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INTRODUCTION
 

This introduction is divided into two parts 
in order to more 

role in providing technical
 
clearly highlight the University's 


of the Project's

as well as to review highlights
assistance, 


progress during the first quarter 1992.
 

Technical assistance
 

The
 
The first auarter of 1992 has been a transitional 

period. 

been
 

majority of the University's effort during this period has 


devoted to assisting UTFRIA plan, design, 
and negotiate the various
 

training program.
action plan and 

componenzs of its budget, 


the implementation of UTFRA's program has been
 
Unfortunately, 
 a series of largely

delayed, possibly up to four months, due to 


procedural problems.
 

The first problem, which has delayed SETEFE's 
approval of the
 

: 22.9 million (¢20.4 million for credit and 
¢2.4 million for
 

BCR's request
use 
the 

of
training program), was created by the to use
 

UTFRA oersonnel and Project funds to support 
ISTA's implementation
 

(Under this program,. reform
 
of the "Nuevas Opciones" program. 


are given several options, the principal one
 
sector cooperatives Since this
beina the Darcelization into individually-owned plots.) 


use of 0307 rediscount funds is not authorized under the terms of
 

denied the reauest. Furthermore,

the project's agreement, USAID 

requested additional info_.atiOn on UTFPR.'s organization,USAID o r ST1I
 use UTFRA Dersonnel in support

since BCR's decision to 


longer necessary to implemenz
were no 
program inlied that they 

The BCR has yet to respond to USAID's recuest.
 UTF?'s program. 


imolementation of UTFRA's
 Asecond troblem that has delave 


program has been the uncertainyy creazed by 
the BCR's decision to
 

"banco de segundo

function nrimarilv as a rediscount facilit% or interact onlyThis means that the Central Bank wants toDisc". 

private individuals or
and have no direct dealings withwizh banks 

the cooperatives. This reorcanization,
ncnbank entities such as 

of this year, has
 

which is expected to be completed by June 


implications for the four UTFRA supervisors whose 
responsibilities
 

they interact d"ract1v with reform sector
 
recuire that 


impact of this recrganization on UTFRA has not
 cooper=Zives. The 

vet been resolved.
 

the flow of activity

Another disruptive problem affecting 


during the first quarter was the uncertainty
within UTFRA A new date
 
surrounding the unit's move to the new BCR building. 


for the move was established weekly. Moreover, it was never clear
 
since the selected site on
 

where UTFRA personel would be located 

a source of concern since
 the first floor was too small. This is 


on tne
 
locating UTFRA personal in a!ernazive sizes would impact 


the unit.
effectiveness of 
e_. ... ~n~s
 



this quarter, the CreditOther Univers:tv :ctivitv. During 
a
and BFA officials to develo


Advisor worked closely with GOES 
In its role as
fiduciary agreement between the GOES and the BFA. 


a fiduciary, the BFA will adcinister funds to be used to provide
 

credit to farmers and small enterprises in the 106 ,municipalities
 
Plan. The document
the National Reconstruction
falling within 


elaborated principally by the Credit Advisor is entitled 
"Convenio
 

de Fideicomiso Entre el Estado y Gobierno de El Salvador 
y el Banco
 

de los Fondos
Para La Administracion
de Fomento Agropecuario 

Para !a Micro v Pecuena
Credito Aarcecuario v
Destinados Para 


EmDresa en Zonas Designadas en el Plan de Reconstruccion 
Nacional."
 

Several issues remain to be resolved, the most important 
being how
 

since the land tenure situation in
-gihility
to determine loan el 

the Reconszruction Zone remains unsettled.
 

The University also played the same key role during this
 
providing stability and
 

quarter, as it did throughout 1991, of 


continuity to the project during a period of uncertainty. 
During
 

extended
 
1991, the uncertainty over whether the project would 

be 

and in what form was compounded by the leadership vacuum created 
by 

UTFRAks former director, who was distracted by his pending
 

retirement. The University's presence contributed to the stability
 
many of the project activities
of the project and ensured that 


played a similar 
continued to be implemented. The University has 

The high degree of uncertainty that
 
role during this cuarter. 

naturally surrounds a planning and reorganization 

neriod has been
 
are pending.


intensified by the administrative problems that 


has three

New Pros ect Strateay. UTFP Is revised strategy 

facilitate the flow of credit to cooperatives
objectives: (1) to 
with good oossibilities for success and to the small farmers that 

opciones program; (2) to
result from the Land Bank or ISTA's Nuevas 

technical assistance to szrenathen the
 

nrovide training and 

reorm producers; and (3) to orovide


creditworthiness of acrarian
that participate in the financing of the
training to bank ia 

agrarian reform sector. 

as an
The training and tethnic-- assistance plan was develooed 

plan due to the administra ve
 
integral part o the creci-
weaknesses of most of te cccperatives and the new small 

oroducers.
 

won't be used to rehabilitate the

Nevertheless, the plan 


have administratIve problems. The

cocoperatives that serious 


the Cociones
coooeratives under Nuevas
oarcelization of these 

For that reason, the
 

program is considered a better ooticn. 


training and technical assistance will focus on those cooperatives
 
and on the new small


with the best ocssibilities for success 


landowners who lack credit, but have not had experience with 
formal
 

also make arrangements with other
credit institutions. UTF- wi-l 

institutions or organizations to provide technical assistance.
 

The training and technical assistance program has three 

The purpose of the frt subprogram is to enhance the
subprograms. 




the Land Bank or underproductivity of small farmers created under 
Central to this objective will be
ISTA's Nuevas Opciones program. 


the provision of entreprenurial skills and management training.
 

Since most of these farmers largely plant only basic grains, UTFRA
 

will also coordinate with CENTA and MAG to ensure that they receive
 
is that will be


technical assistance. It estimated there 


approximately 7,000 new small farmers created by these programs 
in
 

The purpose of the second subprogram is to provide technical
1992. 

assistance to production cooperatives. Creditworthy cooperatives 

will receive technical assistance on new projects, while those 

cooperatives that have the potential for becoming creditworthy will 
to address their deficiencies.
also receive technical assistance 


Those with severe problems will be encouraged to opt for one of the
 

options offered b%' ISTA. UTFRA will coordinate with other USAID
 

programs (TECHNOSERVE, CLUSA, DIVAGRO-FUSADES, etc.) to complement
 

the technical support for the new projects.
 

The purpose of the third subprogram will be to provide
 
training for bank officials and technicians who will work with 

the
 

new small producers and the production cooperatives. The goal is
 

to provided orientation with regards to the technical, economic,
 
and
and entreprenurial situation of the small producers the
 

production cooos.
 

A novel element of the technical assistance program is that 

UTFRA will no longer be involved in its day-to-day administration. 

Instead, a local consulting firm will be in charge of 
This firm will coordinate with localadministrating the program. 


firms called upon to provide technical assistanceconsulting 
on 

the training courses.specific investment projects and organize 
UTFRA's coordinator will activate the administrating firm through
 

a series of meetinas
task orders. The University and UTFRA held 


with TECHNOSERVr to assess that organization's interest and
 

capacities in administrating the program.
 

Finally, since the BFA renresents 45% of UTFRA's annual credit
 
action plan contains a
goal for contracted credit, UTF' 1 s 


comnonent tailored towards strengthening the instituztonal capacity
 

of the BFA.
 

Pro~eot Perfo-rmance 

For 1992, UTFA has established an annual target for
 

cf ,222.4 million ($27.8 million), of which
contracted credit 

¢198.5 milli on ($24.8 million) is for production loans and ¢22.9
 

million ($3.0 million) is for investment. This represents a small
 
o he yea_
--- n -...reduced
-- . The initial target was
increase over last year's target. 


th
by c40 million ($5 million) since BFA's credit ceiling f'or 

Private banks also submitted
was reduced by BCR monetary policv. 


lower goals for 1992. The banks consider themselves to be too
 
reform sector and argue
overexposed with respect to the agrarian 




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

a t-an y -_,creased e~o threatens 'the itrssof th;-ne 
ohe tin 1 annual ~a r,:the, copo 	

- '.aeodr.In~a~ton," we s flfr: s a th dss sn :ini'add :.Lie f ed 

soe, = ra o
v e S s 1me.t ed ro jw a dSr.s p r d c i n o lo a s. o n a nd r sul t ng 

-ex o~ thesid i'rordeebntetheurk--o 

" 
jectmen o nroiay heBC n 

sItio is the01wanstis"ctm., 
v-eat 'ha'.svedy: po ovds lesby. lthe" sinaebnseaesrlc an

hoje-ooriivaat ksbancs 	 edugedt e dinvestment3s. 	 a Ibr.at r eth 

o
 

to pIfa f rather tha'n'sng hfof urateFn 

u ,t ir
4 - ca 
-	 o addtaied abo'ntve, thePojc
D -a bankt neo'iffiC 4;ltiS 

,iteappar
LturtercoMP. si Lnee 
:d;-i ogres duthrinreason fir,,th 

me oiliris Ihnvelowmoftsucae bss' in 
--atte rojctnwas'hatl 


m. tP 0'o 	 9 
oars the ft -	 irtthhe.,of'ane '~h 

-l 

ero e the y, prect , c,nrate dcredigurer-rs 	 'ni us-'TheLba 

o -pro'tctr' the.i"ibA)$o : The',totalprvt bak re sn itu+_n 


e doesulie
ot efec,e ,. 

watnalet
Des iD 'he i~ta~nld5 afllwhd abve:. edby 'thape 	?Brndtii 	 :.Inedrigthe,,lrs'luater192.,tedyprores 

4 isc eonpein4 	 toucce99sa celn CduI in hd,1fI w f 

o' I any fiquarter-ss,waes 


4,,'4d0- 4 ' of 	

" thZtoant
o'n ,~or 3in e6pisticT edi ts inan 	 4'11 

4
 
'-'fma"4us
drineportedhsrz, the --P


l:fo" n~toa~ted3C.> 

frcrin roeiand'
:an) bee-ttrnser 	 Ast 


:i~ ~&'al azounofresurc~,aS51fle 	
re
 

e ' s ub i -a n 
E- a, 1 , i-'-- e d. hn6 

h~'-r andUS±4 as
 
nforbu. inos' madeato §he ireform 


oal
t,,, pups-- -in4-- --­innthe1g impsec--------- ­:due tor ---------isoii 
etneless.-4-17Ifia-V	 4 *. 

ro-Fn -'edicte crend it~.iew Nt~lioat h.acir~BlaC'R'Icn 

-e,'1-in e 
i nm, abe4,tras., 	 -thz-o'"rtvsVh ~±' oz'~caseio 
va a1Ol aof Wme In5harti' 


a s, ubumt -ed'wou unersA to iig 4 --. 
nufr ~tea' 	 'luS~toSn~I esI~fc Me'd BCR--.'4isdi, d.:I dei '-h 	

"'-±U tressofethbseand~ 
mo 	 b coursas-,nae, 't ~'--h'brsi'olr~ivsn 

he 3c ' 0o~.diibUC~yC-F' y±. 


b to esnd."ihe I-ci& r bmen~corisit 	 n' arte' Reconensruction PI't. I 
oD~ted ho'd'ngs"undeos gr1alotal 

a ".,oena n th 'cas \i, c fcnredives, i' . ' ~ 
d~iscri at -0. of 

­

ar''o lorns m'1-0 niidadc'pe tS~dff'Lul t asesune' 	
u 

e. 444ca4r .- i u 
0,.b t e a d %.c e . in women
orl1a:~9I,setb~ ere~~~~orrn~a 


4, d 1Dft in h 
-4t 	 4ia 609 , 4 -n7-­

t s' i n c( 1 

-,, 
ED 

4 . 



! dites. on-again off-again move from the 
Office Faci The 

to the new BC.R building has been rescheduled for 
Markay 
October 

Building 
1992. Althouch -.he move is in line with che Bank's plan to 

UTFRA a permanent part of its structure, the space set aside
 make 
accommodate all of UTFRA's

in the new building is too small to 
on the third floor.

perscnnel. Several employees would be housed 

This is a source of concern because once away from UTFRA's main
 

office communication will be more difficult 
and these personnel may
 

be asked to assist on other non-Project activities.
 

new BCR building will be that One advantage of moving to the 
the office act:vitv won'- be disrupted by the daily cut-off of
 

to the rationing of electrici-ty.
power that occurs due 

UTFRA's Reoraanization. As indicated in the introduction, 

UTFR'~s action plan calls for a restructuring and a change in its
 

role during 1992. T super-visors will no longer be involved
 
will 

directly in identifying and promoting investment projects, nor 
a par-:cular special

each superviscr be assigned to oversea assupervisors function
investment project. -nsead, will 


various institutions. A supervisor will be
 
coordinators with 
assigned to coordinate BCR-UTFRA activities with ISTA, the Land 

that affect the agrarian
Bank, !MLAG-CENTA, and other institutions 

UTFRA-BCR 
sector. Another supervisor will coordinatereform 


private banks and the Banco Hipontecario, and 
activities with 

project with PROCAFE. Two other 
coordinating the special coffee 

work the BFA. The training coordinator will 
supervisors will with 
no loncer be responslble for contracting, with individual fi-s or 

organizations to provide specific classes. 7nstead, these duties 
will respond

wil be transferred to a local consulting firm, that 


to the training coordinator's task orders.
 

T-E USE OF AND MONITORING THE
PROMOTING 
REDISCOUNT LINE 

with UTFR:A in
A major responsib-t or ASU is to work the 

the 0307 Project rediscount
of monitoringdevelcpino improved ways 
line and promoting of use of the line -r solid credit prcjec-s, 

and raditional exports.includinc ncn--rad:i-ona1 

During the first four years of the project, this
Backoround. 

proved to be the most time consuming component. The ASU credit 

assistant dedicated their time almost exclusivelyadvisor and his 

work. Not cnlv was -ere the matter of working with the 

to this 
UTF?-. to establish methods and orocedures to monitor progress, but 

activities such as the special
alsC the development of new project 
programs to Lromote investment projects. The eliaibilitv of the 
BFA for the 0307 Prcject and the development of a loan guarantee 

fund and the eli-inazion of -he conditionali z..? clause that was 
funds to better serve the credit

trecluding the use cf projec-


7
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as a result of ASU
needs of the refcrm sector, largely came about 

initiative and assistance. 

there were seven planned objectives for the
in previous Years, 

UTFPA: (a) develop and implement soecial projects to promote the 

use, especially for non-tradiional and traditional exporzs, of 

0307 Project :unds in accorance with the 1990 UTFRA gcals; (b) 

develco poss-b It;es for investments in acr-business 
projects for 

farmm plans to identifvreformed-seczor coooeratives; (c) iniziate 
for selected cooperatives; (d) support the

investment orc-necs 
for use :he 0307 rediscount line; (e) delinquency

BFA's eligibi:t -

control among 0307 Project borrowers; (f) monitor the participating
 
their !991 coals for 0307 Project


banks' progress -n meeting 

lending to the
 

lending, and (g) reduce risk for the banks in 

of the Loan Guarantee Fund.reformed sector by encouraging the use 

A more limited set of activies is planned for 1992. 

19£2. 1992, were five plannedActivities for During there 
use of 0307 Project


objectives for the UTFRA: (a) promote the 

(b) support the BFA;

funds in accordance with the 1990 UTFRA goals; 
control among 0307 Project borrowers; (d) monitor

(c) delinquency
the participating banks' progress in meeting their 1992 goals for 

and (e) reduce risk for the banks in lending
0307 Project lending, 

to the reformed sector by encouraging the use of the 

Loan Guarantee
 

Fund.
 

The following sections report on the activities undertaken 
to
 

and the problems
meet each cbjec.ive, the accomplishments obtained, 

for each of the three special
encountered in mee-tna the objectives
projects, in addition, the efforts on other investment projects 

in previous years are summarizd.
promoted 

S-eci-! investment Proects 

in order to promote the use of 0307 Pro- ect funds, three 

classes of soeciai projects were ent--fi ed in the UFR's 1992 

Plan. The -rc'ects are: (a) renovation of existing and 

d c -olantations; (b) producticnestablishment of new i.c-.. 

