were done since the very
beginning of the Program
" No credit analysis was performed when the credits were extended 
* No guarantees were required for some credits 
" Lack of supervision in general and follow-up from Fedecoop
" High Fedecoop's personnel turnover, who were involved in the
implementation of the Program. Therefore, lack of follow-ups. 
a Some technical difficulties as in the case of a seed, which did not 
germinated produced a loss of 418 million 
" The loans were extended with no appropriate legal documentation
" Lower world price of coffee and other crops than projected
increased the past due balance amount. 

From the above results, it can been seen that Fedecoop was not full" iprepared to develop and implement The Phase I Project as proposed.
Learning from experience, Fedecoop should not get involved in the financing
of projects that are substantially different from the regular short term coffee 
crop financing unless Fedecoop prepares itself with an adequate staff.

policies and procedures and a good supervision and follow-up system.
 

The main problem to Fedecoop is that it is the entity responsible for thecredits of the Phase I Project and as such it has had to pay to the Trust Fund
in detriment to its cash flow and financial performance. Presently, Fedecoop
is current on its payments of principal and interest to the Trust Fund. In sum, the present loss from the due interest and principal payments are
exceeding the earnings from the net interest earned. 
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Based on this situation, the following recommendations are suggested in a 
very broad basis to reduce the non-performing loans and increase the 
repayment of interest and principal with the objective of minimizing its 
negative impact on Fedecoop financial performance: 

9 Performed an in depth analysis of all the credits, which will include, at 
least, the following information: lender, name of borrower, address, loan 
balance, past due report, status of loan documentation and guarantee. 

* Assign the necessary manpower to visit all the borrowers, who are not 
paying their debts or have past due balance, and propose and negotiate a 
loan restructure. 

e Also, renegotiate the new terms and conditions and prepare all the legal 
documentation and insure that all guarantees are adequate in order to 
reduce future loan losses. 

* Assure that an adequate system is put in place for the collection of loan 
and interest and ckear responsibilities are assigned to perform the task. 

This problem has being minimized in the Phase II Program due to: 

* The involvement of the banks, since they are responsible of the 
loan repayment and as such the banks have performed a more in 
depth financial analysis. Besides, they have disregarded those 
cooperatives, which are not creditworthy. 

* The banks require an acceptable guarantee to them in case of a loan 
default 

* The Phase II Program was better planned and credit request 
process more carefully analyzed and studied by the applicants, 
Fedecoop, ACDI and of course the lenders. 

• Program will definitely provide better results against goals and 
objectives, when it is better conceived and well implemented 
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11. Some ideas about a possible Phase III Program: Pending Issues 

The purpose of this section is mention several ideas about things that need
to be done or are still pending in the cooperative movement improvement 
process in Costa Rica. 

I 1.. ACDI feels that a more in depth structural changes have to be
made in the cffee cooperative sector. By this, they mean that certain
cooperatives should group together to join forces in order to optimize
their human, technical and monetary resources. Another possibility
is that the best managed and financially sound cooperatives should
acquire the small and weakest financial cooperatives. Finally, merges
could be another option. Final result or objectives is to reduce the
number of cooperatives so that the sector reaches economies of scale,
be managed by better ;nd more experienced management and a
financial concentration of resources occurs. This is a trend, which is
taking, has taking place in other countries, including United States,
where the cooperatiye movement was born and grown before Costa 
Rica. 

Presently, there is tendency in the sector which is the formation 
consortiums among several cooperatives. Following are examples of 
this: 

I. There is one group of cooperatives which are planing to form 
their own Federation or a subfederatiov: Concafe. These 
cooperatives are Coopronaranjo, Coopevictoria, Coopelibertad,
Coopeagri, Coopetenas and Coopecartago. All these cooperatives 
represent 44% of total cooperatives production. 

1 

2. In addition, there is another group of cooperatives called 
Coocafe: Consorcio de Cooperativas de Guanacaste y Monte de 
Oro R.L. composed ,-f Coopetilaran, Coopemonte de Oro,
Coopeld6s, Coopepilangosta, Coopesarapiqui and Coopecerroazul,
which also formed a consortium. This group is working
excellent, and is tan example for-the rest of the cooperatives.
These cooperatives represent 3.9% of all cooperatives coffee 
volume. 
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PARTIES INTERVIEW / FILES REVIEWED 

1. Parties Interview:
 

The following persons were interview:
 

I.I. At Fedecoop: 

Name 

Geovanni Rivas 

Pedro Carvajal 

Gilberto Gui&rez 

Mario Fernandez 

Francisco Zamora 

Dennis Martin 

Rodney Pefiaranda 

Javier Bonilla 

Andr(s Cordei o 


1.2. ACDI. 

Steven Huffstutlar 
Jorge Cespedes 
Manuel Carballo 

1.3. Banks 

1.3.1. Bancoop 

Carlos E.Robert 
Manuel Guevara 
Marco Vega 

Number 
Position of times 

Financial Manager 5
 
Credit head 2
 
Assistant manager 2
 
General manager 1
 
Credit officer I
 
Credit officer I
 
Credit officer 1
 
Head of Coffee Ind. I
 
Coffee mill expert 3
 

General manager 1 
Assistant manager 2 
Technical assistant 5 

General Manager I 
Credit Head 3 
Account Officer 2 
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1.3.2. Banco Pederado
 

Carlos Mora 
Alfonso Jimenez 

General Manager 
Credit Head 

I 
I 

Marvin Viquez Credit Officer 2 

1.3.3 Banco Cofisa 

Guillermo Serrano General Manager 1 
Alejandro Saravia Account officer 4 

1.4. Cooperatives. 

Leonidas L6pez (Coopeatenas) General Manager 

Hernin Fait (Coopevictoria) General Manager
Alvaro Duran (Coopevictoria) Finance Department 
Yanina Boladios (coopevictoria) Finance Department 

Edwin Acufia (Coopronaranjo) General Manager
Olman Ramirez (Coopronaranjo) Assistant Manger 

Luis Carlos Castillo (Coopepalmares) General Manager 
Francisco Vasquez (Coopepalmares) Accountant 
Emilio Sanchez (Coopepamares) Internal Auditor 

Juan Bautista Moya (Coopelibertad) Gerente General 

2. Files Reviewed 

2. 1. Teachinj- Handbooks. 