(c) the purchase cf agricultural
of ncn-tradi.icna! expcrts, and 


ecuipment and machinerv.:
 

Duri4ng the ccarter, there were no contracted projects under 
This is to be exoected since projects

any of the snec~a-~rojects. 
quarter and contracted are normally fcrmulated during the first 

during later auarters. One problem that did arise with all three 

special projects was the re-uctance of private banks to finance 
the annual
these investments. This reluctance was reflected in 

were substantially below the
goals submitted by each ban:, which 

1991 goals for fcrmulated and contracted projects.
 

a 



Renovation and Establishment of Coffee Plantations
 

This work is done by the UTFRA in 
collaboration with PROCAFE
 

the El Salvadoran Coffee Research Institute 
(ISIC), which has been
 

privatized and renamed PROCAFE.
 

new project strategy calls for technical assistance to
 
The 


to agrarian reform cooperatives for which 
continue to be provided for the 
the private banks have identified investment projects 

coffee plantations. 
purpose of renovating or establishing new 

MeetinCs were held with officials of PROCAFE 
to discuss continuinc 

required, the provision
the technical assistance contracts and, if 

To date, the coorcdnating

of economic support to PROCAFE by UTFRA. 


document has not been signed.
 

is
The 1992 target for for mulated investment projects 32 

is 22and for contracted projects
projects totaling ,12.1 million 
total ¢8.5 million.
 

Accomplishments.
 

¢1.4 million
During the first quarter, 6 projects totaling 

a favorable development

($0.18 million) were formulated. This is 


million
million falls -slightly short of the cl.7 

since the 1.4 

Private banks have
 

contracting target for all investment projects. 


chosen not to use the rediscount line because 
they find themselves 

with excess licuidity. 

e ofdurina the
of achievements
Following is a summary 

prcject. 

LENDING FOR THE RENOVATON AND ESTABLISdENT
 
OF CCFFEE PLANTATIONS
 

Amount disbursed
Amount granted
Year Number of 
 ( C 000( C 000manzanas 


3,530.4
782 2,873.6
1987 


3,932.6
4,764.5
1988 915 

8,400.1
0, 42
1969 1,465 


20, 0294 13,620.5
1990 1,943 


- 1 5,072.:663
1001 


34, -06.1
43,29.8
TOTAL 5,768 


9 



Problems. 

tarce*. fcr the
Commercial -'n.sreduced sharply the annual 

amount to be contracted in comparison to last year's taraet ty 

nearly 50%. Banks 	 are reluctant to finance investnent projects due 

created by the unresolved land tenure situation. 
to the uncertaint.' 

Plans for Next Ouarte-. 

Although a fo_-,al agreement has not been signed by UTFLk and 

PROCAFE, we will conzinue a joint effcrt to ensure that the annual 

goals are attained. 

E::ortsNon-Traditional 

The 1992 target for formulated projects is 176 projects 
totalingmillion and for contracted projeczs. is 126

totaling f36.1 
Th.is project is carried partly with the assistance25.9 million. 

of CLUSA (46 projects totaling (8.7 million). 

Accomplishments. 

During the first quarter, 28 projects were approved total c3.4 

No projects were contracted since credits for these crops
million. 

are usually contracted during the second qaarter.
 

Problems.
 

None.
 

Plans for Next Ouarter. 

Continue the concerted effort to attain the annual goals 
for
 

formulated and contracted projects.
 

Agr i cultural Eaminment and achiner7 

c- a soecialThis activit'; was irplemented withikn the context 
c:artar 1991. Doing so was intended to

proJect during the ::rsz 

give tis already ex.isting activity greater emphasis.
 

The 1992 -rc for fo-rulated orojects is 31 prcjects 

totaling ,12.2 million and for contracted projects is 22. totaling 

c9.2 m4llion. 

Accomnlishm-ens. 

During the quarter 11 projects were formulated totaling ¢2.0 

million. There were no contracted projects. 

10
 



Problems.
 

None.
 

Plans for Next Quarter.
 

Work towards meeting the annual contracting target.
 

Other Projects
Summary of Earlier Efforts on 


Irrication
 

This project was started with collaboration of the Directorate
 

of :rrigation (DIR) in -the Ministry of Agriculture. 
A technician
 

on loan from the DIR, Ing. Guillermo Henriquez Nufiez, 
worked during
 

the UTFRA nromote and identify possible
to
part of 1990 with 

This collaboration led to the identification
rri-ga-ion projects. 


Although Ing. Nufiez's
 
of 18 potential irrigation projects. 

75
during the fourth quarter of 1990,
ended 

additional small projects were identified and added 

to the list of
collaboration 


assigned an
the first caarter 1991, UTFRA
projects. During 

employee, Ing. Miguel Rene Ruiz, to promote and 

coordinate UTFRA's
 

activities related to this project.
 

implement irrgation projects continued in spite
Problems to 
 After a series
 
of renewed efforts during the third auarter 1991. 


of visits to coops and banks, seven projects were 
accepted by coops
 

and banks to proceed to the project design phase 
with local private
 

to a meeting where documentation was 
firms. Six firms were invited 

to them to visit the seven cooperatives and make 
provided UTFRA held secondwere recieved, a 
proposals. After proposals 

All the banks involved (5) were asked
 meeting to open proposals. 
one c:ISTA and. a reoresentative from each 

to send a renresentive, 
cooperatives did not attend.

the 7 cooperatives was invited. Two 
proceed with the projects.

All the other 5 cooperatives declined to 
On the other hand, they offered the
 The banks did not cooperate. risky projects like the

cooperatives to finance supzosedly less 

It was a total frustration.
purchase of a tractor, etc. 


The size of the majority of projects was about 60 manzanas 
to
 

The
 
be irrigated, mainlv for ncn-traditional crops and vegetables. 


cf project design averaged ¢60,000. In most cases this cost
 cost 

aooeared to be the major constraint for the cooperatives 

that found
 

too hich for their present economic situation, even thoughit to be 
this cosz would be included in the credit if the project was 

fe asible. 

Commercial hrimp Farms 
In 1989, feasibiit'? stuoies were completed for three 

on three coooeratives.zotentia! salt-water shrimp farms located 
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The resuLts showed that a large Investment using a fairly intensive 
these proje-tslevel of technology would be reauired to make 

economically feasible. Unf-rtunately, these coopera-iVes underwenz 

changes in early 11 th- . elimnaad them as onta 

sites. In two cases the cooperat:ves were subdivided into 

the third the vast majority or -.a acreace
individual plots and in 
was planted with sugar cane. 

In 1990, DIVAGRO startCed to romote fresh-water snri-p 

the same time, UTFRA with ASU assistanca, started
Droducicn. 

talks wi'sh 3FA cred ofi to exnlore nossibilities o-r small
 

fresh-water shrimp production. Several sites in 5 reformed-sector
 
to


cooperatives were identified and the UTFlRA initiated plans 
technical assistance. Thecoordinate- with DIVAGRO to provide 

financingidentified sites were in coooeratives that had received 


during the early eighties from the BFA to grow tilapia; however,
 

the projects and their facilities had been abandoned Durinc the
 

the credit advisor had intense discussions
second auarter 1991, 

move this process forward.


with FUSADES/DIVAGRO in order to 

would be used to repair and rehabilitate theProject funds 

would fund the necessaryinfrastructure, while FUSADES/DIVAGRO 
to However,
technical assistance which is be provided by RPI. 


these efforts yielded no results.
 

to note that Droblems with these projectsIt is important are 
in reform sector cooperatives.not limited to those being promoted 

There has not been mucn 'rogress even in the nrivate sector in 

advancing shrimp projects. 

Acribusiness
 

In this activity the UTFPRA has collaboratec with the 
nro ectS, such asG Project whicn develcoed'aaribusinessBID/MCA :' for. selec-ed cooneratives. Underplants to.process far. roducts 

0307 funds woucd be used to finance the
this arranaement 

29 projects valued -t CZ.investments. At the end of 1990, 
i__ion ($4.-. miIlion) in 23 ccomerazives had been Lden-f2fed as 

an-having Dossibi4iti es for funding. The proects their sta-us 

are shown in Table I. Nothing happened in te-ms or mromoting these 

projects. Upon closer inspection, few had any potentia- for being 

funded due to the comolex
--t cf-= designing and impemenzinc them. 

Farm Plans 

was designed to identify feasible investment_h s activitv 

projects by means of detailed f-ar-m plans for selected coooeratives. 

Nothing concrete was acco-mlished due to a lack of interest byr the 

rev _ s irectcr Moreover, the conce-t was not incorporated into 

the new project strategy. 
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Banco de Fomento Acropecuaro
 

single source of credit for 2/3's of
 
The BFA has become the 
 and virtually all 207
 

sector cooperatives
the refor--, ed 
Yet, at the time this project was 

implemented, the
 
beneficiaries. 


not made eligible to use the Project's 
funds, because of
 

BFA was of other USAID projects. Following
 
noncomoliance with the terms 


the resolution of these earlier 
problems, the GOES and USAID signed
 

use

1990 making the BFA eligible to 0307
 

an agreement in May 
made eligible to
the BFA was
Under the agreement,
rediscounts. set at $5 million; any


to an initial amount

rediscount loans up 


additional amounts would depend on 
the BFA's progress in ccmplying
 

Since
 
with a plan of action related to 

its role and performance. 

to use 0307


BFA's continued eligibility

it is clear that the of using the 0307
 

is critical for the Project's goal
rediscounts 

needs of the reformed sector, 

rediscount line to meet the credit 

the University has provided technical 
assistance to assist the BFA
 

comply with the terms of the agreement.
 

The BFA continues to play a key role 
in mobilizing funds for
 

Project extension. This is
 
reform sector during the 


of UTFRI's 1992
the 
it represents 45% 


underscored by that fact that 
credit. To strengthen the 

credit coal for contractedannual plan contains a
of the BFA, UTFRA's action

institutional capacity 
specially tailored program for the 

BFA, which includes having the
 

outside consultants.University provide 

of Understandinathe MeorandumComnliance with 

the BFA contracted $4.6
 
During the fourth auarter of 1990, 

million with the BCR. However, USAID turned down the first voucher
 
e of BFA'sh
u li u d r 
- • pfor disbursedisburseme t submi-_z.td by BCR, a-arently because 

o ... 


unsatisfactory progress toward meeting 
the t-erms outlined under the
 

resolve this problem, USAIDIn'an effort toUSAID-GOES agreement. 
the first and second
 

and S-A held extensive discussions during to newand led a
discussionscuarter. These were 

of a modif-ication of the
 _n March, consisting essential,areement 
fulfllng the various conditions outlined
 imetable reauired for 


in tne initial agreement.
 

the completion of these discussions, USAID asked ASU
Prior to 
outside consultant to assist the BFA
 to obzain the services of an exenivin the USAID-GOES
wi the established
cconsuln% The conditions
in complying with the 

had to be someone with extensive 

agreement. The consultant theASU obtained
bank exoerience and exertise.develoment who was one of the preferred

of Mr. Robert E. LaPort,serices in 
short list of consultants identified 

on a
candidates 

In addition to considerable developmenz
collaboration with USAID. has extensive knowledge of the 0307 

bank exer~ise, Mr. LaPor-


headed its mid-term evaluation team. Mr. LaPort 
Prolect since he Hestayed one month. 
arrived in El Salvador cn May 6, 1991 and 
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on July 23, 1991 and remained through August 10,

returned again 


During both stays, he received the full cooperation 
of the
 

199!. 

BFA.
 

taken by the BFA to
 
The following summarizes the actions 


it is current throuch March
 comply with the conditions of the MOU. 

The following also describes the technical 

assistance
 
31, 1992. 

orovided by the University.
 

fall under two broad
 
The conditions agreed to in the MOU 


Non-Banking
-he Transfer of BFA's 

cateor.es: (1) Events For 

(2) Events to

Facilities and Aczivities, and


(Complementary) 

Within each category are a
 Strengthen BFA's Banking Activities. 


wih a specific timetable 

set of objectives, each for
 

completion.
 

Non-BankinO (Complementary)
Events For the Transfer of BFA's 

Facilities and Activities 

all property assets used in non-banking
Objective I Divestiture of 
facilities 

Develop plan to liouidate resources (rented 
and owned)


Action !a. 

used in non-banking activities. 

was
 
completed with the assistance of Robert LaPort and 


Plan was 

USAID in 1991.sent to June 

the olan described above,

Action lb. Begin implementation of 


canceling all leases of rented warehouses 
by December !991.
 

Plan is currently bein i..lemented.
 

The BFA ;ill cancel the leases for the 22 leased
Action 1c. 

to the following
warehouses and remove all emplovees according 


8 by October 1991, and 6 by

timetable: 8 warehouses by July 1991, 


December 1991.
 

All 22 warehouses
ltd by December 31, 1991.
Ths accn wasc 

have been closed.
 

" of operation,
The BFA wi dete-mine the costs
Action 2a. 

the BFA-owned
and cost to carry for each of six


maintenance, 

properties. 

and Ing. Monge Ayala of the
Action was completed by Rcbert LaPort 

BFA. The study was suzmitted to USAID in June 1991.
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The 2iAG through its Transition Team will develop 
a plan


Action 2b. 
 The date
 
and strategy for transferrinq IRA and BFA-owned 

assets. 


for completion of this acticn is September 2.991.
 

2b the strategic reserve concept
This is related to Objective 17, 

BFA has limitations in disposing of its
 

to be developed by 1.AG. 

financed, in part, with an IDB loan.
 facilities because they were 


The BFA and MIPLAN (Planning Ministry) have 
joined together to work
 

with BID in finding a solution to the problem.
 

Suspend sale of agricultural inputs
Objective I! 


import 30,000 metric tons of fertilizer
The BFA will
Action 1. 

991 for sale through 1991.
contracted prior to 


1991 imports have stopped at 29,500 metric tons 
of fertilizer.
 

on
 
The BFA will cease purchases of agricultural 

inputs

Action 2. 

January 1991.
 

Purchases have stonoed?
 

The BFA will cease sales of agricultural inputs.
Action 3. 


An effort is underway to sell unsold inventories 
to distributors.
 

cease sales by the end of JanUL.;y
The BFA has made a decision to 


1992.
 

BFA will cease purchase and sale of grains and 
milk
 

Objective !IT 


a credit line sufficient to
 BCR and BFA will maintain
Action i. 

satisfy demand by the private sector to buy basic grains.
 

of for 

The BCR has established a t50 million line credit the
 

nurohase of grains and other food items for 
the Strategic Reserve
 
the nrivate sector.
basic grains to
and to finance the sale of 


anima!

During 1991, the -PA provided c'!.5 million in credit to 

purchase of 12,000 aqs. of 
feed oroducers and C1.2 million for the 

for these
BFA provided credits 

corn. During !992, the has 


respective activities totaling ¢6.5 million 
and ,231,000.
 

The BFA, acting as a trustee for the MAG, 
will purchase


Action 2a. 

(1 qq = 100
the following: 500,000 qq


for the strategic reserve 


lbs) of corn and !00,00 aq of beans.
 

During the first cuarter 1992, the following was 
purchased: 54,734
 

cc of red beans. As of March 31, 1992,
cc of white corn and 27 732 
 valued at
 
BFA's reserves consisted of .857,6.9 aq of white corn 


of red beans valued at C23.0 million.
 ¢58.7 million and 96,713 ca 
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The MAG will send USAID its determination 
with respect


Action 2b. 
 Date
 
to the composition and management of the strategic 

reserve. 


for completion: June 1991
 

Action was completed by the MAG.
 

The BFA will cease purchase of milk after March 
1991.
 

Action 3. 


As of March 31, 1992, the
 
The BFA has ceased purchases of milk. 

A contract has been negotiated with a
 BFA had 192,917 5 lb.-cans. 
local firm for the sale of the entire inventory 

by the end of 1992.
 

Events to Strengthen BFA's Banking Activities.
 

Objective I Reduce administrative costs of banking operations 
to
 

7% of the total portfolio value 

a separate administrative and
 Acticn la. Establish by August 1991 
for all banking activities.cost structure 

with Robert Laport's assistance, which 
The BFA oroduced a proposal, 
is under consideration by BFA officials.
 

to obtain technical
The BFA has submitted a reauest to USAID 

assiszance in analyzing the proposal and putting into effect those 

that are feasible.recommendations 
of costAction lb. Initiate the implementation the transaction 

reduction plan by September 1991.
 

Work will start once Action la is comoleted.
 

Action 2. Develop a plan to reduce transactions costs by June 1991
 

and nresent it to BCR and USAID.
 

Action comtleted.
 
Action 3. Initiate the transaction cost reduction plan.
 

currently underway. Agencies have
 
The cost reduc-ton program is 

already taken steps to simplify procedures in the credit area.
 

requested technical assistance in implementing this
 
The 3FA has 

program.
 