- Guia Resumida Evaluacion de Proyectos de Invesion 

- Modelo de Presupuesto de Operaciones para una Cooperativa de 
Caficultores 
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- Control Interno/Cuestionario de Control Interno
 

- AnAllsis Financiero
 

-
 Manual sobre Tecnicas de Auditoria y Control Interno para Cooperativas 
Caletaleras 

- Auditoria: Objetivos, Programas y algunas pruebas 

2.2. Studies on Cooperatives Coffee Mill Process and Financial 

Analysis 

- Estudio de Factibilidad para Solicitud de Crdito para Coopevictor. RL 

- Proyecto de Transformaci6n de la Estructura de Financiamiento de
 
Coopesuiza
 

- Estudio para Solicitud de Credito y Readecuacifn de Deudas de 
CoopetarrazO 

- Estudio de Factibilidad para Solicitud de Cr6dito para Coopealajuela 
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CURRICULUM VITAE 

I. DATOS PERSONALES: 

Nombre: Ernesto Solera Gonzalet 
Nacionalidad: Costarricense 
Idiomas: Espadol e ingl(s 

2. PRlPARACION ACADEMICA: 

Post-graduado Instituto Centroamericano de AdministraciOn 
(1972-1974) de Empresas. Titulo: Master en 

Administraci6n de Empresas 

Universitaria 	 Louisiana State University, U.S.A. Titulo: 
(1968-1972) 	 Ingeniero Civil 

Secundaria Colegio La Salle, Costa Rica. Titulo: Bachiller 
(1962-1967) en Ciencias y Letras 

3. EXPERIENCIA DE TRABAJO: 

3. 1. Negocios Propios y Consultoria. De octubre de 1989 a la fecha. 

- En el ramo de consultoria: 

* Consultor asociado de Deline Ross Tohmatsu en un analisis integral
del Banco Inmobiliario de Nicaragua (1990- 1991) con el proposito
de evaluar su factibilidad financiera y operacional: credito, 
operaciones, personal, productos, competencia y medio ambiente. 

* Consultoria con el USAID acerca del Role de las Financieras en el 
Mercado Conarricense (1991 )

* Consultoria con el Banco Internacional de Costa Rica con el objeto de 
evaluar y recomendar mejoras en el proceso de credito (1992)

•Evaluacion 	 del Projecto USAID/Fedecoop sobre prestamo de $650 
millones para mejoramiento y financiacion de cooperativas de caf6 

- En el ramo de los negocios propios, la administracion y direccion de 
empresas dedicadas a plantas ornamentales, produccion de cafe, desarrollo y
comercializacion de urbanizaciones 



3.2. CiticorD SA: 1974-1989
 

Gerente de crdito de 1980 a 1984. Gerente General de 1985 a 1989.
 

3.3. Beneficio de Caf'0 ernesto Gonzlez Sucs.. SA
 

Gerente General de 1974 a 1980.
 

3.4. UrbanizadoraMontebello SA
 

Gerente General de 1974 a 1980
 

4. Otras Actividades: 

4.1. Comoafia Costarricense delCaf SA (CAFESA)
 

Director desde 1974 y actual Presidente de la Junta Directiva.
 

4.2. Plantexo H.V. SA 

Empresa dedicada a la exportacion de plantas ornamentales. Presidente y
socio desde 1989. 

4.3. L&M Comercial SA
 

Empresa dedicada adesarrollos urbanisticos. Presidente y socio desde 1990.
 

5. RESPONSABILIDADES COMO GERENTE GENERAL DE CITICORP SA 

- Evaluar de forma continua la situacion economica, politica y social de CostaRica para recomendar las estrategias y politicas mas adecuadas y
convenientes para el Citibank. 

- Desarrolar e implementar nuevos productos y servicios en linea con el 
nivel de riesgo aprobado. 

- Representar a Citicorp ante el publico, comunidad financiera y el Gobierno
de Costa Rica, para formar y fortalecer su imagen. 



- Negociar los terminos y condiciones de los cr(ditos y otros negocios con los 
clientes. 

6 CURSOS TOMADOS EN EL CITIBANK: 

6.1. Latincaad: 1980 

Tiene como objetivo ensefiar oficial de cr(dito: a) las destrezas bisicas de
cr(dito; b) las erramientas necesarias para un buen analisis financiero; c) unconocimiento basico sobre os productos crediticios, y: d) las temicas de 
contabilidad general. 

6.2. Intermediate CreditSeminar: 1981
 

Provee al participante 
 de destrezas mas amplias y sofisticadas para el
anpalisis de credito, exponiendolo a un amplio rango de tecnicas analiticas y
de herramientas practicas 

6.3. International Trade Services: 1982 

Identifica diferentes productos y servicios relacionados al comercio exterior,
como por ejemplo, Cartas de Cr &dito,Cobranzas, transferencias, manejo d 
efectivo, etc. 

6.4. Advanced SelfinR Skills: 1983 

Muestra al oficial de credito las tecnicas para poder demostrar y vender los 
productos relacionados con cr(dito, incluyendo el mismo cr(dito. 

6.5. Unit Management: 1983 

Identifica y aplica las disciplinas esenciales de la gerencia, para el buen 
manejo de una unidad bancaria. 

6.6.ManagingAPeole: 1984 

Ensefia las tecnicas mas apropiadas para el mnanejo del personal, de manera 
que las metas personales de los empleados y del banco se identifiquen, para
lograr un trabajo mas profesional y eficaz. 



6.7. Corm)etitive Strategy: 1985 

El proposito de este seminario es el de ensefiar las tecnicas y procedimientosnecesarios para crear y establecer una estrategia bancaria acorde con las 
politicas de la corporaci6n. 

6.8. Bourse Game: 1986 

Ensela las reglas basicas de tesoreria y expone al oficial del banco a unasimulacion de compra y deventa diferentes monedas en economias
cambiantes y aigunas muy vuherables. 

6.9.QorateFinance: 1988 

Delinea y ensefia las mejores alternativas de financiamiento a las empresastomando en consideraci6n las opciones mas creativas. Asesor financiero versus vendedor de productos y servicios bancarios. 

6. 10. ProfessionalDevelopment PrgramIll: 1988 

Ayuda y ensefia a los oficales del Banco en el manejo de las estrategias decada negocio basado en el conocimiento amplio y profundo de nuestro 
ambiente. 

7. DIRECCION PERMANENTE: Apartado 8 

Heredia 3000, Costa Rica 

Telefono: 2,4 72 65 

Fax: 53 67 32 





ANNEX 1.
 