Objective Ti Reduce delinquency rate of portfolio as of December 

-1, 1989 

2500 non-performing loans by
Action . Implement plan to write-off 
December 1991.
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This is a major problem area; but, because of the credit advisor's
 

strong inte-rvention, the likelihood of meeting this 
requirement is
 

The BFA's earlier program to clean up
 now substantially greater. 

the portfolio was paralyzed by the objections of the internal
 

argued that all registries of property had to be
 
auditor, who 

checked for properties owned by all makers 

and co-signers of loan
 
Complying with this
 

prior to writing off any loans.
contracts 

requirement would have been exceedingly costly, 

since the resources
 
in the majority of the
 

to search the registries would
required 

amounts likely to be recovered. As a
 

cases far exceed any 

meetings organized by the long-te--m.
of a series of
consequence 


advisor, the BFA has agreed to reactivate 
the process of cleaning
 

up the portfolio.
 

The following was accomplished during 1991.
 

Norms to be used for cleaning up the portfolio were developed and
 -
approved.
 

up were assigned andthe cleaning process
- Personal to execute 
trained.
 
- The following was accomplished in 7 agencies:
 

number 1,000s t3
 

1,012 4,447.2
 
cases identified 


1,019 3,610.6
 
cases pending notification 


282 1,171.0
 
cases under fcrclosure 


sent to Agencies to
cases 

245 4,9.


continue co!ec--ion 


2,558 14,205.2

TOTAL 


The following was accomplished during the first 
quarter of 1992.
 

the Sonsonate
 
- 191 cases were documented for cleaning up in 


Agency.
 
- Preparation of documents for cleaning up loans through June 30,
 

1992.
 
Initiated the Autcmaton Project for Cleaning Up 

the Portfolio,
 
-

from each agency wit. that in 
which will consolidate the registries 

incorporate information into the system
Central Computing and this 

for credits.
 

rate of not less than 86% onMaintain collectionObjective III a 
new loans made after March 30, 1990
 

1. Design a proposal for presentation to the GOES Economic
Action 

the GOES can guarantee the BFA
 

Conmmittee for a method by which 


against loss in making policy loans to high-risk borrowers.
 

LaPort assisted in drafting a proposal, which was comoleted
Robert 
by 3.A oersonnel in june 1991 and submitted to GOES Economic 

17
 



The proposal was resubmitted
 
Comriztee on August 19, 1991. 


November 1, 1991.
 

Sale of acquired assetsObjective TV 


forfor court intervention 
Action 1. Complete legal requirements 	

sale of ¢5to permit

sale of properties guarantying Dad loans 

million of these properties. 

The annual target.of recover ng ¢6.5 million 
was
 

Action completed. 

million was recuperated. In
 

exceeded by 108%; during 1991, €13..5 
same period, 155 propert-es totaling ¢46.0
 

addition, during the 

million were foreclosed, a high percentage 

of which are or are in
 

the process of being impounded.
 

42 were filed for
 
During the first quarter of 1992, cases 


forclosure totaling ¢4.6 million ($5.7 million) and during January
 

million ($3.2 million) was recovered through

and February 2.3 

forclosure.
 

Sell annually during next 3 years at least 
¢5 million of
 

Action 2. 

foreclosed properties.
 

and six urban properties have been presented 
to the
 

Three rural 

Board of Directors to be valued prior to 

being offered for sale.
 
Land Bank.
be sold through the 


The rural properties will 


Additional efforts continue.
 

Plans for Next Ouarter
 

1. Lay the groundwork for incorporating the BFA within the 
This will include a ttaining

new project strategy. 
of BFA technicians to 

program to increasing the capacity 
fomulaze projects.
 

the inclusionon the problem created by
2. Continue to work 

funds used by the BFA within the total
of 0307 Project 

3CR available to the banks.funds that makes 

USAID oncontact with BFA and
3. Continue to keep close 


BFA's progress in meeting its obligations under USAID-

GOES agreement.
 

with BFA to meet its 1992 annual goal.4. Work 

5. 	 Once a recuest is transmitted from USAID through the BCR, 
outside consultant assist

obtain the services of an 	 to 
its program to trengthen its


the BFA implement 

nstit"u";onal.capacit.
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in Meetina 1990 Credit Goals 
Monitorinss 


credit line with respect to
 It is important to monitor the 

As noted in
 to measure progress.


established goals in order 


earlier reports, the ongoing privatization 
of the commercial banks
 

has created very serious problems. 
The banking system has sorted
 

cooperatives into two groups; approximately 
100 are continuing to
 

receive production loans from commercial 
banks, while the remaining
 

BFA for their credit needs.
to the
300 are being forced to turn 	 not
Loan 	Guarantee Fund has 

Moreover, the implementation of the 	

to lend for
banks' reluctance
commercial
alleviate
served to 

The new strategy and reorganization 

of UTFIR.
 
investment projects. 

is designed to address these problems.
 

Quarter.
Plans for Next 


Obtain approval and begin implementation 
of new project


1. 

strategy.
 

Continue to monitor use of the rediscount 
line.
 

2. 


to the
related
alert to developments
3. 	 Continue 

privatization and its impact on the 

reform sector.
 

Loan 	Guarantee Fund
 

The Loan Guarantee Fund operations increased 
more than 23.1%
 

of loans auaranteedtotal volume
from 	the fourth cuarter 1991. The up from c101.8 million quaranteed
was C125.3 million as of March, 

guaranteed was c72 .3 
as of December 1991. However, the amount 

of the maximum of 70% allowable for 
million, equivalent to 58%, out 

The ¢72.3 million renresenzs 72.3% of the Fund's canita
 
any loan. 

of ¢l00 million and 36.1% of Fund's maximum 

that is established at
 

Quarterly volume of operations is shown 
below
 

200% of its capital. 

since its inception in April 1991.
 

A.MOUNT 

MONTH 
AMOUNT OF 

LOANS GRANTED 
(cooo) 

CUMG-.... 
(0CCo ) 

UARANTEED 
( o000) 

CU..M.oT-=VE 
(Yooo) 

Apri-June 31,957.0 51,195.5 17,662.5 27,096.2 

Julv-Sept 49,788.3 81,745.3 29,005.2 46,667.7 

Oct-Dec 20,060.0 101,805.3 12,461.1 59,123.8 

1.3, .7,32.
23,444.0 125,249.3Jan-Mar 

72,332..0 72,332.0

TOTAL 125,249.2 125,249.2 
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The low levels in the quarterly volume for the fourth quarter
 

first quarter 1992 reflect the cyclical pattern of
 
1991 and 

agricultural activities.
 

Of the e65.8 million guaranteed by the Fund, C54.7 
million,
 

(-56.7 million to
the reform sector
91.0% went to
eauivalent to 

¢5.5 million traditional BFA
 

Phase I, ¢3.6 million to Phase III, 


cooperatives) and q6.5 million or 9.0% to independent 
small farmers
 

with assets not to exceed ¢100,000.
 

Fund's
 
The BFA, as expected, has been the main user of the 


of the amount
A total of ¢79.9 million or 63% 

guarantee facility. 

of loans guaranteed and C45.2 million or 89.0% of 

the total amount
 

amounts by lending institution is
 
guaranteed went to BFA. The 

shown below.
 

AIOUNT OF
 
LOANS 
 AMOUNT
 

GUARANTEED 
 GUARANTEED PERCENT

LENDING INSTITUTION 


(C000) ( 000) (%) 

Fomento Agropecuario 79,862.0 45,216.0 63.0
 

13.0
16,621.8 9,595.0
Cuscatlan 


9,149.6 13.0
13,070.9
Hipotecar o 


5,544.4 3,317.0 5.0
 
Salvadoreno 


3.0
2,032.0
3,910.2
Comercio 


Agricola Comercial 3,580.6 1,450.6 2.0
 

591.6 1.0
845.1
Desarrollo e Inversion 

2.814.3 981.4 1.0
D 


125,249.3 72,334.3 100.0

T 0 T A L 


been used as planned to guarantee investmentThe fund has not 
Most of the loans cuaranteed, about 80.9%, have gone 

to
 
projects. 


with basic grains accounting for a sizable
oroduction loans 
percentage.
 

Conclusions 

itsline and actions and initiatives to promoteThe rediscount 
is the of ASU that requires the most 

use component the contract 
time and effort. At the beginning of the project it was necessary 

o ASU to advise the UTFR:. on the develoDment and desian o 

is on process, since the
monitoring procedures. This an going 
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another requirement for

development of each new activity creates 


monitoring. Consequently, new procedures continually need to be
 

ASU was later instrumental in proposing and developing
developed. 

the special projects approach to promote the use of the 0307 line, 
in designing the Loan Guarantee Fund, implementing the fund,
 

to the BFA into the Project, and
 
initiating plans bring 

implementing the plan with the BFA.
 

1991, ASU spent considerable time
 During the latter part of 


developing a new strategy and designing a new structure 
for UTFRA
 

This activity is intended to
consistent with that strategy. 

the full use of 0307 funds during the extension period.
promote 

IV. TRAINING
 

This has been and will continue to be an important component 
not yet

of the 0307 Project. The training plan for 1992, which has 
Among borrowers, the
 been approved, includes important changes. 


be broadened to inclujde small landholders who receive 
scope will 

Bank and the small landholders formed
land through the new Land 

New ociones
subdivide under the
when a cooperative chooses to 
program.
 

Backaround. An important component of the 0307 Project has
 

been the provision of training of credit agents, 
bank personnel and
 

will enhance the success of tne

borrowers in subject matter that 

technical assistance to the UTFRA ,n
Project. ASU provided 
planning the training Thd in preparing contracts for consultants 

contract funds were involved. Initially ASU carried out
where ASU 
the implementation of the training; later, the 

in-country training
 

was left to the UTIFR, which used local counterpart funds to
 

annual
implement tne program. UTFRA.'s training plan had three
 

objectives: (a) increasing the capacity of project credit agents
 
in the banks

and the heads of the agricultural credit departments 

to formulate and evaluate investment projects, (b) increasing the 

the sector to use investment credit 
caacc: t cf reform 
SrCAuc el%, and (c) strengthening the tec an2cal capacity cf 

banina system personnel through graduate traininc. 

The new training and technical assistanceNew Strateav. 
com-onent has three subprograms. The purpcse of the first 

subprogram is to enhance the productivity of small farmers 
created 

under the Land Bank or under ISTA's New Opciones program. 
Central
 

this objective will be the provision of entreprenurial skills
 to 

Since most of these farmers largely plant

and management training. 
, N-AG to

only bas1c crains, UTFRA will also coordinate with CEN A"and 

that the receive technical assistance. it is estimated that ensure 
7,000 new small farmers created by

there will be approximately 
second subprogram is tothese programs in 1992. The purpose of the 

provide technical assistance to production cooperatives.
 

creditworthy cocperatives will receive technical assistance 
cn new
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pDrojects, while those cooperatives that have the potential for 

receive technical assistance to
 
becoming creditworthy will also 

Those with severe problems will be
 
address their deficiencies. 

UTFRA
 
encouraged to opt for one of the options offered by ISTA. 


other USAID programs (TECHNOSERVE, CLUSA,

will coordinate with 


to complement the technical support for the
 DIVAGRO-FUSADES, etc.) 
 be to

The purpose of the third subprogram will 


new projects. 

provide training for bank officials and technicians 

who will work
 

with the new small producers and the production 
cooperatives. The
 

technical,

goal is to orovided orientation with regards to the 


economic, and entreprenurial situation of the 
small producers and
 

the production coons.
 

element of the technical assistance program is that
 
A novel 


UTrFRA will no longer be involved in its day-to-day 
administration.
 

be charge of
 
instead, a local consulting firm will in 

This firm will coordinate with local
administrating the program. 
provide technical assistance on
 

consulting firms called upon to 

training courses.
and organize the
specific investment projects 


activate the administrating firm through
UTF'RAs coordinator will 
a meetings

task orders. The University and UTFRA held series of 
that organization's interest in 

with TECHNOSERVE to assess 


adminstrating the program.
 

Finally, since the BFA represents 45% of UTFRA's 
annual credit
 

contains a
 
goal for contracted credit, UTFRA's action plan 


component tailored towards strengthening the 
institutional capacitv
 

cf the BFA.
 

Credit Acent Training
 

In future reports, this section will contain a summary 
of the
 

number of participants and courses offered.
 

Increasina the Productive Caoacitv of the Reformed 
Sector
 

In future reports, this section will contain a summary 
of the
 

number of particinants and courses offered.
 

Master's Dearee
 

the banking system were selected
Summary: 12 candidates from 
master's degree programs. 7 attended the
 

for out-of-country 

for Higher Education in Monterrye,. Mexico;Technical institute 

4 Arizona Stateattended i:~CAE in Costa Rica and, attended 
one
Eleven of the twelve candidates graduated;
University. 


withdrew due to illness.
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ABASA Eguipment
 

Summary: The University has purchased approximately $120,000 

in computer and related equipment for the El Salvadoran 
Banker's
 

Although these purchases
Association (ABANSA) training facilities. 
 in ASU's
the amount designated for AB;NSA
are $6,000 short of 

contract, USAID requested that the funds be rebudgeted.
 

V. RESEARCH, POLICY STUDIES .AD SEMINARS 

In future reports, this section v:ill contain a summary of 

ASU's activities. 

VI. PERFORMANCE OF THE 0307 REDISCOUNT LINE
 

section summarizes and analyzes the performance of the
This 

519-0307 Project rediscount line in the first quarter 1992 

as well
 

as the trends over the life of the project. The reader is referred
 

to the UTFRA to obtain detailed data on rediscounting 
at BCR and
 

lending by individual banks to specific cooperatives and 
Decree 207
 

beneficiaries.
 

First quarter 1992
Performance in the 


Purnose
Loans Granted: Total, Term and 


The Project continues to make steady progress in mcbilizing
 

the flow of credit to the reform sector. As shown in Table iz,
 

of 1220 rediscounted loans made in the auarter
there was a total 

($2 .4 million) (Note: Conversions


f__r a total of (,'19 mion 

to US dollars are made at the exchange rate of c3.00 = $1.00.) The 

flow of credit aranted during this quarter normally declines 
this 

activity peaks during the following two quarters in auarter. Most 

preparation for the coming planting season.
 

Of the total 1220 loans granted, 1,217 loans valued at ¢18.0 

million ($2.3 million) were for production purposes. This 

reresented 99.8 and 093.3%, respectively, of the total numbers and 
valued at (1.3 million ($.2

volume. The 3 investment loans were 
of total


millicn) and accounted for .2% of loan numbers and 6.7% 

loan volume. Productions loans generally dominate both in terms of 

and vclume, reflecting the difficulties of lending for

numbers 

investment projects among this clientele.
 

granted by purpose. Phase
Table iII shows loans 

cooperatives accounted for 90.7% o: the production loan volume 

and
 

only 14% of the oroduction loan nuroers. The volume of their loans
 
for export and for local
 was concentrated in traditional crops 


consumption purposes representing, respectively, 66.4% and 24.3% of
 
Phase III producers accounted
the total oroduction loan volume. 
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~AMA .LE If. NEW :S:OAUNTE: *oAS UN:ER PAG:NA :: ,ING. 

REDISCOUNT .INE AID 51 -03:7 

FROK. 01/01192 TO 13/31/92 

FECA 

HCRA 07:57:5; 

(Value in Colones) 

PRODUCTION LOANS INVESTMENT LOANS TOTAL 

PHASE I COOPERATIVES 

NVMBER OF COPERATIVES RECE.VING LOANS 

NUMBER OF LOANS GRANTED 
AMOUNT GRANTED 

AMOUNT D!SBURSED 

AMCUNT REPAID 

NUMBER OF BANKS MAK:NG LOANS 

9 

170 

16,338,023.40 

15,460,139.36 
.00 

3 

3 
3 

1,314,032.00 

I,314,082.CD 
.00 

2 

I73 

17,652,105.40 

16,T74,22I.3 
.00 

3 

DECREE Z07 BENEFICIARIES 

NUMBER OF LOANS GRANTED 

AMOIJT GRANTED 

AMJNT DISBURSED 

AMOUNT REPAID 

NUMBER OF BANKS MAKING LOANS 

1,047 

1,679,87.99 

1,679,374.99 

.00 

1 

0 

.00 

.00 

0 

0 

1,047 

1,679,674.99 

1,679,S74.99 

1 

TOTAL 

NUMEER OF LOANS GRANTED 
.AMOUNT GRANTED 

AMOUNT DISBURSED 

AMOUNT REPAID 

NUMBER OF BANKS MAKING LOANS 

1,217 
18,017,398.39 

17,140,014.5 

.00 

3 
1,314,052.00 

1,314,032.00 

.00 

2 

1,220 
19,331,930.39 

16,454,096.35 

.03 

cuarter ano
 
e-Oult disbursed during the quarter for credits contracted both in this 


The figures below snow the actual 

rediscount line. For more
 

in previcus cuarters. These quantities more closely indicate the cuater y activity in the 


cetails see table XIII.
 

TOTAL uCJN7 DISUS=0 7,1,61..6 .t7222,664,PMASE CcDPERAT;''ES 20,662,516.76 

CO 1,6, 4.1,679,S7R9S
CECR=E 207 24,344,CIO0.72,001,613.Th22,342,391.75TOTAL 

BESTAVAILABLE COPY
 

http:22,342,391.75
http:2,001,613.Th
http:20,662,516.76


U'DR ;E:!s:-UST LIE ;ID 519-C3D7 
iRcm-o2/01/92 -0 C3,'31192 

BEST AVAILABLE COPY (vawe in miiticns Colones) 

PURPOSE sc. OF PERCENT AMCUNT CRANTED PERCENT 

LOANS
 

3 100.0 1,314,1.C 100.C
 
INVESTMENT LOAKS 


PHASE 1 
 3 100.0 1,314,032.00 100.0
 

2 66.7 1,189,02.00 90.5
 
MACHINERY AND ECUIPHENT 
 --Purcnse of new macninety and 

Repair of exiszing macninery
 

0.00 0.0
0 0.0
INFRASTRUCTURE 


0.CD 0.0
0 0.0
CROPS 

0.00
0
New coffee plantations 


Renovation of ccTfee oLantaticns 0 0.00
 
Repianting of coTfee pLan:atlins 0 0.00
 

0
Coconut 


. 125,000.00 9.5
1
LIVESTOCK 


Dairy 
 1 125,000.00
 
0.00
Dual purpose (Dairy/Beef) 0 


0.00 0.0
0 0.0
PHASE 1I1 

0.00 0.0
0 0.0
MACHINERY AND EQUIPMENT 
 --Purcnase ot new machinery and 


Repair of existing machinery
 

0.00 0.0
0 0.0
INFRASTRUCTURE 


0.00 0.0
0 0.0
AGROINDUSTRY 

0.00
0
Coconut Processing 


1,217 100.0 13,017,398.39 100.0
 
PRCOUCTION LOANS 


90.7
16,338,023.40
.170 14.0
PHASE 1 

0.00 0.0
0 0.0
NON TRADITIONAL 


0.00
0Vigna 

0.0
0
Melon 

0.00
0
Henecuen 


0 0.00
Coconut 

Kenaf
 

128 10.5 4,3-2, 14.24 2.3
 
LOCAL CONSUMPTION 


I ,,2E4.70
11 16 552,07.59
Beef Fattening 


1 v:,026.9
Rice 
 15
 
Beans 


52 509,056.-9
 
Corn 
 :90.Z5
32
Sorgnt.n4 5


2 4.0,6 0.00

Corn Seed 


42 '3.5 i1,965,879.16 66.,

TRADITIONAL FOR EXPORT 


Coffee 36 8,733,475.34
 

6 3,227,403.32
Cotton 

0.00 0.0
0 0.0
OTHER 

0.00
 

Macninery and Equipment 0 0.00
Working Caoitat 0 


1,047 86.0 1,679,574.99 9.3
 
PHASE I1 


.S
1,592,524.99
1,043 85.7
LOCAL CONSUMPT'ION 
 263529.33
e10 


0.9, 62.-0
266
Beans 
 S9,762.30
274
Corn 
 423,671.91
395
Sorghnum 


0.3 87,350.00 0.5
4
TRADITIONAL FOR EXPORT 


4 
 37,350.00

Coffee 


http:37,350.00
http:87,350.00
http:423,671.91
http:S9,762.30
http:263529.33
http:1,592,524.99
http:1,679,574.99
http:3,227,403.32
http:8,733,475.34
http:i1,965,879.16
http:4.0,60.00
http:Sorgnt.n4
http:552,07.59
http:16,338,023.40
http:13,017,398.39
http:125,000.00
http:125,000.00
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http:1,314,032.00


for the remaining 9.3% of the production loan volume. The bulk of
 
The three
went for local consumption purposes.
these 2oans 


to Phase I cooperatives. There were
investment loans were aranted 

loans among Phase TII beneficiaries. Two investment no investment 
for .90.5% of the loan volume, were used 

loans, accounting 
to 

finance purchases of machinery and equipment. The remaining
 
finance livestock (dairy) purchases.
investment loan was used to 

Bank ParticiDation
 

As shown in Table IV, 3 banks granted new loans during the 
terms of number of 

quarter. The BFA dominated lending both in 

and amount granted (¢13.3 million). These


loans (1,207) 

and 68.9% of the respective totals. The least
renresented 98.9% 


4 loans totaling
Desarrolloactive bank was the Banco de with 

(542,790. 

Disbursements and Reoavments
 

from the new loans made inAs shown in Table I1, disbursements 
the cuarter were ¢18.5 million ($2.3 million). Not surprisingly,
 

new loans in the quarter.there were no repayments made on the 

As shown in Table X111, total disbursements during the quarter 

that includes loans granted in previous quarters were C24.3 
million
 

This is the highest level of disbursements for the
($4.9 million). 

life of the project. It exceed the

first cuarter during ths 

As shown in
 

previcus high (first onuarter 1990) by over ¢5 million. 


Table XTI, there were repayments of ¢7.1: million ($.9 million).
 

Portfolio: March 31, 1992
 

Table V presents data on the nortfolio. As of the end of the
 
I cooperatives had
first auarter 1992, a total of 136 Phase 570
 

f q133.7 million
outstanding loans with an outstanding balance 
2ere outstanding loans to Decree 207($16.8 millicn). There ,034 

($1.3.benef 4ciaries with an outstanding balance of ¢!0.7 million 


million) or 13% f the total outstanding balance for the reform
 

sector.
 

Proaress in Meeting 1992 Goals
 

first quarter of 1992, 9.1% of annual production
During the 

goal and 5.4% of annual investment goal was achieved.
 

For 1992, UTrFP has established an annual taraet for
 
cf milIion million), of which
contracted credit C222. ($27.3 


9a.5 -million ($24.3 mil--lion) is for production loans and ¢23.9 

milon ($3.0 mi;cn s for investment. (See Table VI.) This 
The in tialrepresents a small increase over last year's target.
( -40
reduced by ic million) since BFA's credit
tarcet was 


ceiling for the year was reduced by BCR monetary policy. Private
 

1'4
 



;3H. ji/cW^-z TO 

(Value in Coicnes) 

)4ORA; C~c:2 

INVESTMENT LOANS 

NUMBER AMOUNT GRANTED 

PROOU3TONS LOANS 

NUMBER AMOUNT GRANTED NUMBER 

TOTAL 

AMOUNT GRANTED 

PHASE I COOPERATIVES 

BANCO EIPOTEZARIO 

SANCO : DESARRCLLO 

BANCO DE FOENTO 

1 

2 

770,150.O0 

543,932.00 

8 

4 

158 

4,671,600.00 

542,790.00 

11,123,633.40 

9 

4 

160 

5,441,753.00 

54Z,7O.DO 

jj,667,-44 

TOTAL 3 1,314,0S2.00 170 16 ,33B,D23.40 173 17,652,105.40 

DECREE 207 BENEFICIARIES 

SANCO DE FOMENTO 
1,047 1,679,74.99 1,047 1,679,874.99 

TOTAL 3 1,3T4,032..O 1,217 18,217,098.39 !,ZO19,331,9B0.3c 



AS OF :3/312 

(VaLue in CoLones) 

IANS TO PHASE I LOANS TO DEC;EE TOTAL 

COOPERATIVES 1207 BENEFIC'ARIES I 

ANNUAL PRCOU:TION LOANS
 

0 26
26

NUMBER OF COOPERATIVES WITH LOANS 


321 Z,025 2,3.6
 
NUMBER OF OUTSTANDING LOANS 


98,5a5,113.39
68,540,751.40 30,044,3S2.49

AMOUNT GRANTED 


92,318,349.B6
69,632,509.14 Z3,185,840.72

AMOUNT DISBUPSED 


666,006.'5 13,864,507.50 14,530,514.05
 
AMOUNT REPAID 


78,25t,535.21
68,966,50Z.59 9,321,333.22

OUTSTANDING BALANCE 


INVESTMENT LOANS
 

0 127
127 

NUMBER OF COOPERATIVES WITH LOANS 


9 258
249 

NUMBER OF OUTSTANDING LOANS 


89,522,164.75
87,805,B32.75 1,716,332.00

AMOUNT GRANTED 


76,305,184.13
74,695,562.13 1,609,622.00

AMOUNT DISBURSED 


184,700.00 10,122,443.62
9,937,743.62

AMOUNT REPAID 


1,424,922.00 66,182,740.51
64,757,818.51

OUTSTANDING BALANCE 


TOTAL
 

0 136
136 

NUMBER OF COOPERATIVES WITH LOANS 


570 2,034 2,604
 
NUMBER OF OUTSTANDING LOANS 


31,760,714.49 188,107,298.64
156,346,584.15
AMOUNT GRANTED 


24,795,462.72 169,123,533.99
144,328,071.27
AMOUNT DISBURSED 

24,652,957.67
10,603,750.17 14,049,207.50


AMOUNT REPAID 

144,470,576.32
133,724,321.10 10,746,255.22


OUTSTANDING BALANCE 


http:10,746,255.22
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GOAI S FOR COUIRACT ING AIIIIIAL 'RO,CCT tall AID
TAIILE VI. tr[iRA

lahievi .wkq 
I IIVESIIIEIIIr CREI)ITS DIII G 1992 

1992 BY BANKRESUI.IS AS OF IIARCHl 31, 

(4 1,000)
 

tO^IS 
AIIIItlAI. PRODucrlOlI 

IlIVESIM-E11 
LOAIIS 

AAIIIIIAL OGRA!IIIEO C}OIIIRAC1ED AIIIIUAL PROGRAIMIIED COIIIRACIED 

110.110.411o. 
0.00822.530.0030 22,657.0

AGRICOLA cOiRCIAL 0.00
.
0
.
 
00.0


CAPITALIZADOR 0.00
931.9
3
0.0
0

31 13,010.1


CAPIICRC 0O 0.000.000.000.0 
CRED1IO POPULAR 0.0 

0 
01,750.0
60.0
054 29,497.1

COSCATIAll 710.2111 4,163.2
8 4,671.6

511 21,(19?.0
IIIIOTECAR IO 

0 0.0
0.0
0
0.0
0


25 18,364.2 

SALVADOREIlO 0.000.0
00.0
00.0
0 
 0.000.000.0.0 
HERCAN I I L 0 

542.8 2 1.96.0 0 0.0 
0.0 

ESARROI 10o 21 9,650.5 

23,29. ._3.4.1 3
IGO : 2 543.9EtAT(t)T 09 19E3 1,205 12,803.5 77 15,765.4

84,234.6513 ,E 

1,314.1 
FoEETO AGROPECIJARIO 

102 23,929.01,217 18,017.9732 198,505.5 

14/03/92
 

http:RESUI.IS


for 1992. The banks considerbanks also submitted lower goals 
to the agrarian

themselves to be too overexposed with respect 
that any increased exposure threatens the

refo-rm sector and argue 
In addition, the compositionshareholders.interests of their new 

of the annual target has shifted towards production loans. One
 

this that a vacuum now exists in terms of the
 
reason for is 


The BCR no longer
identifying and formulating investment projects. 


to identify and formulate projects. It 
wants UTFRA suDezvisors 

the private banks. Yet, since
 
wants this activity to be done by 


pav for the salaries of

the subsidy provided by the -project to 


credit agents ended July 31, 1991, private banks no longer 
have the
 

Another reason for the shift
incentive to carry out this activity 

in composition is the greater reluctance that private banks have
 

towards investment projects. For instance, private banks reduced
 

their investment targets for coffee projects by approximately 
50%
 

of the 1991 target. In addition, rather than using the Loan
 

Guarantee Fund for new projects, the private banks are using 
it to
 

protect their existing portfolio.
 

as of March 31, 1991
Status of Investment Projects 


the end of March 31, 1992, 22

As shown in Table VII, as of 


investment projects had been formulated. As shown in Table VIII,
 

of this number, 19 projects for c".0 million had been approved by
 

the banks and 3 for c.3 million had been contracted at 
BCR.
 

Status of Loans Between Banks and Borrowers
 

of December 31, 199.
Status as 


are
Data on the delinquency status by participating banks 

The delinauencv
presented in Table IX as of December 31, 1991. 

Of the tozal outstanding portfolio of l33.5
rat-e is good. 
million, only 3.0% is delincuent; 3.4% (Table X) production loans
 

and 2.1% (Table Xi) inveszment loans. Delinquency is concentrated
 

Banco de Fonenzo Agropecuar-o and Capitalizador. In
in two banks: 

the case of Banco de Fomento Acrotecuario, the delinquency is 

37.4%in Phase 771 beneficiaries that show a
concentrated 

delincrency as shown below: I 

EFA Delinc'jencV: as Of :~.- -

T o t a 1Phase _ Phase iIICateaorv 

Amount Dast due (¢000) 315.5 1,997.7 2,313.2
 

5,338.3 26,424.7Port_folio (¢000) 21,086.4 

Percent delinquency (%) 1.5 37.4 8.8 

25 



TAIIII" VII. S AIIIS OF ttIVI'SiTt!tIT I'tnIE(:i 
I) NIIIG1992 

tIIFOIIthit iAt -

AS OF IIARCII 31, 1992 BY BAIK 

((1,000) 

[BAN/KI FORI itILA IEI)D1 11 MItI.Ai NOT STARTED DISCARDED TOTAL 

0--.0.0-
1,175.0 0 0.0 3 1,175.0 

AGRICOIA COuvRCIAI. 0 0.0 0 0.0 3 0.0 0 0.0 0 0.0 

CAP(I AL0 0.0 0 0.0 0 0.0 6 0,2.3 

(II'ERCIO 1 91.0 0 0.0 13 1,331.3 0 
0 

0.0 
0.0 

1 
6 

6~ .7 

C LS ATI All 0.000 (2 , 3 1-00 .0 12 6,717 .7 

SA V 1)RI70 1 0 4O l 
1ll,Ol ECAR tO 

0 
1 

0.0 
770.20 

0 0 .0 
0.0 

0 
1 

0.0 
5,947.5 

0 0.0 
0 

0 
0.00. 

0,3 .0 

FALVADIIE1O 0 0.0 0 0.0 0 0.0 0 0.0 0.0 

FIIIAIIC I ERO 
IIE RCAN I I L 

0 
0 

0.0 
0.0 

0 
00.0 

0.0 
" 

00 0.00.007 
0 0.0 0 0.08. 

IESARROtI 0 0 0.0 0 0.0 2 708.3 0 0.0 2 23,634.8 

rCA1EttTOAGROPECLIARIO 20 3,408.2 0 0.0 62 20,226.6 0 0.0 82 2 3 

T 0 1 A L 22 4,269.1 0 0.0 87 32,124.1 0 0.0 109 36,393.5 

10 3 ,33. 



TABLE V III . STAiUS Of IIIVI:S Ii 111 PITOECIS ALREADY 
IllItllIG 9W2 

ronD1i ATll.I) 

AS OF IIAR(II 31, 1992 BlY lAIK 

(41,000) 

BAIK 

' 

-------
UIIIDR REVIL \BY 

2' 

EI IIL|)10 UAIIKS 

3' 

IN pROCESS oF 

4' 

APPROVEDBYUBAN S 

5' 

PROJECTSM IM D DOWNl 

6' 

COIITRACIED WHIT BCR TOIAL 

IliERA FlR COREC Ilol API'3tUVAL 11 UAIIZSBY BANKSS 

ATR ICOL.A t:oTirC IAt 
110. 0.0 

HO. 
0 0.0 

110. 
0 0.0 

110. 
00.0 

4 110. 
0 0.0 

I 0. 
0 0.0 

330 

0 
. 