FEDECOOP Ri, COOPERATIVAS AFILIADAS
 
CAJTACION E IMPORTACION RELATIVA Y ACUMULADA
 

COSECHA90-91 

# COOPERATIVA )_ CAPTACION % 
FANEGAS INDIVIDUAL ACUMULADO 

I Coop:jmaranjo RL 1 154.655 11.40 11.40 
2 Coopwcvtocia,R.L 1 117,404 &65 20.05 
3 Coopdib"tad, R.L 1 114,352 &43 25.41 
4 Coopeagri, P-L 4 96,227 7.09 35.57 
5 Coopecafira, RL 1 96,869 6.40 4L97 
6 Cooprveanvno, RL 4 78,715 5.10 47.77 
7 Coopetarrau, R.L 2_ 74,510 5.49 53.26 
S 
9 

Copcpalmnarcs, R.L 
Co cen, I. 

1 
1 

71,532 
56,309 

5.27 
4.15 

54.53 
626.8 

10 Coopcu iti, RL 4 56,081 4.13 66.11 

11 Coopc.autgoRL. 3 55,419 4.09 70." 
12 Coopesantaroa, .-.L 1 50,206 3.70 74.6 
13 Coopcsuiza,RIL 2 37,765 27 71.39 
14 Coopeus anillo, RIL. 1 36,406 Z63 80.06 
15 Coopcunion RL. 1 35,802 264 2.70 
16 Coopcdota, RL. 2 29,613 218 Sl4.9 
17 Coopcicco, RL. 2 28,667 z11 6.99 
11 

19 
Coopcaguabucna, R.L 
Coopcalajucla, R-L 

4 
1 

20,591 
18,509 

1.52 
1.37 

£8.51 
&_9.u8 

20 C opev.Iivcrdc Vcga, R.L. 1 1S,208 1.34 91.22 
21 Copl!aoonizo, R.L 2 14,787 1.09 92.31 
22 Coopcaragon, RIL. 3 14,519 1.07 93.34 
23 Coopctilaznn IL 5 '14,019 1.03 94.41 
24 oopsancarlois RL 6 12,629 0.93 95.34 
25 Coopcpirro, RI. 1 11,766 0.87 96.21 
26 Coopcmoatsde Oo,R.L 5 11,018 0.11 97.02 
21 Coopcpcjibayc,RIL 3 9,130 0.67 97.69 
21 Coopldo, RL 5 8,603 0.64 98.33 
29 Coopcpilangcota , RL. 5 7,700 0.57 98.90 
30 Coopcsarapiqui R.L 6 6,867 0.51 99.41 
31 Coopcccrro Azul, R.L 5 4,528 0.33 99.74 
32 O RCI.RL. _ncr_, 3 3,539 026 100.00 

Fucmtc: Prop,, dediab umiteadoo por FEDECOOP, RL 7 /
i 
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ORGANIGRAMA PROPUESTO
 
FEDECOOP, R.L.
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1,CURSOS DE CAPACITACION EN.-
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4DIRIGIDOS 
 A PERSONAL:DE-COOPERATIVAS
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'' 
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Dota
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AURS#4' 99NAMNO 

Di ig d 

Mcope at va af li-',9, 9;EC 

FECHA 99 '. t r de 

99.44F , 9 9 9 , 9 9 9 

rinc1-ro.:-q9,P 9;,, 9999 , 

tecno9.la de:99amen 

r'>9imeno de9ega 

INSRUCORE : 'ng 

DEL SECODECAE" 

a-~ 94,99.. ad res 

da O9'99 99491L 

I.I 9 99 999 29 ' 

b9,4 , ~ ' " n 

go.4 iern0tz, 

o I~ pa9,t o~ 

aae eao 

Fernando 3.ds 

-

me9~ bei9, 

9999 

- 9,-e'l 

eC~~~t 

r. 

oc 

D. 

*,-,999 

s 

CTtL 

!CS 

9 

,e 

tr 

c 

C 

9 

mUt 

Pia 

19 

4 

9 9 9~ 99 

PARTICIDNTrSg d a 
999ccopeatiasafilIiadas 

adrinisr-adr de 
a. Fedecoop R. L. 

ben- ccE de c dfE d 

~9~999-9 FECHA: Octil re de199., 

tC C. rEtI 

- ~crn~en 

-i.I Iseamin 

sd eLin eri 

par-aetro daeoTbitbed p.L 

der eltic-ecados - -

mcLc,+o . 

INSTRUCTORE: Lin.sca Fennd CAlds.P, D osutr Frvid.9, 

99"4(9 ~ Persnalt~cicc:de EDECOF'R.L 

[99 IJRO *5Evaluac~ne l coscha91-9~ ydel emiaL2 



ANNEX 3. 

CONFERENC IAS TECNICAS: 

Duriinte Al periodc. corE idera~n 
scobre proceaamiento y Dre-vac~r 

E nlitoer 
oe !a 

4 covren-caas 
cada~d del. wEfn 

townca 
e7 las 

-SataRosa (Heredii 1 , 
-Catrtago 
-Llano Bonito NLeon Cort~s) 

-Cafia (Sn Rambn' 
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ANNEX 4 . 

3.2 RESUMEN DE LABORES DESARROLLADAS EN LAS COOPERATIVAS
 
PERIODO OCTUBRE 1990 - SETIEMBRE 1991
 

COOPERATIVA 
- - - - - -

LABOR DESARROLLADA 
 No.VISITAS
 

ATENAS 
 7
 
EvaluaCion del rendimiento lel nuev0 
sistema de impuls16rt y distratuci~ de 
aire para secado de ca+e.Se con irmt el 
aumento de capacidad de -oceso0 v 
disminLucibF de costos de oeraci6n. 
Detalle de resuitados se presentc en
 
informe respectivo. Ase-or-a ciara
 
instalaci6n 
 de secadora "cascaoa" v
 
sistema de tuberia en 
 Pila de Recabo.
 
Sisteana de abastecimiento de aoua a!
 
beneficio.
 

LLANO BONITO 
 6
 
Asesoria er. instalacton de cu3e-o_. oe
 
distribuCion de aire par-a 
 7-Ec=.-.rE de 
caft. instalacior de ca.; o e C -
' =ecadora esttaica pare da:dades
 
inferiores, equipo 
 con ei .L:e se 
obtuvieron e..celentes reLfi tados. 
Recopilacair, de ir-formaciOr, , .. 
de saIa de ali tad y e crc ion de 
informe res oec tiVc. Ea E .= er,
 
mrdificacior, de --ste-= .-i-'---­

equipDls. 