0.0 

A ITA I ZATIOTI 0 0.0 0 0.0 0 0.0 0 0.0 

91.0 

0 

0 

0.0 

0.0 

0 

0 

0.0 

0.0 

0 

1 

0.0 

91.0 

01 

c on3ERC I 

:RE nI0I OPI 

'SCA1IAll
II111ECAIT 30 

AR 

0 

0 

0 
0 

0.0 

0.0 
0.0 

0 

0 
0 

0.0 

0.0 
0.0 

0 

0 

0 
0 

.0 .0 

0.0 
0.0 

0000 

0 
0 

0.0 

0.0 

0.0 

0 

0 
0 

0.0 

0.0 

0.0 

0 

1 

0.0 

0.0 

710.2 

0 
0 

1 

0.o 

0.0 

710.2 

SALVAORE i 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.U 

I IIIAICIERO 
ITERCAII iI 

0 
0 

0.0 

0.0 
0 
0 

0.0 

0.0 

0 
0 

0.0 

0.0 

0 
0 

0.0 

0.0 

0 
0 

0.0 
0.0 

0 0.0 
0.0 

0 
0 

0.0 
0.0 

UE ESAROP I 

I 

A 

R Ol~l 

0 

0.00 

0.0 

0 
0 

0.0 
0.0 

0 
0 

0.0 
0.0 

00.0 
0 

0.000 00.00 
0.0 

0.00.0 0 0.0770.2 00.02 . O 

0 -T A L 0 
------ -

0 .0 
- -

0 
-

0 .0 0 0 .0 
" 

1 95 . 3 0 0 . 01 

2 

1 . 

543 .9 

2 2 

20 

4 , . 

3,4
08 

. 
2 

rUE10ARPCA I . 0.0 0 0.0 . 0 2,864.3 0 0.0 
..----- . b.-,--- -3 1,314.1 22 4,20 .4

/ 

-------------- -­ 0. 1 2,955.3 0 0.0 

1 0 1 A L G . . al U .. : 

---------­1L2 
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UAII 

COHERCIAL 

APITALIZADOR 


DE COISERCIO 


PE CREDITO POPULAR 


CUSCATLAII 


1II'OTECARIO 


SALVADORUIO 


FI IERG

IECAI[I110,61,6,6/'2.00 

IIERCAiIIII L 

,E DESARROLLO E IIIVERSIOII 


rOIHEIIIO AGROPECUARIO
0E 


1 0T ALE S 


"IX. PERCEUITAGETABLE 

D ISBtJRSED 
()(3) 


4GRICOtAt9,736,093.20 

24,607,734.92 


23,953,465.09 


10,639,345.12 


62,041,451.62 


37,765,180.29 


n7,168,200.96 


oIAlIC
0.00 


1,6,2.0 


18,062,627.96 


46,450,297.46 


371,070,038.62 


Airnor roDhJCItOil
AIIt) 10Ail REcJPEHATIOIIOF DELIIIGIE1CY BY OAIIK 

1.11E AID 519-0307
UIDER REDISCOUiII 

AS Of 12/31/91
 

(Vattle illColons)
 

IE 

PORTFOL I0 
_I 

DEL. IIIoGJEIICYREPAID 
 (5)(.) 


21,744,876.28116,262.7427,991,216.92 

7,5130,0.7.23
956,728.12
17,026,887.69 


7,791,121.06
221,232.26
16,162,344.03 


829,946.83 

9,809,398.29 


0.00 


13,159,470.03 

48,081,9181.59 


10,261,815.71 


0.00 


68,350.00

27,503,364.58 


34,676,832.06
346,515.30
52,491,360.90 

0.00
0.00
0.00 
 007,786,715.41 

2,859,726.59

7B,15.10.00 


8,184,171.90 

9,878,456.06. 


26,424,672.53 


0.00 


2,313,182.51
20,025,624.93 


133,513,480.22
4,,022,270.93
237,557,358.40 


.. SlilyleiI, 

C IT G "0),C PERCEII|AC 

PERCENTAGE
PrRCEIITAGE 

IlECIIPERAT IlOlDEL I 1OIIEIICY 

(7) = (3) (3 # 4)
(6) (4) / (5) 


99.590.53 

94.68

12.62 


98.65
2.84 


100.00
0.00 


100.00
0.00 


99.75
0.67 


99.34
1.00 


0.00

0.00 


100.000.00 

100.00
0.00 


89.65
8.75 


98.34
3.01 


http:237,557,358.40
http:4,,022,270.93
http:133,513,480.22
http:20,025,624.93
http:2,313,182.51
http:26,424,672.53
http:9,878,456.06
http:8,184,171.90
http:7B,15.10.00
http:2,859,726.59
http:7,786,715.41
http:52,491,360.90
http:346,515.30
http:34,676,832.06
http:27,503,364.58
http:68,350.00
http:10,261,815.71
http:48,081,9181.59
http:13,159,470.03
http:9,809,398.29
http:829,946.83
http:16,162,344.03
http:221,232.26
http:7,791,121.06
http:17,026,887.69
http:956,728.12
http:7,5130,0.7.23
http:27,991,216.92
http:116,262.74
http:21,744,876.28
http:371,070,038.62
http:46,450,297.46
http:18,062,627.96
http:n7,168,200.96
http:37,765,180.29
http:62,041,451.62
http:10,639,345.12
http:23,953,465.09
http:24,607,734.92
http:t9,736,093.20
http:IECAI[I110,61,6,6/'2.00


BREPAID 

(A) 


AGRICOIA CoIIERCIAI. 


CAPITALiZAVOR 


DE COIIERCIO 


DE CREDITO POPULAR 


CUSCATLAII 


IIIPGIECARIO 


SALVADOREfiO 


ItERCAIIT IL 


DE DESARROLLO E IIIVERSIOII 


BE F014EIlTO AGROPECJARIO 


E 

TABLE X. 

41,336,427.34 


15,351,921.58 


16,617,364.72 


B,1112,115.36 


51,165,765.69 


31,675,023.67 


66,694,467.01 


0.00 


7,281,132.42 


13,434,699.17 


36,147,102.29 


"--TAI ,6,049.25
20 


OF PROIIICT lull bullS 
ALADOAISRECIIPERATIOll

PERCENITAGE OF DEI.IIOIIUICYBY BAIW) 

INDER REDISCOtIIT LINIE AID 519-0307 
AS OF 12/31/91 

(Value in Colons) 

(C)'0 
DELINQUENCY

) 
PORTFOLIO 

(5) 
PERCEIITAGE 
DEI.IOIEIICY 

(6) = (4) / (5) 

0.00

16,310,899.22
0.00


.25,025,528.12 

20.86
4,559,429.80
951,035.02
10,792,491.78 

1.83


1,557,161.36
28,460.00
15,090,203.36 

0.00
0.05
0.00
8,h12,145.31 

0.00 


0.00 10,703,548.28

.0,762,217.1,1 


0.00
7,173,722.73
0.00

24,501,300.9 


0.00 

0.00 23,569,627.82


43,124,839.19 

0.00
0.00
0.00
0.00 " 
 0.00
2,636,116.69
0.00
4,645,015.73 
 0.00


5,933,463.38
0.00 

7,501,235.79 


12.40
 
16,766,059.36
2,079,217.18
19,301,042.93 
 J3.43
•89,210,028.69
3,058,712.20
l9 9 ,636,020.S6 -2 

PERCEIITAGE
 
RECUPERATIOII
 

(7) = (3 / (S 4) 

100.00
 

91.90
 

99.81
 

100.00
 

100.00
 

100.00
 

100.00
 

0.00
 

100.00
 

90.49
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OF I ,,VESI.ENTtGA..S 
AID LOAII RECIIrIERAIOll 

BAI: 
BANK 

(,RICOLA COIERCIAL 

APITAI ZADOR 


tIE COIIERCIO 


DE CREDITO POPUAR 

CSCAT Al 

IIlIOIECAR I0 

SAI.VADOREO 


rIIIAIICIERO 


IIlCAII IL 


MIEOESARROILO E IIVERSIOII 


1)E FOllEIIIO AGROPECIJARIO 


0 1 A L E S 


TAIII.EXi. 


D I SIILIRSED 
(2)BRSE 
(2)(6) 


8,399,665.86 

9,255,013.34 


7,306,100.37 


1,827,199.76 


10,575,6115.93 


6,090,156.62 


20,473,713.95 


0.00 


3,365,309.50 


4,627,92B3.79 


10,303,195.17 


82,224.,,7(9.37 


AGE or DEI.IIQIIEIICYPER(:II 

fY |A161: 

I lilEAID 519-0307UIDER REDISCOIJIT 
AS OF 12/31/91 

(Vaille in coolns) 

REPA l) 
() 

2,965,608.80 


6,234,395.91 


1,072,140.67 


997,252.98 


8,119,76,-10 


3,002,063.64 


9,366,529.71 


0.00 


3,141,699.60 


2,377,220.27 


644,502.00 


37,921 
.
337.

"A J 


DELIIIOIJEIICY 

116,262.74 


5,693.10 


192,772.26 


0.00 


0.00 


60,350.00 


346,515.30 


0.00 


0.00 


0.00 


233,965.33 


963,558.73 


PORTFOI. 0 
(5) 

5,433,977.06 


3,021,1.17.43 


6,233,959.70 


829,946.78 


2,155,921.75 


3,0018,092.90 


11,107,204.24 


0.00 


223,609.90 


2,250,700.52 


9,651,613.17 


44,303,451.53 


PERCEIIIAGE 

DEL I IIOIIEICY 

= (4) (5) 

2.14 


0.19 


3.09 


0.00 


0.00 


2.2 


3.12 


0.00 


0.00 


0.00 


2.42 


2.17 


PERCEIIi;'GE
 
RECIUPERAT l1ll
 

(7) = (3) / (3 * 4) 

96.23 

, 99.91 

84.76
 

100.00
 

100.00
 

97.77
 

96.3
 

0.00
 

100.00
 

100.00
 

73.37
 

97.52
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Phase beneficiaries, in turn, Is

Delinquency in iiI 


concentrated in the production of basic grains, mainly corn, 
large
 

percent of which is produced for home consumption. BFA is the only
 

granting loans to a significant number of Phase III

bank 

beneficiaries.
 

In the case of Banco Capitalizador, delinquency appears 
to be 

the result of deficient supervision of outstanding loans 
after this 

making new loans; it is in the Drocess or
bank stopped 

liquidation.
 

is a
The percent recovered of the cumulative amount due 

the total amount of C371.1
Dreferred measure of performance. Of 

by banks, c24.6 million came due as of December
million disbursed 

1 1991, of which ¢237.6 was recovered, equivalent to a 

(see Table IX). Tables X and IX show recuperation rate of 98.3% 

that the percent of recuperation is 98.5% for production 

loans and
 

97.5% for investmen1 loans. Again, the lowest rates of
 

de Fomento Agropecuario and

recuperation are reoorted for Banco 


and 94.6%, respectively. Lowest
 
Banco Capitalizador with 89.6% 


in Phase IiI
 
rate of recuperation in BFA is again concentrated 


as shown below.
beneficiaries with only 78.8% 


BFA Rate of Recuperation as of December 31, 1991
 

I: T o t a 1Phase 1 PhaseCatecorv 


20,025.7
12,585.5 .7,440.2
Repaid (¢000) 


-15.5 1,997.7 2,313.2
Delinquent ((000) 


89.6
 
Percent Recuperation (%) 97.6 78.8 


H4storical Trends
 

Loan Numbers and Tmounts
 

in Project reciscounts over the
The cumulative trends 0307 

At
 

life of the project are summarized in Table Xi! and Figure 
1. 


the project had rediscounted a
 the end of the first cuarter 1992, 

of c525.5 million ($79.3 million) . (Note: the

cumulative tota! 

mean official exchange rate
 dollar amounts are fiured using the 


Of this amount, ¢487.6 million ($74.2 million)
for each cuarter.) 

was aranted to 241 different Phase I coooeratives. The difference 

million ($5.04 million) was granted to Phase 777 
of ¢37.9 

beneficiaries.
 

The quarterly trend in lending is presented in Table Xi-: and 

trends in the amounts ofcyclicalFigure 1. The data show t;__.o 
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~C5CTABLExXii ~ME AN:.A?.AL. CUNT OF LOANS gr'E -r ST :NA 
Zh A : O9i/:EL SA.^,AZRA ' TAL RESERVE BANK 

UNCER REt:SZ:-T L:NE AIC 519-C307 AT END OF CUARTER ^R.A :7:36: 5 

(Value in Colones)
 

ANO :1983
 

I II IV 
u A R 7 E R 


?PASE I C OPERAT:VES
 

97
8 . 93 
NUMEER :OH:PS. 'ITH LOANS 

129 164 195 212 
NUMBER OF LCANS q,,9.,9.5. 9989,407,707.99 106,298,239.99
59,57,403.99AMOUNT GRANTE 

.,45S,06.-5
46,.32,24.3
AMOUNT 13sUU.S7D 33,034,513.65
11,56,296.EP 31,206,220.12 31,300,693.62

AmOUJT -uEAI 63,1 a,698.8o
28,252,586.33 47,507,703.79

OUT-,rSOANDING BALANCE 


DE-REE Z:7 3ENEFIC*ARIES
 

391
391 391
NUMBEZ OF BENEFICIARIES 7 75 5 

NUME.R OF LOANS 


1,S45,Z98.00 1,845,298.00 1,98Z,98.0C0 1,982,198.00 
AMOUNT GRANTED 
 1,195,275.00 I,.29,500.00


1,09Z,600.00 1,092,600.00

AMOUNT DISBURSED 
 1,09Z,600.00
7,84.3 1,092,600.00 1,092,:00.00

AMOU9T REAID 
 .00 102,675.00 136,900.00
1,084,705.62
OUTSTANDING BALANCE 


TOTAL
 

219
202
169
134
NUMSER OF LOANS 
 108,8O,537.99 111,57, 133.99
61,372,701.99 91,253,005.99

AMaJNT GRANTED 
 97,47Z,717.45
80,!03,672.41
€ " 47,931,468.81 60,551,406.45 3,127,113.65
AMOUNT :!EU 'D 11,364,190.!9 32,298,S20.12 32,-93,293.62

AMOUNT REFAID 


36,567,27S.21 '2B,252,5B6.33 47,610,37E.79 63,305,598.0
 
OUTSTANDING BALANCE 
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UA R 


FhASE I C:cPERATI\ES 

NUMBER CCPS. 'ITH LOANS 

NUMBER OF LOANS 

AMOUNT a;AXTED 

AMOUNT DISURSED 


OUTSTANDING BALANCE 


207 BENEPIC:ARIES
 

NuMBER OF BENEFIlARIE5 

NUMBER OF LOANS 

NUMBER OF LOANS 

AMOUNT DISBURSED 

AMOUNT RSED 


OUTSTANOING BALANCE 


TOTAL
 

NUMBER OF LOANS 

AMOUNT GRANTED 

AMOUNT9,2,1.52 


S5,0 

A NmDIGT 

AMCUNT r?IG 

OUTSTANDING BALANCE
REPAID 


. S.T.. L.NE AID 519-C3Z7 AT END OF UA. 

(VaLue in CoLones)
 

ANO : iYUY
 

I II 


99
98 


217 269 


,12,740,C3.99 143,983,315.99 

98,373,231.52 103,636,069.68 

33,312,01.4 65,680,364.56 


64,561,213.-3 42,955,205.12 


391 466 

7 10 


1,982,198.00 2,655,990.00 

1,229,500.00 1,833,917.00 

, . 11,279,500.00 


.00 604,417.00 


224 279 

114, 72,Z51.99 146,639,305.99 


110,469,986.8 


'1,517.64 66,910,364.56

6,S1Z3 359621 

6,1 3 43,559,622.2 


HORA 


Il 


112
 

31
 

181,148,043.67 

132,063,374.10 

67,451,631.61 


64,611,742.49 


581 

12 


3,487,490.00 

1,911,948.25 


6.2,448.25 


343 

184,635,5-3.67 

133,97-,322.35 


68,6B1,131.61
24107 

65,294,190.74
 

: 07:3:
 

IV
 

184,!20,045.67
 
151,!67,357.46
 

6 5 6 9 8
68,7 06 , . 

82,--1,200.4
 

651
 
15
 

4,847,490.00
 
2,961,343.25
 
1,229,500.00
 

1,731,848.25
 

363
 
1s9,667,!5.67
 
154,529,205.71
 

69,936,156.98
45 08T­
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~,'3t2 .~~iAMOUNT~~~~~151 01SU13' 138 0 ~9'AMUNj3~1 ~~'052*0YS4A7 
- .-;EPA 2 3 1 4.o l AHJH A>73 

83- S1 496 .42,58':A. jjCfr3~;A~CUTSTANDING SALANC"'> IlE~ 

2 0 7 1 C AR#I E­

3'6 1,6
651
651A 
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UN:. r-::S:cT 2NE Al: 5i9-0307 AT Ea.DOF CUA, 

(',alue in :tones) 

SU AR T ER 


PHASE I C:OPERATIVES
 

NUMBER COOPS. WITH LOANS 
NUMBER OF LOANS 


AM)UNT GRANTE=.D 
AMCJNT DISBURSED 


AMOUNT REPAID 
OUTSTANDING BALANCE 


DE:REE 207 BENEFICIARIES
 

NUMBER OF BENEP!C:ARIES 

NUMBER OF LOANS 

AMOUNT GRANTED 


A)OM4T DISBURSED 

AMOUNT REPAID 

OUTSTANDING BALANCE 


TOTAL
 

NUMBER OF LOANS 


AOUNT GRANTED 

AMOUNT DISBURSED
AMOUNT REPAID 


OUTSTANDING BALANCE 


1 

195 

682 


T T35,504,625.9 


-3,-z,01.55 


134,713,34.70 


3,679 

2,671 


,T20BO,397.50
n ,004 T 

2, ,. 


3,745,581.25 

16,258,974.52 


:,:53 


3 

.
 

152,z55,233.10 


150, 97,Z5 9.2 


1!: 


885 

17,704,339.98 


256958.139,2,2

295,609,582.01 

Z7...79,656..527,693,752.47 
67,915,S29.54 

5,109 

3,740 


35,640,312.50
25,66Z7. 

25,466,71.97
 

19,350,638.73 

6,085,733.22 


4,625 


53,745,152.48 

321,075,953.98

247,074,391.22 


74,001,562.76 


30 

949 


439,42,956.96
 
9902

339,52,324.49 

234,66,536.48 

6,159 

3,S46 


36,181,01Z.50
ZB,439,418.98 


19,330,638.75

9,058,780.23 


4,795 


4-5 675,669.48 

367,591,743.47 

254,042,175.23-


113,549,568.24 


7:6 

:
 

2
%1 


;90
 

373,57,,40.29 
260,510,5.7 
104,290,T73.01
113,067,215.:Z
 

6,159
 
3,S47
 

36,05,4,2.5D
2E ' " 98
 

19,380,633.75

9,083,180.23
 

4,537
 

506,169,23.48
 
407,041,79.2T
 
279,390,764.02
 

127,150,95.25
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U9SR C.. PS.. IT' LOANS 
UMSER OF, LOANS 41 
M~OUlTGRANTED 1 , 7 r-
A'V 'DDISURSED'' -5 

0, 242,076.01 
:,cUTSiADING BALANCE 2673 7, ..:1 

................... ................ ,. 26 1 9 

NUMSER OF BoENEF1CARIES 
< 'NUMBER OF~LOANS 7,O67-,206, 

AMOUN4T GRANTED3 55 C49:.. 
'''AURNT:DISSURSED. 

.AMCUNT REPAID 
OUTSTANDING BALA..NCE 

,,38.7 
30,143,69Z.97:.4 

109,.97,5. 5.. 

. 

TOTIA L 
' 

'U M B.'O F L O A N S 
AMOUNT DISBURSED 

6 0 6. 
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,' V ' 

AMOUNT.REPAID 
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MID D.. U.S. 
or r.HE IS GAIIi ED S... 

. DISill121ollIABL.E 	 XIII 519-0307
hIlIEr 	 flED ISCIIIII LINlE AID 

BY P RIIflI'SE AIIO QIIARI ER 

1 1) 	 R S E x -
A 101111 T D 

OPlUS (4) 	 ( XIIC l.
 
G R A It I E 1) 	 " A 1 0 	 II II 1 

OMS4)%CI XWAIR 
(III OIII:S (I) IIN.I'RIXIJCI
IIIVESI0EIII
lollrROMICTOTALIJC I IV. 

IIIVESIIIEIITPROOIIICT 101 
lOlAL 
 0.0 100.0101,297.000.00


101,297.00
100.0
0.0 

0.00 4,010,207.00 	 71.6 28.4
 

2,731,913.50
4,010,207.00 	 6,890,201.45
JAII-IAR/l7 	 9,622,114.95
07.34,754,055.00 
12.7 	

61.1 30.9
32,710,320.20 	 4,158,676.38
37,464,375.20 	 6,522,947.44
AIR-.III/07 

27.9 72.1 10,601,623.82 
4,133,325.010 77.1 22.91,598,800.00 	 5,191,239.41
5,732,125.80 	 17,475,611.14
JWLl.-SEP/87 	 22,666.050.55 

7,205,924.46 5.3 94.7 	

19.5 00.400,000.00 	 3,913,613.92
7,605,924.4t, 	 91,5,96n.57
Oc -IDEC/117 90.7 4,059,502.49 

5,951,969.53 9.3 

53.0 47.0
608,100.00 
 5,926,385.12
6,560,069.53 	 6,693,552.52
JAII-HAR/8B 
 12,619,937.64 

4,224,46.00 

14.1 39.5

25,655,0I6. 00 

05.9 	
7,077,167.71 60.5 


29,180,30-.00 	 12,075,090.25
1U/118
AIR -.	 1,9.0 19,952,265.96
51.0
•f,642,2901.00 	 00.9 19.1

8,985,234.00 	 3,230,3S7.401
17,627,532.00 	 13,690,702.56
SEI'/ 


1,910,143.00 3.3 96.1

jilt.-	 29.2 70.0 16,929,040.04 


711151,5s.0(I 	 2,098,162.91

EoC/fil 2,697,596.00 	 71,156.16
OCT 	 2,170,019.07
100.0


3,14 ,110.00 0.0 	 55.40.00 	 44.6

9 	 6,019,522.14


-IIAR/8 3,144,110.00 	 4,0147,733.02
J,Il 
79.0 20.2 10,067,255.16 


6,434,303.00 62.4 37.6
 
II1l/8 31,917,054.00) 14,661,60.31


9 25,4112,751 .00 	 801,3,727.33

AI,11
-.	 30.0 23,505,335.67
69.2
11,694,110.75 	 89.2 10.8
 

9 26 ,3 (2,1169.'S 	 2,214,114.96
37,996,227.68 	 18,339,768.40
Jil-JSEP/0	 
95.6 .4.4 20,553,883.36 

222,000.00 	 81.8 18.2
 
9 4,,010,802.00 	 3,61,04,964.15
5,032.002.00 	 16,154,610.99
OC1-DEC/0	 49.0 19,759,503.14 


3,331,600.00 50.2 	 76.3 23.7

3,357,4271. 00 	 8 4,040,692.55
6,689,027.00 	 13,041,4109.29
JAII-HAR/90 	 17,002,101.
0.691.4
6,710,027.50 	 87.7 12.3 
71,193,305.26 	 4,713,369.78


APR- JII/90 77,903,332.76 	 33,454,542.64
21.3 38,167,912.4271.7 	 18.15,186,725.75 	 81.2 


9 30,541,753.00 	 11,124,280.52

0 	 53,720,478.75 40,004,896.96
JlJLSEP/	 62.0 59,129,177.48
31.0 	 30.07,527,298.00 	 70.0
4,609,222.30 	 4,390,558.37
12,136,520.30 	 10,265,978.29
OCT-DEC/90 34.9 14,664,536.66 

3,197,617.00 65.1 80.5 11.5 
5,967,012.00 	 2,036,805.77
9,164,629.00 	 15,706,550.89
JAII-HAR/91 	 5.2 17,743,356.66
94.05,309,005.00 	 75.4
90,666,624 .011 	 11,465,412.81 

24.6 
104,055,629.00 	 35,050,376.60
APR-.I1II1/91 	 45.9 46,515,789.4954.1 
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loans contracted per quarter, one for production loans and the
 
In the second quarter of each year the
other for investment loans. 
 is
 

amount of annual production credit rises sharply because this 


the period when most coffee production loans are made. Some of
 

into the third quarter. The first and

this activity is carried 

fourth quarters have the least activity each year, because 

these
 
lending for annual
 

are quarters during which there is less 

The dominance of coffee in loans granted for
 production purposes. 


also causes a quarterly cycle in contracted

investment purposes 

investment loans. Investment loans granted rise sharply during the
 

third auarter, often rising two to three times the level 
during the
 

previous quarter.
 

Participation of Women
 

volume creditIn the case of cooperatives, the number and of 

made available to women under the line is difficult to assess 
since
 

loans are not made to individuals, but to cooperatives. Of course,
 

the membership of these cooperatives consists of both men and 
are
 

women. In the case of individually-operated holdings, loans 

and women without any discrimination. Out of a
granted to men 

or

total 31,609 recipients of credit in the reform sector, 3,596 


11% were women.
 

Disbursements and Repavments
 

shown in Table XII,
 t the end of the first auarter 1992, as 

($64.2
totaled ¢431.4 million 


million). Repayments were r286.9 million ($40.3 million) leaving

the cumulative disbursements 


of 0144.5 million ($23.9 million) at the end 
an outstanding balance 

of the auarter.
 

useful in
The cuarterly data in Table XIII and Figure 2 are 

Again, the two cyclical
understandina the trends in disbursements. 


evident, although less so for investment loans. The

trends are 

peak months for production loans occur in the second _-uarter, 

while
 

creits occurs in the third auarter. In both
t.hat for investmen the peaks in creditsoases, the in disbursements followdeaks 

granted.
 

trend.With resnect to repayment, there is also a cyclical 
:n March through April when the previous yearThe peak monzhs are 

For instance, in the third and fourth
annual crop loans come due. 

cuarter of 1990 repavments were low -only c4.6 million and C2.2 

they rose to ¢l . and C74.0million, respectively -whereas, 
and second quarter, respectively, of 1991.million durina the first 

Purose
Distribution of Rediscounts by Term and 


Table XIV presents the cumulative distribution of loans 

disaggregated by =roduction (short-term) and investment 
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the end of the firsz
(intermediate and long-term) purpose. At 

of the 4,894 loans to Decree 207
 

cuarter 19 only nine 

Among the Phase I cooperatives,
beneficiaries were for investment. 


of the 1,167 loans and 24.5% of the amount granted 
of loans
 

30.9% 

were for investment. The larger percentage for loan numbers
 

relative to the percentage for amounts granted, demonstrates 
that
 

many of the investment loans are relatively small 
compared to the
 

annual production loans.
 

The quarterly data of Table :IV and Figure 1 show that annual
 

production credit continues to dominate lending.
 

Table XV presents the cumulative distribution of investment
 

lending by purpose. Nearly one-fourth (27.4%) of the rediscounts
 

have been to finance machinery and equipment; crop plantations 
have
 

received one-half (49..2%), mainly for establishing new or
 

renovating old coffee plantations (48.2%). Another 11.7% of the
 

credits has gone to livestock activities, mostly dual­
investment 

finance agroindustry coffee processingpurpose cattle; some 9.4% to 
directed infrastructure.mills, and another 2.8% was 	 to 

As shown in Table XVI, 37.7% of number of loans and 77.8% of
 

volume of annual production loans made to the Phase I cooperatives
 

As shown in Table XVIII, 64.0% of number of loans
 were for coffee. 

and 43.3% of volume of annual production loans made to Decree 207
 

Although only .2% of number of loans
beneficiaries were for corn. 

for coffee, the five loans accounted for 23.7% of the volume
 

were 

of annual production loans.
 

Distribution Across ParticipatinC Banks 

cumulative distribution of loans to
Table XVIi presents the 

Phase 1 cooperatives and Decree 207 beneficiaries across banks.
 

Two banks, the BFA with ¢107.9 million and Banco Salvadoreho with
 

(100.3 	million, dominate lending, together accounting for about
 
Among cooperatives, the
39.6% of the total cumulative amount lent. 


of the loan volume
Banco Salvadcreno dominated lending with 19.6% 

whereas the BFA dominated lending withcontracted to cccperati4V.es, 

the total numbers o' loans contracted to 	 cooperatives.38.5% of 
are the Banco Cuscazlan, BancoThe nex:t most active banks 

and Acrcola Coercial which accounted for 15.6%, 14. 2%oci-iecariO 
Three
and 12.6%, respectively, of the total cooperative portfolio. 

banks had very low levels of part c pation. 

Lending to Decree 207 beneficiaries is dominated by the BFA,
 
volume, followed by Banco
accounting for 81.9% of the loan 


Cr~dito Popular with 4.6%. BFA also
Salvadoreho with 12.!% and 

accounted for 99.6% of the total number of loans.
 

28
 

http:cccperati4V.es


RE:S:-Xi' L:NES AID 5,9-03 7 

.MU'LA:%'E AS OF M-ARCH 31, 19;2 

(Value in Millions Colones) 

PURPCSE REDISUJNTS 

(c Millions) 

PERCENT 

OF TCTAL 
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3.1 
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AGROINDUSTRY 

Coffee processing 

Feed Plant 
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http:17'392.54
http:100,1.38.00
http:432,658.56
http:zc5000o.00
http:25,000.00
http:7317,471.24
http:1'1425,550.00
http:4,201,676.00
http:870,863.67
http:870,863.67
http:2,099,923.47
http:1,889"7'Z.08
http:1,198,046.21
http:3,158,649.13
http:2,92E,143.13
http:2,628,143.13
http:30O00.00
http:424$562.36
http:6,884.00
http:4,719.00
http:9,180,664.69
http:9,880.00
http:39,880.00
http:542,400.00
http:492;,190.48
http:492,190.48
http:52610.00
http:362,7195.62


AMC:G PA' ':PA NG BANKS :;A
SRA A .:NwC33 TABLE XVII. CUMMULATIVr sTR:.;T:CN :r E::.,... ,CANS 

FE:MA
2~N~E AID 5i9-0307
U .CER RE::S:L3J 


AS F C3'3;A 6 :Z3 

(VaLue in Cotones) 

NUMBER OF NUMBER OF AMOUNT CF LOANS NUMBER OF LOANS TO AMOUNT OF LOANS 

COOPERATIVES LOANS WITH GRANTED VITH DECREE 207 TO DECREE 207 

BANK WITH LOANS COOPERATIVES COOPERATIVES SENEFIC:ARIES BENEFIC:ARIES 

No. No. %() No. (€ 

AGRICOLA COMERC:AL DE E. S. 17 8.4 94 8.1 6l,60,32B.3O 12.6 0 .0 .0D .0 

CAPITAL:ZADOR 13 6.4 100 8.6 31,394,306.76 6.4 1 0.0 32,300.0 .1 

DE COMERC'O DE EL SALVADOR 14 6.9 60 5.1 27,106,655.00 5.6 2 0.0 186,500.C0 .5 

DE CREDITO POPULAR, S. A. 8 3.9 23 2.0 12,058,980.00 2.5 3 0.1 1,747,498.CD 4.6 

CUSCATLAN S. A. 23 11.3 104 8.9 76,046,306.00 15.6 0 .0 .00 .0 

HIPOTECARIO DE EL SALVADOR 25 12.3 114 9.8 69,715,623.66 14.3 0 .0 .Co .0 

SALVADORENO 16 7.9 109 9.3 95,718,503.96 19.6 7 0.1 4,593,017.00 12.1 

MERCANTIL 10 4.9 39 3.3 12,727,365.30 2.6 4 0.1 234,700.00 .6 

DE DESARROLLO E INVERSION 14 6.9 78 6.7 24,252,551.00 5.0 2 0.0 69,375.-0 .2 

DE FOMENTO AGROPEC'ARIO 63 31.0 446 38.2 76,95.,902.90 15.8 4,875 99.6 31,021,897.49 81.9 

TOTALEE 203 100.0 1,167 100.0 487,616,!23.35 100.0 4,894 100.0 37,385,287.49 100.0 



A :. PURPOSE ZF PROD;z:T',N LCAWS GRANTE 7E 
BE C:ARIES, UNDER RE:ISZOUNT L!NE AID 

CUMULATIVE AS OF 03/31/92 

(Value in Colones) 

PURPOSE NUMBER OF 

LOANS 

GRANTED 

c 

DISBURSED 

c 

REPAID 

c 

OUTSTANDING 

c 

:OFFEE 9 8,570,623.30 23.7 1,705,786.51 6.0 26,O00.:o 0.1 1,679,7B6.51 IS2 

".!:E 293 2,552,724.33 7.1 2,552,724.-3 8.9 1,701,990.00 8.9 850,734.83 9.1 

EEANS 619 2,596,591.45 7.Z 2,48,!91.45 8.7 1,67Z,630.00 E.7 315,561.45 .7 

BEEF FATTENING 1 994,800.00 2.3 994,300.00 3.5 994,200.00 5.2 0.00 0.0 

MELON 5 3,854,200.00 10.7 3,354,200.00 13.5 3,B54,200.00 20.1 0.00 0.0 

:ORN SEED 1 70,100.00 0.2 70,100.00 0.2 70,100.00 0.4 0.00 0.C 

SORGHUN 833 1,358,501.91 5.1 1,358,501.91 6.5 1,434,830.00 7.5 423,671.91 4.-

CORN, CONSUMPTION 3124 15,671,409.00 43.3 15,009,767.21 52.6 9,458,188.71 49.2 5,551,578.50 59.6 

TOTAL 4,.M5 36,168,955.49 100.0 Z,534,071.91 100.0 19,212,7358.71 100.0 9,321,333.20 100.­

d192207.-c 



Surmar'! 