MONTES DE ORO 
 4
 
.Ir speEcci be instalacitr , 1e,

paElanta de ----aC,&13 _=_=- ,, _7 
p r c.fEn i er to. E 0-ID I z:2c 

-0.:,11C.zi.F: , .---- C, L. -. . - ­uer,er<CE., er el r,ener.3cic. :---.-- -or e 
e~ltudflc de T&c tibi1l2(c,.!,C7._E ­meE ortaaierto e stem: e 

a Imace rinaier, tc!. 

- ESTAVA/LABLE COPY 
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PTLANGOSTA 

Eva1Lt a 6r de rendimieitc dE eOL11pos dE 
aIMPIpu1ai v distr-jbutCirn de & re para

sec.ado ae caf t e inrpeccion de

ainstalacior, f1incionarniento 
de eqUipos de
berieficic, humedo. EvalUaor1n de hoi-nc)
recoilaci6n de informaci6n para pr-o,,ectcj
V elaboraci6n de dos infornes tecnicos.
Asesor-ja profesional en procesamiento v

s-elecci6n de mfaqLiflar-a. 

SARAPIGQII 
2 

(Asesor-ia en instalaci~n 
v fUncacnamiento 
de la maquarnaria de beneficac, 
 h~imedo.
 
EvalUaCi6n y ajustes 
en~ eqUapos de secado.
 

NARANJO 

3
Irnspeccion oe obr-as dE amocliacibn- de
 

capcid~c enl sisteff
4as de Secado.
 
CLtLIajZaICll-; del regcistri c.ne aqUarfariEa

21& de .n.ventr2.elz-,E:2, U-2o 

LIBERTAD 
2

Inspeccicon 
 y pUesta en oper-acion de 
rnaoiC3LU a ~r-1., de benefacac. hurnedo. La 
ocler-acion de este eqLLir esoEsaE~ticfactorja.
 

DOTA3 
tocrvs i de instalac- de f-,& larar- a 
P&C& p r Es~Ec-adDo enerz.zn c!& nergi.a'e 


aElm.cenarniento de ca-f8 . Se 
e]2bclrf if''re trespecti.o. 

TARRAZU 

9


Ase --oria n .:: c ccia n 0 E aistCaacitF, de-

friaquI-rnzra,o de Qresecado. v escu~rF-ido" de
-:zie peroaainz. Estac- obraE£-t=- cornc!ut­

da ' la L-sta L.I:narandct- lt:dotitae
fac tori afin et. A-P-5ria dUrarjte 1la Lpoca
de procesafijento vcar.&ude dcs in­
f-rfrncs al respect.. JPcuir,
eStLIOIC. 
tt cnico p&ra prove cto de 
 cFesoriles
en
beneficic, dc- cafiz'. [7,.pCF.aCjrT-, &Fnttc el Ccri­

F..e de udran as t r-a ­3ci n dc E .7 
couspera -i. 

-12 - BES 7AVA ILABLE COPY 
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Asesorla~ t~crsica dnlcenen a am,in to d & 
ca ic- Elaborac.or- de EstLud-iD Estaclii-trcc
de prodUC iones . cor r-e ac 
 CC.,
Ca~iacidad de FrocesafniE,t-z 

VICTORIA
 
In specc Ir- do
c braE ez, instalacib 
 de
sistefas Para prccezsci 0. v'presecado
prepara~c1r, 
 de cal en oro"l. L 'ainlstala~c16n 
 Sec CoJClulv, conforr alproyecto elaboradc. por ei De-pto. I .DE..
RecoPla tri~r-
 de rintorrn~aio 
 Patr& rnoVC­
pr c).,e'Lc-t de in-ver-iones. Elatboratc16n 

inlorrre tCc n.1co e TI t2 e 

o 
., criterio 
 a 1 

respoc to.
 

EL GENERAL7
 

Aseso orenProcesamen~tc. de ca6 emn orc,­gramal~cO do 
la prodLICCc-,o- z
 

horro ccE±.' 0 A7et de.aO aorC mOn 
.is.ME -- cicr de Zl~l Z 2e aire en secdc­

s eE. a r prc. d eo inversion. 
_ &oi en ansEta-Iacc- c,= zbatrcos, 

SAN VITO
 

P0Z' - LrI arc ~ ~cEr. St C0e Z C. 

caon :i-~r~oe- aCDC-1. "?rdj ' .7 f: ­

dera-ac:I Z-1' ~t.r1 -j'r~r ~ *~ 

SAE4AL ITO 


bfe&+ I Ff ' rCC- ­erCrT.CUC: Z,,­

de ra±i- tarjrLcL7r­

- 1 -Y 

2 
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AGUA BUENA 

;s-e so r:- 6 	 n , r E, c, cr, d-1i o r m~'i &ntCc. -de 51 jc 

2 

CaRaC-tI -e ,r li-e C;e, S e cadc tc ae 

oat-a c~ate int~er cr. 

SAN CARLOS 
 4 
E\.aLuaCion oe equipos de secado , asesria 
en _eleccor, y mci acacidn de eqU1posE de 
presecado. Elabc-azion de inuorme tecnico 
para la ampliacion del creditc, oriainal. 
Asesori., para la antalaion de centrc de
 
acopic de macaoamiE.. Avalbo de Luna parte 
de 16 maqUinaria Jel beneficio para uso en 
garantia en oper&=ion bancaria
 

CERRO AZUL 
 2
 
Recopa1~cfon de informaciOn E-, r _ 

to co1U "urc z a r aee' c d.	 -t-

c or z c'0 . EeC~iE, z, rice 	 F c :E _ 1e ,; r.1-Edtc,.a ors, a,,-IE.I e .r-ae e~tD ZL L _=.,tc---

VALVERDE VEGA 
 2
 ,P:,C:t L t_'.l Z acCeIZE'Q I st -, de MTa -7LI r- 1 

Mecopi lci,4 de nrformacion para proyec to 
de modI z :aa:-c:7.,ra.
 

SAN JUANILLO 	 3
 

g era, e rE' ci& c ],rl.- :- e 
aet e-irc, e 1& I t-& Jv 
e c . I r tor c-.c.	 e.,- -C: 

'F C L I C'M 0" -E. 