Conclusions and Recommendations
 

It is too early to judge the project's performance in terms of 

meeting its objectives. The year appears to have started well 

since the amount of contracted loans is the highest of any first 

uarter during the life of the project. This performance reflects
 
of loans
trend in the numbers and volumes
the general upward 


financed with the 0307 Project rediscount line. Nonetheless, the
 
privatizaton of the banking system which is schuduled to be
 

continues to have a disruptive effect. Banks are
 
completed by 1993 

the agrarian

reluctant to increase their exposure by lending to 


reform sector. 

Lending during this year also followed the regular 
cyclical
 

trend. Generally, the second quarter and third quarters have 
the
 

largest activity due to-Heavy lending for coffee production, 
with
 

activity falling during the fourth and first auarters. 
The first
 

quarter activity reflected this, with the volume and amount of
 

loans contracted falling below that experienced in the 
second and
 

third auarters of 1991. Nonetheless, production loans rose above
 

the second uarter 1991 total.
 

of the loan number and
Production loans accounted for 99.8% 


93.3% of the loan volume. Nearly 90.7% of this loan volume was for
 

while over 90.5% of investment lending

coffee and cotton, was
 

mostly for machinery and equipment.
 

At the end of the first quarter 1992, 136 Phase I cooperatives
 

loans, and 2,034 groups, communities or
 
had received 570 

cocperatives of Decree 207 beneficiaries had been granted credit.
 ($79.3
of loans granted was c525.5 million
The cumulative total 

million).
 

financed loans is good. Of
The delinquency record for the 0307 

3.0% was deli.. uent. The delinauencv rate wasthe amount due, only 
slightly hicher for investment loans in coparis to those or 

percent versus 2.1%. This demonstrates the
production, 3.4% 

general soundness of the -lending under the 0307 Project.
 

Short-term Droduction loans, almost entirely for coffee, have
 

On a cumulative basis, for Phase I cooperatives
%dominatedlending. 

only 30.9% of the total volume of loans and 24.5% of the loan
 

numbers were made for investment. Over time investment loans have
 

tended to slichtlv increase their relative importance in the 0307
 

nine of the loans made to Decree 207
portfolio. All but 

beneficiaries were for purposes of annual crop production.
 

has dominated
Among cooperatives, the Banco Salvadoreho 


lending with 19.6% of the cumula ive loan volume contracted, while
 

the BFA dominated lending wiith 28.5% of the total cumulative number
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of loans contracted. As expected, since becoming eligible to use
 
the BFA has c'ickiv
in the third caarter o: 1990,
project funds 


BFA lending is concentrated among Decree
 become a dominant bank. 

207 Beneficiaries, while commercial bank lending is concentrated
 

among cooperatives.
 

for investment loans
Despite steady progress, project lending 

major problems.
has been continually been hampered by several 

of credit worthiness of many
These include: (a) the lack 

the banks'
Decree 207 beneficiaries; (b)

cooperatives and 


to lend for sound projects because the cooperatives lack 
reluctance 
collateral and/or have too much outstanding debt; 

(c) the lack of 

adequate means to work with the cooperatLves to identify and 

formulate good projects; (d) the fact that most investment projects 

date relatively small-sized; (e) the ongoing
financed to are 
privatization of the banking system, which is expected 

to continue
 

through 1993; and (f) the rules governing the operation 
of the Loan
 

Guarantee Fund, which leaves banks with a considerable 
exposure.
 

Among these problems are those associated with the slow pace
 

the various governmental entities
 
of decision making among 


a source of serious concern it slow.
involved. This is 


EXECUTIVE SUMMARY AND RECOMMENDATIONS
VII. 

The main thrust_ actitivtv in first auarter has been
of A.'SU"'s 


devoted to assisting UTFPP.plan, design, and negotiate 
the various
 

training program.

components of its budget, action plan and 


UTFRA's program has been
 
Unfortunately, the implementation of 


a series of largely
four months, due to
delayed, possibly up to 

procedural problems.
 

The first problem, which remains to be resolved, was created
 to
 
by the BCR's request to use UTFIRA personnel and Project funds 


Since
 
support ISTA's implementation of the Nueva Opciones program. 


this use of 0307 rediscount funds is not authorized under the 
ter.s
 

Furtherore,
of the project's contract, USA.D denied the recuest. 

USAID requested additional information on UTFRA's organizatcn, 

use UT.F. personnel in support : IS s 
since BCR's decision to 


that the.' were no loncer necessary to implementprogram innlied 

sent in late
UTFRA's program. A response to USAID's request was 


Aori. 

A second problem that has delayed implementation of UTFR's
 

program has been the uncertainty created by the BCR's decision 
to
 

"banco de segundo
function primarily as a rediscount facility or 


This means that the Central Bank wants to interact only

piso". 

with banks and have no direct dealings with private individuals 

or
 

the cooperatives. This reorganization,
nonbank entities such as 
which is expected to be comleted by June of this year, has 

whose responsibilitiesimplications for the four UTFRA supervisors 
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recuire that they interact directly. with refo r sector 
notcooperatives. The impact of this reorganization on UTFRA has 

yet been resolved. 

the flow of activity
Another disruptive problem affecting 

during the first quarter was the uncertaintv
within UTFPA 


to the new BCR building. A new date
surrounding the unit's move 
for the move was established weekly. Moreover, it was never clear 

site onwhere UTFRA persone! would be located since the selected 

the first floor was too small. This is a source of concern since
 

locating UTFRA personal in alternazive sites would imDact on the
 

of the unit.
effectiveness 

During this cuarter, the Credit Advisor worked closely with
 

GOES and BFA officials to develop a fiduciary agreement between the
 

GOES and the BFA. In its role as a fiduciary, the BFA will
 

administer funds to be used to provide credit to farmers and small
 

enterprises in the 106 municipalities falling within the National
 
The document was elaborated principally by
Reconstruction Plan. 


the Credit Advisor.
 

The University also- played the same key role during this 
and
quarter, as it did throughout 1991, of providing stability 


continuity to the project during a period of uncertainty. The high
 

degree of uncertainty that naturally surrounds a planning and 

has intensified by the administrativereoraanization period been 
are pending. The University's presence has
rroblems that 


contributed to the stability of the project and has ensured that
 

many of the project activities continued to be implemented.
 

The University also worked closely with the UTFIRA in programs 

to increase the use of the rediscount line. Especially important 

were the followina activities: (a) working with the BFA; (b) 

working with the Banco Cuscatlan to aromote the use of the Loan 
to increaseGuarantee Fund; and (c) implementing special projects summarizestne use of 0207 credit. The fo.lowin. section brf l-Y 


the 0307
these activities as well as progress made for the Project 
during the :ourn oiarter. The section begins with a brief review
 

of pro:ecz management activities. This is followed bv sub-sections 
of project activity:corresponding to the major components 

or oncting the use of and m -nitoringthe rediscount line and 

training and tecnnical assistance. These are followed by a summary 
of the performance of the 0307 re iscoun- line. 

ASU's Act_vt4.-_es in the irst uarter 

Pro~ect Manaaement 

1. Dur:ng the quarter, ASU had two resident staff working in 
El 	 Salvador and two personnel in the United States, 

-cdgthe project director (Dr. Mendez) 
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2. ASU continued to play a proactive role in provid~na
 
and the UTFRA in


assistance and guidance to the BCR 

planning, initiating activities, and
 matters of 


management.
 

and Monitorinc the Rediscount Line
 Promoting the Use of 


activity for the
 
During 	the cuarter, ths was a major 


ASU worked closely with the UTFRA to:
 University. 


Promote activitieS consisting of developing or
 
1. 	 implementing projects to expand the use of 0307 Project
 

credit. These include:
 

renovation investment
the coffee
a. 	 Implementing 

proj ect.
 

b. 	 Implementing the project for purchasing machinery
 

and equipment.
 

for production of non­
c. 	 Implementing the project 


traditional crops.
 

that it remains
d. 	 Working with the BFA to ensure 

the 	 Thiseligible to reiscount under Project. 

included making preliminary contact with an outside 

to assist the BFA in fulfilling theconsultant 
to 	 under the USAID-GOESconditions acreed 


Agreement.
 

e. 	 Working with Banco Cuscatlan to encourage use of 

the Loan Guarantee Fund.
 

Training and Technical kssistance
 

cn the design of the training
ASU continued to advise UTFR.A 
!A fundinc for the Drocram

and technical assistance -croaram. cucah 
Univers: "v beaan to lay the croundcr"has not 	been approved, the suchellen~ contained in the olan, 

to its interest in 
reuiredrequiredto _" _menz soyver-I lelements 

as contacting a local consultinc firm deterine 


adminis-erina the Project.
 

training and technical assistance1. 	 A first coal Cf the 
program 	 is to provide adinistrative and entrerenueria 

Nuevaexpertise to small farmers formed under ISTA's 

Omciones orogram and the Land Bank. 

A second goal is to use local consulting firms to assist
2. 
reformed-sector borrowers and small producers in soeci:c
 

will include
investment projects. A nart of this 

those 	 sector
addressing the- deficiences of rerorm 


for success.
 cooera ee 
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of credi.tis to increase the capacitv
3. 	 The second goal 

assist far-ers and reform sector
acents to small 

producers.
 

Research, Policy Studies and seminars
 

ASU assumes the principal responsibility for carrying 
out the
 

overall plan developed byin accordance with theresearch program 
No activities were planned for this
 the University and the BCR. 


auarter.
 

ASU's Plans for the Second quarter 1992
 

The main thrust of ASU's assistance and advice to the 
UTFRA in
 

the second auarter will consist of working with the Unit to
 
In addition, the University
implement the new project strategy. 


plans to work closely with UTFRA to develop the unit's 
1992 work
 

The new strategy
plan 	consistent with the new project strategy. 

the 	flow of credit, technical


will be designed to facilitate 

assistance and training to the new small producers receiving 

land
 

under the Nueva Opciones program and the new Land Bank, 
as well as
 

to the agrarian refor;n sector.
 

will be carried out in addition to the

These activities 


following.
 

Promotina the Use of and Monitorina the Rediscount Line
 

of 0307

Work towards meeting the annual target for use
1. 	

for 1992 at ¢22 milion, of wh Jc
rediscounts se 

credits and €23.9_l9o.5 million is target for "roduction 

million for investment credits.
 

Promote the use of 0307 rediscounts to finance the

2. 


of traditional and non-traditional exports.
production 

on _mnlementng the
Specific emphasis will be placed 


financing of current special projects for:
 

Renovation of coffee plantations.
a. 


. Non-traditicnal extorts.
 

c. 	 Agricultural eau p-ent and machinery.
 

Promote the use of the Loan Guarantee Fund for investment
3. 

projects.
 

4. 	 Monitor and produce reports on the status of the reform
 

sector's entire pcrtfolio.
 

its progress in
5. 	 Continue to work with the BFA to ensure 

meeting its obligations under USATD-GOES agreemenz and 
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contract-with an outside consultant to assist the BFA in
 

meeting these obligations.
 

Assist the UTFRA's monitoring of borrower delinquency and
6. 

help the banks undertake remedial measures to prevent
 

non-performing loans.
 

Training and Technical Assistance
 

will take on added importance in the new
This activity 

scrateay. However, the plan for 1992 has not been funded.
 

Analysis of Performance of 0307 Rediscount Line
 

a auartery analvsis of the rediscountThe University provides 
as well as over the life of theline activities for the quarter 

Proj ect. 

Summary of First quarter 1992 Activity 

1. 	 1220 loans forc!9.3 million ($2.4 million).
 

2. 	 1,217 loans for annual production purposes for ¢18.0
 

million ($2.3 million).
 

for ¢1.3 million ($.2
3. 	 3 loans for investment purposes 

million).
 

4. 	 The BFA dominated lending accounting for ¢12.3 million or
 

68.9% of total loan volume and 1,207 loans or 98.9% of
 

total number of loans.
 

($2.3 million). Total
5. 	 Disbursements were q18.5 million 

loans granted in previous
disbursement (including 


($4.9 million).
quarters) totaled ¢24.3 million 


6. 	 There were no repayments made on the new loans during the
 

auarter. To-ai repaymenzs were ¢7.1 million ($.9
 

million).
 

7. 	 Pcrt-folio, as of ..arch 21 was 570 loans to 136 Phase I
 
balance of c13-.7
coceratives with an outszanding 

million ($!6.Smil!ion) and 2,034 loans to Decree 207 

beneficiaries with an outstanding balance of 10.7 

million ($1.3 million) 

8. 	 Results of 1992 annual goals.
 

a. 9.1% of annual production goal achieved.
 

b. 5.4% of annual investment goal achieved.
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9. 	 Results over previous year.
 

112%, from C9.1 million in
The amount contracted rose 

cuarter
first quarter 1991 to ¢19.3 million in first 

1992. 

surmarv of Historical Trends and 	Patterns throuah SeDtember 1991
 

All data are reported on a cumulative basis over the 
life of
 

the project.
 

Loans, Disbursements, Repayments.
 

6,061 loans made in amount of ¢525.5 million ($79.3

1. 


million).
 

1167 loans for 241 Phase I cooperatives for 0487.0
 a. 

million ($74.2 million).
 

b.. 	 4894 loans to Decree 207 beneficiaries for 37.9
 

million ($5.04 million).
 

2. 	 Disbursements were ¢431.4 million ($64.2 million).
 

($40.3 million).
3. 	 Repayments were ¢286.9 million 


144.5 million ($23.9 million).
4. 	 outstanding balance is 


Participation of Women
 

Out of a total of 21,609 recipients of credit in the reform7
 
were women.
sector, 3,596 or 11% 


Bank 	Particination.
 

1. 	 Two banks, BFA and Banco Salvadoreno, dominate lending,
 

accounting for about 39.6% of the total cumulative amount
 

lent. 

2. 	 Among cooperatives, the Banco Salvadoreho dominates 
lending accounting for 19.6% of the loan volume to that 

group. 
3. 	 Amona 207 Beneficiaries, the BFA dominates, accountinc
 

for 81.9% of the loan volume to that group.
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Loan 	Term and Purpose.
 

1. 	 Phase I cooperatives.
 

24.5% volume are
 a. 	 30.9% of number of loans and of 


for investment.
 

are for crops of which
For investment loans, 49.2%
b. 
'-.% is for coffee renovation, 27.4% for machinery
 

and 	ecuipment, 11.8% for livestock (mostly dual­
and other 12.3% for
 purpose cattle) the 


agroindustrv and farm infrastructure.
 

were
 c. 	 For annual production loans 77.8% of volume 


for coffee.
 

2. 	 For Decree 207.
 

Only 	9 of the 4,885 loans were for investment.
1. 


loans were mainly for basic grains:
2. 	 Production 

43.3% of loan volume was for corn.
 

Delin-uencv Between Banks and Borrower.
 

Total delinquency is

1. 	 Portfolio is in excellent shape. 


only 3.0% of portfolio.
 

rate (based on what should have been

2. 	 Loan recovery 


repaid) is 90.3%: 98.5% for production loans and 97.5%
 

for investment.
 

Conclusions
 

Lending act-v41-i fell (as expected) reflecting the
1. 
cvclical trend in lending. Nonetheless, lending for
 

production purncses rose over that in the second cuarter
 
199 . Generaly lending is at its lowest during the
 

first and fcurth quarter.
 

2. 	 The amounz cf: cans contracted durina the first auarter
 

1992 was the highest of any firsz quarter over the life
 

of the Project.
 

The fact
 
Lending has followed an upward trend over 

time. 

3. 


that len d ing is still lower than originally expected is 
were set too high taking intothat 	the original goals 

problematic
account the di4ficulties in lending to a 

clentele -hroughconventional banks. Experience shows:
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a. 	 A reluctance by the cCmmercial banks t
 

substantially increase lending to reformed sector
 
because:
 

(1) 	Risky nature of clientele and lack cff
 
collateral.
 

(2) 	Limited debt carrying capacity of borrowers
 
and large amount of existing debt, until
 

recently.
 

(3) 	High costs of lending to Decree 207
 

beneficiaries.
 

(4) 	Ongoing privatization of the banking system.
 

(5) 	Loan Guarantee Fund may require changes.
 

b. 	 Insufficient staff capacity and experience in the
 

banks t7"follow up implementation of investment
 
projects and non-traditional crops for export,
 
exacerbated by the same panorama in the
 
cooperatives.
 

performed reasonably
4. 	 In general, the 0307 loans have 

well. In contrast, to many reformed-sector loans, the
 

level of delincuencv for the Project is relatively low.
 

However, greater delinquency may appear when more
 

investment loans come due.
 

Recommendations
 

with UTFRA
The 	University should continue to work closely 

.992 to design and begin to implementduring the first cuarter of 


The Project should also continue:
the 	new project strategy. 


Efforts to expand the use of the 0307 rediscount line by:
i. 


a. 	 Concentra-in on the use of the snecific directed
 

credit aczivities developed by ASU and h-e UT'FRA,
 
such as -he coffee re b.l-itaton and renovation
 

projectz-rn-traditiona! crops for export projects,
 
and the purchase of machinery and ecuipmenz 

more viable investmentprojects to develop 

czoortunities in the reformed sector.
 

b. 	 Promoting the use of the Loan Guarantee Fund and 
making changes in izs norms if necessary. 

c. 	 Continuing to assist the EFA to ensure that it 

remains elicible for 0307 Project rediscounts. 



ViII. SUHHARY OF QUARTERLY ACTIVTTIES
 

AND PROJECTIONS FOR NEXT QUARTER
 

Table 	XIX presents the summary data requested by USAID showing 

for the second quarter, the accomplishments and the
the goals 

quarzer.projections for next 
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TABLE XIX. INDICADCRES OE RESULTAOCS BAJO LA LINEA 519-0307
 

PRIMER TRIMESTRE 1992 Y PROYECTADO SEGUNDO TRIMESTRE DE 1992
 
CONSCLUDADO
 

Programado 

Trimestre 
. ..-- .
:DICALZRES - -.. .. . . .


......
 (1) 


1. LINEA DE REDESCUENTO
 

a. CREDITOS DE INVERSIO FASE I Y III
 

Coop. Fase I 

2
Nuiero de Creditos 


56.09
Monto ccntrataco (USS 000) 

536.49
Monto Desemoolsaoo (USS 000) 


Beneficiarios fase III () 0 

0
Nunero ce Creacios 


0.00
Monto contrataco (USS 000) 

0.00
Monto Desemooisaco (USS 000) 


I Y III
 
..--...........
 

b. CREDITO DE AVID FASE 


4)
Cooperativas Fase I 4 

4
Nunero oe Crecitos 


372.24
Monto Contrataco (USS 000) 

1,900.00
Monto Desemolsaoo (USS 000) 


Beneficiarios.Fase III (#) 0 

0
Nunero de Creditos 


0.00
Monto Contra:aoo (USS 000) 


Monto Desemo Lsaoo (US$000) 0.00 


c. TOTAL FASE I Y III
 
Cooperativas Fase I (#) 6 


6
NL.ero de Crei:cs 

428.33
Monto Ccnt,-atacc (USS 000) 


2,456.49
Monto DesemooLsaco (USS 000) 

0
Fase I1 #) 

0 


Beneficiarios 

Nunero de CrediTcs 


0.00
Montc CcntrazacO (USS 000) 

0.00
Monto DesemooLsaco (USS 000) 


d. Gran Total
 
6
Nunerc ce Crecitcs 


L22.33
Monto ccn:rataoo (USS 000) 

(USS 000) 2,456.49
monro DesemmoLsaCo 


2. Valor de La Procuccion (USS 000)
 
......................
 

a. Inversion 


Excor:acon nc Tradicional 


Exoor-acion TraoicionaL 

Sus:izucion ce Inmortaciones 

Consum 


b. Avio 


Exoor:acion no Tradicionat 


Exoor-acion Tradicional 

Sus:itucion de Innortaciones 


Consur 


c. Total 


Exoortacicn no Tradicional 

Excortacion Tracicionai 

Suszitucion ae iroortaciones 

Consulno 


Reatizado 

. . . ­

(2) 


3 

164.'6 

250.20 


0 

0 


0.00 

0.00 


16 

170 


2,042.25 

2,582.21 


1,047 

1,047 

209.98 

209.98 


19 

173 


2,206.51 

2,833.01 


1,047 

1,047 

209.98 

209.98 


1,220 

2,416.49 

3,042.99 


3,064.00 


0.85 

993.74 


1,037.43 

1,031.78 


20,826.71 


1,597.17 

4,173.74 


304.27 


14,751.53 


23,g0.71 


1,598.02 

5,167.-8 

,141.70 


15,783.31 


ReaLizado 

Acuwtaoo 


- - - --- . . . . . . .


(3) 


7)
17 

360 


19,337.8 

16,314.58 


1,176 

9 


262.18 

246.14 


197 

807 


54,932.71 

43,981.18 


6,030 

4,885 


4,760.74 

3,693.42 


241 

1,167 


74,270.69 

60,295.76 


7,206 

4,894 


5,022.92 

3,939.56 


6,061 

79,293.61 

64,235.32 


7,80.20
 

14.45
 
2,177.W4
 
2,762.03
 
2,926.38
 

56,792.41
 

4,386.87
 
37,208.04
 

364.97
 

14,83.­

64,672.61
 

4,401.42
 
39,385.25
 
3,127.00
 
17,758.91
 

Programado
 
Proximo
 
Trimestre
 

. . . . . - - ° - ­

(4)
 

14
 
21
 

709.60
 
450.00
 

50
 
5
 

56.00
 
56.00
 

05 
105
 
172
 

14,250.84
 
5,500.00
 

190
 
19
 

446.30
 
150.00
 

119
 
193
 

14,960.44
 
5,950.00
 

240
 
24
 

502.30
 
206.00
 

217
 
15,462.74
 
6,156.00
 

http:6,156.00
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http:17,758.91
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http:4,401.42
http:64,672.61
http:37,208.04
http:4,386.87
http:56,792.41
http:2,926.38
http:2,762.03
http:2,177.W4
http:64,235.32
http:79,293.61
http:3,939.56
http:5,022.92
http:60,295.76
http:74,270.69
http:3,693.42
http:4,760.74
http:43,981.18
http:54,932.71
http:16,314.58
http:15,783.31
http:1,598.02
http:23,g0.71
http:14,751.53
http:4,173.74
http:1,597.17
http:20,826.71
http:1,031.78
http:1,037.43
http:3,064.00
http:3,042.99
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http:2,833.01
http:2,206.51
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Ejoteo Generaco
 

(mi~es honares / Dios) 
....................... 
 1,371.51 2,760.31
a. inversion - - - -- ­

5.68
1.68

Exoortacion no Tradicional 
 830.25
182.95

EA:ortacion Tradicional 
 998.59
189.Z9
Sustitucion oceImortaciones 
 925.79
 
cosuno397.59 


............­............ 9,773.31
. Avio 3,945.91 


803.96
335.66 

Exoortacion no Tradicionat 
 896.44 6,231.44

Exoor:cicfn Tracicionat 53.56
-7.35
Sustitucion de 1moortaciones ,670.35 2,68.S5
Cosm 

Consuflo
 

C. total 5,317.42 12,533.62
............
 

801.99
320.37 

Exoortacion no TradicicnaL 
 1,262.93 7,250.91

ExDor-:acion TracicionaL 
 343.,2 606.66
 
Sustitucion de Imoortaciones 


3,390.70 3,874.06

Consumo 


4.Adiestramiento 

Cursos corto pLazo 0 0 72 0 

-Numero 0 
-parzicizantes 
En el Exterior 

0 
0 

0 
0 

1,450
12 0 

-Numero 
-Particicantes 
CharLas y Seminarios 
-Numero-Partici:antes 

0 

0 
00 

0 
0 
0 

00 

90
99 

128 

6,66,564 
37 

3,52 

Programa ce maestria 
-Nurnero Participantes 0 0 12 

5. Eszudios de Potitica Crediticia 
----------------------------­ 0070 

Numero Ce Estuaios 

Nzzas
 

el numter
 numero neto de cooperativas ; no asi 

EL numerc de cocoerativas acumulado ( coLumna 3 ) es 

ei 


2 ) y ( 4 ).
ccooerativas citado en Las coLutnas C 1 ) , 
,eszan caLcuLacas at tipo de ca
 

Tocas tas= 1.00cantidacesUSS. en Dolores en Las columnas ( ) , ( 2 ) Y ( 4 )
S.C5 

3 Los montos oeseiooLsaaos inctuyen Los corresooncientes a creditos contratados en el trimestre y en 

:eriocOs anteriores 
[a colurna Z2 ) , se refieren at ciclo agricot 

4 EL valor ae La proauccion y Effeteo seneraco citado en 

en 'a coLumna ( 3 ) corresc>onae a los cicles oe
citacos
".vatc ce ta procuccion y emrgeo ceneracc 


at 90/91
 

http:3,874.06
http:3,390.70
http:7,250.91
http:1,262.93
http:12,533.62
http:5,317.42
http:6,231.44
http:3,945.91
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TABLE XIX A. INDICADORES DE RESULTADOS BAJO LA LINEA 519-0307
 

PRIMER TRIMESTRE 1992 Y PROYECTADO SEGUNDO TRIMESTRE DE 1992
 

INDICADORES
 

1. Linea de Redescuento
 
...................
 

a. Creditos Inversion
 

Cooo. Fase I (Numero) 

Nunero de Creditos 

Monto contrataco (USS 000) 

Monto DeseffmooLsado (US$ 000) 

Benefic. fase III (Nunero) 

Numero de Creditos 

Monto contratado (USS 000) 

Monto DesefmoLsado (US$ 000) 


b. CREDITO DE AVIO
 

Coooerativas Fase I (nunero) 

Numero de Creditos 

Monto Contratado (USS 000) 

Monto Desemoolsado CUSS 000) 

Beneficiarios Fase Iil(numero) 

Numero de Creditos 

Monto Contrataoo (USS 000) 


Monto DesefmooLsaoo (US$000) 


c. TotaL Fase I y III
 
Cooperativas fase I (numero) 


Numero oe credizos 

Monto contratado(USS 000) 

Monto DeseiroaLsaco (US$ 000) 

Beneficiarios Fase IIl(numero) 

Nunero oe Crecitos 

Monto Contrataco (USS 000) 

Monto DesemooLsaoo (US$ 000) 


d. Gran Total
 
Numero ce Crecitos 

Monto Contrataco (USS O'O) 

Monto Desefootsaoo (USS 000) 


BANCA MIXTA E HIPOTECARIO
 
Programado 

Programaco Reatizaao Proximo 

Trimestre 
. . . . .. 

Realizado 
. ...........--- - - --.... 

Acumulaao Trimestre 
...... --- - -

(1) (2) (3) (4) 

1 110 6
 

0 1 

0 


252 9
 

0.00 96.27 15,660.58 309.60
 

400.40 	 180.57 13,211.06 150.00
 

0 0 90 0
 
00 	 0 2 

140.00 0.00
0.00 0.00 

0.00 0.00 137.30 0.00
 

131 35
 

4 

4 	 8 


12 472 66
 

372.24 651.80 49,113.05 8,128.41
 

409.40 	 1,192.36 37,393.86 3,000.00
 

0 0 
 561 0
 

0 0 
 17 0
 

0.00 0.00 1,005.20 0.00
 

0.00 0.00 795.19 0.00
 

9 241 41
 

4 

4 


13 724 75
 

372.24 748.07 64,773.63 8,438.01
 

809.80 1,372.93 50,604.92 3,150.00
 

0 0 651 0
 

0 
 0 19 0
 

0.00 0.00 1,145.20 0.00
 

0.00 0.00 932.49 0.00
 

4 13 743 75
 

372.24 748.07 65,918.83 8,438.01
 

809.30 1,372.93 51,537.41 3,150.00
 

Notas :
 

NUMERO DE COOPERATIVAS ACUMULADO (COLUMNA 3) ES EL NUMERO NETO DE COOPERATIVAS; NO ASI
1) 	EL 

EL NUMERO DE COOPERATIVAS C:TADO EN LAS COLUMLNAS (1), (2), Y (4).
 

(2) Y (4), ESTAN CALCULADAS AL TIPO
2) TOOAS LAS CANTIDADESEN DOLARES EN LAS CCLUMNAS (1), 


DE CAMBIO DE c8.05 = 1.00 U.S.S.
 

3) LOS MONTOS DESEMBOLSADOS INCLUYEN LOS CCRRESPONDIENTES A CREDITOS CONTRATADOS EN EL
 

TRIMESTRE Y EN PERI|OOS ANTERIORES.
 

http:3,150.00
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TABLE XIX B. 1NDICADORES DE RESULTADOS BAJO LA LINEA 519-0307
 

PRIMER TRIMESTRE 1992 Y PROYEr7ADO SEGUNDO TRIMES7RE DE 1992
 

INDICADORES
 

1. LINEA DE REDESCUENTO
 
... 	 ..... ...............
 

a. CREDITOS DE INVERSION FASE I Y III
 

Cooo. Fase I (Nurero) 

Numero de Creditos 

Monto contrataoo (US$ 000) 

Monto Desermosado (USS 000) 

Benefic. fase I! (Numero) 

Nu-nero ce Creditos 
Monto contrataco (US$ 000) 

Monto Dese-ootsaoo (USS 000) 


b. CREDITO DE AVID FASE I Y III
 

Cooperativas Fase I (nunero) 

Nunero ce Creditcs 

Monto Contrataco (US$ 000) 

Monto DesefmoLsaco (USS 000) 

Beneficiarios Fase III(numero) 

Nunero oe Creditos 

Monto Contrataoo (US$ 000) 

Monto Desem1ToLsado (USSOO) 


c. TOTAL FASE I Y III
 

Coooerativas fase I (nunero) 

Nunero de creditos 

Monto contrataco(USS 000) 

Monto DesemooLsaoo (USS 000) 

Beneficiarios Fase !MI(numero) 

Numero de Creditos 

Monto Contrataco (USS 000) 

Monto Desemoaisado (USS 000) 


d. GRAN TOTAL
 

Numero de Creditos 

Monto Contrataco (US$ 000) 

Monto Desemoolsaoo (US$ 000) 


Notas 

BANCA DE FOMENTU AGROPECUARIO 
Programaao 

Programaco 
Trimescre Realizaoo 

Realizado 
AcumuLaao 

Proximo 
Trimestre 

(1) (2) (3) (4) 

2 2 61 8 
2 2 108 12 

56.09 67.99 3,677.41 400.00 

156.9 69.63 3,103.52 30C.00 
0 0 1,086 50 
0 0 7 5 

0.00 0.00 122.18 56.00 
0.00 0.00 108.84 56.00 

0 158 80 70 
0 158 331 106 

0.00 
1,490.60 

0 
0 

1,390.45 
1,390.45 

1,047 
1,047 

5,819.66 
6,587.32 

5,122 
4,88 

6,122.43 
2,500.00 

190 
19 

0.00 209.98 3,755.54 446.30 
0.00 209.98 2,898.23 150.00 

2 160 141 78 
2 160 439 118 

56.09 1,458.44 9,497.07 6,522.43 

1,646.69 
0 
0 

0.00 

1,460.08 
1,047 
1,047 

209.98 

9,690.84 
6,203 
1,875 

3,877.72 

2,300.00 
240 
24 

502.30 
0.00 209.98 3,007.07 206.00 

2 
56.09 

1,207 
1,668.42 

5,314 
13,374.79 

142 
7,024.73 

1,646.69 1,670.06 12,697.91 3,006.00 

(COLUVNA 3) ES EL NUMERO NETO DE COOPERATVAS; NO ASI
1) EL NUMERO DE COOPERATIVAS ACUMULADO 

Y (4).
EL 	 NUMERO DE COOPERATIVAS C:7ADO EN LAS COLUMNAS (i), (2), 
ESTAN CALCULACAS AL 1IPO

2) 	 iCDAS LAS CANTIDADESEN DCLA PS EN LAS ::LUMNAS (2) Y)Y (4), 

DE CAM'rO DE c8.05 = 1.00 U.S.S.
 
3) LCL MONTOS DESEMBOLSADOS :NCLUYEN LCS CORRESPONDIENTES A CREDITOS CONTRATADCS EN EL 

TRIMESTRE Y EN PERIO0OS ANTERIORES. 
4) EL NUMERO DE SENEFIC:ARICS DE LA FASE :21 CLUMNA (2), ES ESTIMADO 