EL DOS DE TILARAN 	 17
 

I 7rcS: C, i-	 n - ZF: 1. er i - , 
+, er. , : CI,1 

8ES! AVAILABLE COPY 

- l'4 ­
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ANNEX 4.
 

TILARAN 

2
 

Asesoria tcnlca E-F0 , 
anlisis de calid,-d oe macadamia par&
 
proyecto de e>epcrtocibr, qise e' ccnjnLFtO
Ilevan a cabo COOPE1]LA R:.L , COCAFE k.L. 

SANTA ROSA. 
 6 
Recopilaci6n de informacion para 
ei avatoo
 
del beneficio de care. 

PIRRO. 

2
 

Recopalacion de infcrmacion para avalLJc de 
beneficio de cave. 

PEJIBAYE. 
 2
 
Recopilaci:,n oe informacia- para el a valco
 
del beneficio de cp!6.
 
Recoleccion de inform.acior a,-a .iL&i~1 .n
 
de maquinaria pead.a v.er~culos.
 

PALMARES 2 
F~coic, r la ,e rJ E',.:- 2:r, .p, ra 6v, j,i O de 

maquinaria. 

ALAJUELA 2
 
Recopilaci6n de informacir para estudol 
olcbal de planta to be5-, i'-ic. 

BENEFICIO
 
SAN JOAQUIN 
 4
 

E,.'uacn de selector&: electronicss we 
cae -arc" 

TOTAL .................................................. 
93
 

VEST A'AILABLL CUfr( 

-15­





ANNEX 5.
 

DONACION A.I.D.
 
EGRESOS REALES VERSUS PRESUPUESTO
 

16,000 

8 1I ,000. . . . . .......
 
1,000 . . ......................
. . . . . . ..............................
. . . . . . ..........................................
12...00........................................ . .. . ............ ...
 

0 1 . ........................
......... .
 .. .....................
........................................
...................
.
 . . . 

6,i F /.0 
r ~ ~ 6.5' ~ ~.......................
U 6,00• ..................
. ...........................................
................................ 
r,000* *-.. ...................................
 

.............
2,00.... ..............8..........................................
 

................. ...... .................................
..........................
 

[OUiPO TfCN[CA "SIST GIOS OPC IUDS 
TIPOS DE EGRESOS 

.
 

PPRESUPUESTO M REALES 



ANNEX 5.
 

DONACION A.I.D. 
PRESUPUESTO DE EGRESOS

J 16,000 

1,100
 

11,00O0 . ........................ . ....................................................
' ................................................................................. ...........
 

.. .. ............... ............. . ........................................ 
 .. . .. 
C/ 01, 000 . . .................... " •............... . ................................ ...... 

z 

0
..... .....0 8,000 . ..................... .... .......................... . .. . .. ............ . . ............................ . ...... 


I -6.5 

6 p 0 0 0 . ... ............. . ... ......... . . ... . .............. . . ... ... ... ... .
 

,000 . .................. .......... ....... .... ... ....
 

2,000 - ............... . . . "
 

otiiIPO htSII rI.nIU GIDS {GI'[PfiIIUo
TIPOS DE EGRESOS 





ANNEX 6.
 

FEDER ACION DE COOPERATIVAS
)E CA :iCUL TORES R.L. 
PRODUCTORES, BENEFICIADORES. TORREFACTORES Y 
EX<PORTADORES DE CAFE 

GERENCOA GENERAL
 

24 de jutio de 1990. 
GG-120-90. 

Afjand'. Satavia,
 
Admini4W-tdO' Fidei-omiso46,
 
Banco COFISA S. A.,
 
S.O. 

E,mado ,seiolt: 

Poit este mcdio nos pevmitimo5 ptesentaer nuestta 4ot.rLLud para 
quc con base en Los ;Vwainos de la Enmienda N 2 at Menoidum de 
Entendimiento NQ 16, de 4echa 27 de marzo de 1985, irnado entte ta 
Agencia pata et De6aototlo Internacionat (A.I.D.) y ta Fee4aci6n de 
Coopetativa,6 de Ca4icultot,6 R. L. (FEDECOOP), ef 12 de ebteio de 
1990, donde 6e /e a6ign6 a FEVECOOP an jondo de donaci6n po-t un 

total de 05.0 nritonn; -e no's ge un total de r5.0 mritone6 de dicho 
ondo. 

Lo ante ior con el ptop6'to de cubtr ga6to4 contemptado6 
dentto det Apndice 3 de fa Enmienda antes cdtada. 

En e6peta de una p-tonta te,5puesta, 

Atentarnente, 

Lic. /a io Fetnraidez Lkpi, 

LV.
 

CC. 

TeI:o: 32-3166 Telex 2166 FCC Fax (506) 32-4623 Apartao 4913-1000 San Joso, Costa Rica 



-60000 .zaANEX 6. 
Nr < FEDERACION DE COOPERATIVAS 

DE CAFICULTORES R.L 
PROCUCTORES, BENEFICJADOFES. TORREFACTORES Y 
EXPOATADORES DE CAFE 

12 de .6tenx de 1990 

SerboJL 
Atejan&.o Scaia
 
Acv~ni-6tadoL FL dejcari 6o'6
 
Banco CCFZScA S.A.
 
S. *9. 

E'atirrado 6,eyoA4: 

Po/L u.te rmxio no6 Zixwi ~ t~ nue.5t-ta!oeitu poA/a oue 
con ba,6e er~ eo zticrnCo- de t-- Em-.cenda \94, at Wm,,rndnd de 
Entendiymwin-to NW-.6, ae zcha 27 de fftz 7985, jUiuzr-, ent-.e &za 
Agenci a pazia eZ Ve-~a-zwoo 7nze-.nacL onat V) yAf a Fede,;aci6n dz 
Coope.-'atva,6 de Cb~t*=-izL. (F2R.L.? d12 deet eb,-Lto~ de
1990, donde !e t.a c.~an6 a FE)ECCCP an ondo de dcracci.5-n potr un 
total de Vq25.o rr Ztoane- ; A- no.6 cite un totat de 010.0 nri~ones de 
dicho ondo.
 

La anterio/L con ei pwr.6A--' to de cwb'rxi/ aa,5o6 conzemr'ado dent-to 
del Apindice 3.de Za Ewieand='a nce czaa. 

Lc La. Fetn~ndez L;--,pZ 
Ga, ente Gene'Lat 

CC: a.'rchvo
 

Toro32-3166 Telex 2166 FCC Fax pW6) 32-4622 Apuao 4913-1 00 San jos6, Costa R~ica 
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ANNEX 7.. 

COSTA RICA ACDI CREDIT ADVISOR EXPENSE REPORT
 
FROM: 6/1/92 TO 6/30/92 (#22)
 

EXPENSES
 

MLJGET 
 6/01/92
LINE ITEMS ACCUMULATED 
 REMAINING
YEAR 1 & 2 6/30/92 
 EXPENSES
° ~~................................ FUNDS
 ............ 
........... 
 ............. 
--- --- --.- - -- °°.........
 -
127-70-1310 
- --- --.-- - - ---.-- --
1 STAFF AD PERSONCNEL - - - - .. . . .. . .
4,798,464 
 155,077.60 
 5,078,697.43 
 (280,233.43)
 

1Z7-70-3000 2 OPERATING EXPENSES 1,310,730 
 35,870.95 
 1,044,610.45 
 266,119.55
 
127-10-690 a. 
Per diem 
 361,200 


b. Phone, fax, etc. 
0.00
 

64,500 

c. 
Vehicle oper./maint. 

0.00
 
365,500 
 31,280.95
d. Secretarial support 
 455,030 
 0.00
 

e. Nis. costs 
 64,500 
 4,590.00
 
1Z7-30-1290 
 3 COMMODITIES 

1,503,000 
 1,409,695.90 
 93,304.10
 

127-30-1220 a. 
Vehicle 

914,700
 

b. Office furniture/supplies 
 65,300
127-30-1230 
 c. Lap top coqputer 400,000
 
d. Audiovisual 


50,000

e.Telef. system 
 73,000
 

127-20-890 
 4 TRAINIMG AND T.A. 
 1,011,428 
 1,186,123.80 
 (174,695.50)
 

a. Local Short Term Consult. 
 351,000
b. Training 

660,428 
 0.00
 

TOTAL DIRECT COSTS 
 8,623,622 
 190,948.55 
 8,719,127.58 
 (95,505.58)
 

127-85- INDIRECT COSTS (36.6%) 
 3,363,213 
 69,887.17 
 3,364,113.47 
 (900.89) 

11,986,834.58 260,835 .7211 ............................... 12,083,241.05 
 (96,406.47) .. ............
 

http:96,406.47
http:12,083,241.05
http:11,986,834.58
http:3,364,113.47
http:69,887.17
http:95,505.58
http:8,719,127.58
http:190,948.55
http:174,695.50
http:1,186,123.80
http:93,304.10
http:1,409,695.90
http:4,590.00
http:31,280.95
http:266,119.55
http:1,044,610.45
http:35,870.95
http:280,233.43
http:5,078,697.43
http:155,077.60


AVIVEMW
 



-- -- --

--

--
---- --

-- -- ---- --- 

-- 
---- -- -- --

-- -- -- --
-- -- -- --

-- --

--

-- -- -- --
-- --

-- 

TABLE 1
 

A.C.D.I. COSTA RICA
 

FEDECOOP LOAN TRUST PHASE II
 
STATUS OF LOAN REQUESTS AS OF JUNE 30, 1992
 

COOPERATIVE 


1 COOPEDOTA R.L. 

2 COOPEPEJIBAJE R.L. 

3 COOPEAGRI, R.L. 

4 COOPE SAN CARLOS, R.L. 

5 COOPESARAPIQUI, R.L. 

6 COOPEATENAS, R.L. 

7 COOPEALAJUELA, R.L. 

8 COOPAGUABUENA, R.L. 

9 COPROSANVITO, R.L. 


10 COOPESANTAROSA 
R.L.

11 COOP LLANOBONI+O, R.L.

12 COOPEVALVERDE VEGA, R.L.
13 COOPEVICTORIA, R.L.

14 COOPEUNION R.L. 

15 COOPESABALfTO, R.L. 

16 COOPESANJUANILLO, R.L.

17 COOPETARRAZU, R.L. 

18 COOPEPIRRO. R.L. 

19 COOPECAFIRA, L
20 COOPEPALMARES, R.L.

21 COOPESUIZA, R.L. 

22 COOPEAGRI, R.L. 

23 COOPROCARTAGO, R.L. 

24 COOPELIBERTAD, R.L. 

25 COOPEALAJUELA, R.L. 

26 COOPELDOS R.L. 

27 FEDECOOP k.L. 

28 COOPEATENAS R.L. 

29 COOPEAGRI R.L.

30 COOPRONARANJO 

31 COOPECERROAZUL 


B. BANCOOP 


C. COFISA
 
F. FEDERADO
 

REQUEST 

DATE 


03-07-90 

17-07-90 

17-07-90 

07-08-90 

17-07-90 

17-07-90 

07-08-90 

19-06-90 

20-08-90 

30-06-92 

07-08-90 

14-08-90 

19-06-91 

29-11-91 

04-01-91 

14-08-90 

24-07-90 


07-08-90 


11-09-90 

13-09-90 

14-05-91 

19-06-91 

19-06-91 

09-08-93 

28-11-91 

12-03-91 

27-02-92 

27-01-92 

31-05-92 

13-02-92 


TOTAL FUND 


TOTAL LOAN 


AMOUNT
REQUESTED 

(Mil.Col) 


6.0 

25.0 

4.0 

2.7 


14.9 

32.0 

1.0 


10.0 

30.0 

50.0 

18.0 

26.5 

13.3 

35.0 

20.0 

50.0 

50.0 

77.0 


15.0 

25.0 

9.5 


30.0 

34.8 

5.0 


10.0 

75.0 

40.0 

30.0 

30.0 

12.6 


947.3 


31 


AS SENT TO 

COMMITTEE 


6.0 

25.0 

4.0 

2.7 

14.9 

32.0 

1.0 


10.0 

30.0 


26.5 

13.3 

35.0 

20.0 


50.0 


15.0 

25.0 

9.5 

10.0 

34.8 

5.0 


10.0 

75.0 


--. 

30.0 


484.7 


23 


APPROVED

BY 


COMMITTEE 


6.0 


4.0 

2.7 

14.9 

32.0 

1.0 


30.0 


26.5 

13.3 

35.0 

20.0 


50.0 


15.0 

25.0 

9.5 


10.0 

34.8 

5.0 


10.0 

75.0 


30.0 

_­

449.7 


21 


APPROVED

BY
 

BANK 


6.0 F 


4.0 B 

2.7 B 


14.9 F 

32.0 B 

1.08 

-_ 


30.0 F 


....
 
13.3 C 


50.0 C 


15.0 B 


9.5 C 

10.0 B 

34.8 C 

5.0 C 

-- B 


75.0 C 


30.0 C 


333.2 


16 


DISBURSED
 

6.0
 

4.0
 

14.9
 

30.0
 

-

13.3
 
M
 

50.0
 

15.0
 

9.5
 
10.0
 
34.8
 
5.0
 

75.0
 

30.0
 

297.5
 

13
 

Funds available 1990 
= 217.8 millions colons 
1991 = 193.7 



-- 

-- 

TABLE 2
 
ACDI COSTA RICA
 

FASE It DEL PROGRAMA USAID-FEDECOOP
 
ESTADO DE SOLICITUDES DE CREDITO
 

AL 30 DE JUNIO DE 1992
 

CONDICION SOLICITUD
 
SOLICI 
 C R FECHA MONTO 
 MODIF. Y AMP. COMPRA DE CAPITAL READEC.
COPERATIVA FECHA
SOLICITUD SOLICITADO 
 BENEF. VEHICULOS DE TRABAJO 
 DE DEUDA RECOMENDAC. 
BANCO DESEMBOLSO
 

1 Coopecafira, R.L. 

185.0
2 Coopeaguabuena, R.L. -.
19 6 90 10.0 185.0 
-
3 Coopedota, R.L. 15.. 6)3 7 90Coopesanterosa, R.L. 6.0 6.0 -- 6) 

Copepejibye, R.L. 
30 6 92 50.019-02-91 10.0 1 . 

5 oee iae 17 7 90 25.0
00- F
6 Coopeagri, R.L.(21 Prest) 
-50.0 -25.0 -

SI 
17 7 90 ---- -2)7 Coopesarapiqui, R.L. 4.0 4)
17 7 90 -" 4.0
14.9 2.
Coopeatenas, R.L. 14.9 -- 0 ­9""pterz 17 7 90
9 Coopetarrazu 32.0 32.0 -- SI
R.L " -" 14-08-90
24 7 -" 14-05-90 B NO 1)
10 Coopeprro R.L. 90 50.0 4.8 --

B S1

7 8 35.0
90 77.0 10.2 03-10-91
11 Coooesancarlos .... C
R.L. SI
3 7 90 7
12 Coopealajueta, R.L. 2.7 2.7 -- N4(lor.Prest 3 ""
7 90 1.0 17-07-9013 Coopeltanobonito "" 1.0 B-NO
 
7 8 90 "" 07-08-90
14 Coopevatverdevega, R.L. 

18.0 - a NO 3)14 8 90 26.5 18.0
15 Coopesanjuanillo, R.L. .26.5 -08-90 5)
14 8 90 50.0 31-07-91
16 Coopesanvito, R.L. ... B NO 6)
50.0
20 8 90 --30.0 -..
17 Coopepatmares, R.L. 11 -- . 2) 
18 9 90 15.0 30.0 21-08-90 F
Coopesuiza, R.L. 15.0 -. S""
11 9 90 25.0 19-04-91
19 fedecoop, R.L. ... a SI 

12 3 91 " 25.0 16-08-91
20 Coopeagri, R.L.(2t Prest) 1A 
75.0 35.0 -- 40.0 

B No 6)

5 91 9.5 "" 03-10-91
21 Coopcvictoria, R.L. 19 

9.5 -. C SI

6 91 13.3 05-07-91
2 Coopecortego, R.L. 13.3 .0 C S
19 6 91 "- 05-09-91
23 Coopelibertad, R.L. 10.0 10.0 2" C Sl
19 6 ""
91 34.8 23-07-91
24 CoopeninjuelA, R.l.(2%Prst) 34.8 B SI
 
8 - 099 09-08-91
25 Coopeunion, R.L. 

91 5.0 5.0 -. "" 
C S 7)

29 11 91 35.0 -" 11-10-91 C
26 Coopeldos, P.L. -... SI
35.U

27 Coopesabatito, R.L. 

2? 
4 

11 
1 

91 10.0 10.0 
"" 27-02-92 NO 8)
..
91 20.0 21-05-92
28 20.0
Coopeagri R.L.(3er.Prest) -. "" -- 2)27 1 92 -- 27-02-92
30.0 ­29 Coopeatenas (2f Prest) 15.0 -. 15.0 NO 8)

27 2 92 .. ..
30 Cooproosranjo R.L. 40.0 8.5 -- -- 2) 
31 21 5 92 30.0 15.0 16.5 -Coopecerroazut R.L. 15.0 -. -- 2)15.0
13 6 92 - 21-05-9212.6 
 ..-- 12.6 

B SI 
...
 

TOTAL 947.3 
 251.5 
 5.0 
 267.6 
 423.2
 
1) In cooperativa utilizo prestamo puente con recurs;os del
annco Central en ese momento y no BID per rcstrccmn , del
utitizo posteriormente fondos de A.I.D.2) Pendiente estudio do factibitidad.

3) No so formalize el credito.
 
4) En estudio nuevas opcones.

5) Estudio terminado no 
fue presentado.
6) Estudio devuetto pare revision.
7) Soticitud ptanteada originaLmente a Bancoop R.L. y trastadada at 
Bce.
8) Sin definir ante que Banco hare gest ion. 

do Coffsa posteriormente.
 



ACDI COSTA RICA
 
FEDECOOP COFFEE CREDIT PROJECT PHASE II
500 T 
 Operating Loan Approvals & Disbursements 4.7
 

Compared to Loan Funds Available 469.7
 

400 Cumulative
 

0 .7 339.7 
 333.2295.2 297.2 
1j 300 297 303.2
 

297.5.70 280.61 29.7 I--LL I ' 2 69.2 rr o0J 24.41248.1 Z 
. 22 . ' 12 Mc/Z 
 217.8, 

0 . "
 I"i200 
--j . co 

162.1 
160.7 

I 
127.5
 

100 105.6 105.61100 
 ;73.8 i73.8 ; .92.7 
154 9 1 54.9 1 

- ..L________ ". .1 
9/30/90 12/31/90 3/31/91 6/30/91 9/30/91 12/31/91 3/31/92 6/30/92 

Si 
 APPLICANTS TO CTTEE.
LESS DISBURSEMENTS APPROVED BY BANK___ DISBURSED
 



ACDI COSTA RICA
 
STATUS OF FEDECOOP LOANS PROCESSED
 

AS OF JUNE 30, 1992 

PASSED TO COMMITTEE: 

UNDER STUDY"""- 2F 
 .APPROVED 6'sQ/ ./SN OCOMJE: 

[ ..........- -"10% 
 DISBURSED 1 

" - t-WITHDRAWN 3 
10% 

NOT SENT TO COMMITTEE:
 

UNDER STUDY 4 
24 months from lending activity start-up and WITHDRAWM
ACDI financial advisers starting work (7-9-90) 

3 

TOTAL REQUESTS: 31 





ANNEX 9

FEDERACON DE COOPERATIVAS DE CAFICULTORES R.L 

GERENCIA FINANCIERA 
i ETAPA A I D 

--------------.----------------------------------------
COOPERATIVA 

COOPEAGRI R.L 

COOPECARTAGO 


COOPEPALMARES 

COOPRO SAN VITO 

COOPE DOTA 

COOPE SARAPIQUI 

COOPE ALA.1UELA 

COOPE VICTORIA 

COOPE AGRI 

COOPE LIBERTAD 

COOPE TARRAZI) 

FEDEWC)OP 


CO)OPE NARANJO 

TOTAI. 

--- L. ft, . ... 6 

MONTO 
SOLICITADO 

4,(XK),000 

0,000.000 

15,000,000 

30,000,000 

6,000,000 

14,900.000 

5,("0'.000 

13.3('i.000 

9.500,000 

34J011,000w0 

50,(KX).(XX) 

75,(.00o0 

30,0(,M0 

2Q7.S(%),(A%) 
-

17-Jul-90 

19-Jun-91 

09-Nov-90 

20-Aug-90 

03-Jul-90 

17-Jul-90 

09-Aug-91 

19-Jun-9i 

14-May-91 

19-Jun-91 

24-Jul-90 

1'-Mar-91 

IS-May-92 

FECHA APROBADO FORMALIZAD 
SOLICITL'D cOMITE BANCO 

14-Aug-%0 26-Mar.r-1 

23-Jul-91 03-Dec-91 

14-Apr-91 22-May-92 

21-Aug-90 02-Apr-91 

19-Feb-91 04-Apr-91 

14-Mav-t1 (J4-Jun-Qi 

11 -Oct-01 Ig.Oct-Ol 

(12-Scl-9 14-Nok-()l 

05-Jul-91 13-Dec-91 

IK)-A uo-,' -.(Mar -2 

(I3- ),i-'l 20-May-92 

03-011.1-9I 1 -Jun-92 

21-Mav.92 lo-.un.2 



ace
 



ANNEX 10. 

DEPARTAMENTO DE CREDITU 
PROGRAMA USAID-FEDECOOP R.L. 
COMPORTAMIENTO DEL PROYECFO 

AL 24 AGOSTO 1992 
(MilC de CotonC) 

RENOVACION MONTO MONTO SALDOS RECIJPER INTERESE INTERE INTERES 
APROBADO GIRADO 24-&92 DEVENGA COBRA COBRAD 

RENOVACQON 95 199,718 199,718 27,151 172567 51,201 755 50,446 
RENOVACION 86 373,521 373,425 145,553 227,872 94.56Y 3,000 91.569 
RENOVAC3ON 87 234,408 210,083 127,270 82,813 48,443 1,29'7 47,146 
RENOVACION 88 44,460 37,154 29,163 7,.91 5,669 5,669 
ALMACIO SS 40,940 40,940 0 4,940 0 
ALMA00O 86 39,535 38,9S4 0 38,954 0 

TOTAL 932.582 900,274 329,137 571,137 199.82 5,052 194,830 

DIVERS! FICACION 

CACAO 85 8,790 S,790 8,790 3.3 7 2,26 ,223 
CACAO £6 7,894 5,332 5,332 ,i 
CA:CAO 87 8,303 4,434 4,434 41 

TOTAL 25.,t147 1,556 18i,556 t 3,3X? 2.264 1.123 

MACADAMIA M 16,)93 13,565 l8,911 t5,34t 3.3o,7 3,.67 
MACADAMIA 87 25,258 23,526 23,442 MI1' 702 
MACADAMIA M 36.651 25,017 24,911 '1I11 

MACADAMIA 90 25,054 7,805 7,805 0 U 
MACADAMIA 90 10,18 5,326 5,527 ,2f11i I 

MACADAMIA 91 t),491 2,750 2,750 ii 

TO rAl. 1210.h3; 77.989 83.34o 5.357' 4.th9 01 4.11t 

CARDAMOMOM 5,909 5,565 5,M5 ,34K) j-142 
CARDAMOMO 87 316 316 31t, II 

TOTAL 11.225 5,901 1),201 . 12 1 120 

AGUACATE 87 2,92-) 1,153 726 42'-

(IJANABANA$8 3,476 1,511 1.399 12 

TOTAL DIVERSIFICA 158,309 105,110 11(,228 5,11 %) 7,t,2 2."26 5,3 

TOTAL GENERAL 1,090,890 1,005,384 439,365 566,019 20'7,544 7,316 2(miZ2 



ANNEX 10.
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ANNEX 11.
 

DEPARTAMENTO DE CREDITO
 
PROGRAMA A.I.D.
 
DETALLE DE RFCUPERACIONES DUDOSAS. 2"-.
 

DIFICIL RECUPERAC RENOVACI DWVERSIFiCACION CARDAMO TOTAL INT. x COBRAR
 

ARAGON M1,7,92 15,8012 5.o33 51.627 :'., 

SANTA TERL 9,2)0 2,364 1,4' (,.2.9 

PEIIBAYE 7,439 tN6 x.ir5 32. 
SAN JUANILLO 34,539 .5S39 7.6,3 

'.
VALV'RI)F VF(i..4 725 3,53 2. 
-
L.EON Col] -F. 31,77lo 3-.' " 

CENIZOSA 5".25 

SAN CARLOS 3,696 33,32X 3".a2" -

AGUA BL2ENA 5,696 308 295 6.289 13. 

TOAL i40,691 52,527 5.954 i9,i72 

BESI AVAILABLE COPY
 


