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I. PROGRAM DESCRIPTION 

With funding from USAID, the Eastern Expansion Program will extend the 
operations of FINCA's Guatemalan affiliate, FINCA 1Guaternala, into the eastern 
regions of the country. FINCA Guatemala's outreach will ultimately grow to 
encompass the departments of Chiquimula, Santa Rosa, Jutiapa and Guatemala 
within the proposed three-year time frame. 

Specific program objectives under the Cooperative Agreement are to: 

1. Increase FINCA Guatemala's outreach to 9,400 women with an emphasis on 
underserved regions of Guatemala, and to build a loan portfolio of US $1.45 
million. 

2. Minimize dependency on donor funding, with an emphasis on building 
commercial lending relationships, and attain financial self-sufficiency. 

3. Develop innovative financial products and services tailored to the necessities 
of the targeted market segments, and foster institutional development by 
making use of current technologies. 

II. ACTIVITIES AND RESULTS 

FINCA Guatemala has focused on the following activities in fulfillment of the 
objectives described above: 

A. Specific Obiectives 

1. Outreach 

a) Number of clients and loan portfolio 

FINCA Guatemala's goal was to have 9,400 women clients with a portfolio 
outstanding of $1.45 million by September 30, 2003. Actual outreach totals 
for the dates indicated are reflected in the following table: 

Number of clients In -- - - ~ - ~ -  

Number of village banks 
. .. FA Portfolio Outstanding 

~- ~p~~~~--- ~~ . 



Tho !,r'r33iry impcd*.~ient t~ 3chieving the objectives of !t-2 aC;r??w7?r-: i'.-?S :? 

lack of sufficient loan capital during the first half of the grant per~od Lack o i  
sufficient ioan cap~tal detracted from the overall success of tne program 
measured in terms of outreach. Leadership changes were another factor 
that may have contributed to slow growth. 

b) Service Delivery 

The following activities and areas were given priority during the most recent 
reporting period as FlNCA Guatemala moved to strengthen its sewice- 
oriented goals and to improve portfolio quality: 

Methodolosy 

FlNCA Guatemala utilizes a different methodology than most Village 
- 

;,,..:,ing piiLj:dmS :!I [hat the group guarantee 1s riot tappeo m l i  the 
end of the loan cycle, and only if it is necessary. In other words. 
d e n t  repayment performance is tracked individually in the system 
throughout the cycle, which provides a higher degree of accuracy in 
arrears reporting than that reported by programs uslng the internal 
account during the loan cycle to cover clients that are past due. 
Due to the efficient use of the SlEM system and methodological 
improvements, the Village Bank repayment meetings now last an 
average of 30 minutes rather than an hour. 
To improve on-time repayment rates, fixed first cycle loan amounts 
of Q1,100 and Q1,500 were modified to starting loan sizes of Q800 
to Q1,500 depending on results of the business checkup. 
Furthermore, if a credit officer identifies extreme poverty from the 
outset, the initial loan size may be as low as Q400. This rnodlfication 
helps to ensure compliance with FINCA's social mission. 
A rural low-velocity credit pilot program was introduced in September 
2003 to provide six-month loan terms to specific V~llage Banks rn 
hard to reach and highly marginalized communities. This pilot 
program has been implemented through the Chiquimula. Jalapa and 
Jutiapa offices. ("Low velocity" refers to less frequent repayments- 
monthly rather than bi-weekly- and also to longer loan terms- six 
months rather than four months.) - FlNCA Guatemala suspended its policy of accepting physical 
guarantees as a way of ensuring that clients complete their 
outstanding loan repayments. In addition, to improve operational 
security, credit officers are not allowed to accept cash or retain any 
physical guarantees from the clients. With this change. only the 
committees of the Village Banks are responsible for taking physical 
guarantees from clients that are in arrears, until they can complete 



their loan payments. T b s  change was effected to refocus FINCA 
Guat~emala's field efforts toward Village Banking, rather than the 
repossession and sale of guarantees, :bus improving operational 
efficiency. 

= Durir~g the three-year grant period, FINCA Guatemala opened 
branch offices in Chiquimula and Jutiapa, and consolidated 
operations in Guatemala City and Villa Nueva. 
After identifying the potential demand that FINCA Guatemala was 
capable of serving with existing staff and future new hires. 
operations were strengthened in Esc~~int la and Jalapa through 
supervisory visits and new credit officer selection (additional hiring in 
process as of end of grant period). 
A small office in Jalapa was being opened as of the close of the 
grant period. Jalapa is located 1.5 hours from Jutiapa and along the 
supervisory route to the Chiquimula brar~ch office. 
A process of rationalizing the geographic coverage of the credit 
officers was implemented to improve the (efficiency of the credit team 
in terms of transport time, supervisory visits, and planning group 
meetings in adjacent areas. 

Incentives 

Two incentive programs were introduced for credit officers during the 
period that simplified the terms of the preexisting plan, and 
refocused credit officer efforts in a balanced approach between 
reduction of arrears and growth in outreach. 

c) Support 

Proqram Infrastructure 

All three FINCA Guatemala office facilities were improved during the 
perio~cl through separate projects that included air conditioning for 
the Chiquimula office, furniture purchases, computer installations, 
office rewiring, and the purchase of two vehicles to support program 
operations. 
An alarm system was installed at the Villa Nueva office. 

Personnel - leaders hi^ Chanqes 

In March 2003, Cristian Shoemaker assumed the position of Country 
Director of IFINCA Guatemala. He has more than two years of previous 
experience as a FINCA country director in Haiti, leading and building 



FlNCA Haiti into a well funct~oning MFI. During his f~rst six months in 
Guatemala he has focused on several critical areas in order to Increase 
program outreach and solid~fy the inst~tut~onal systen-s He has 
concentrated on institutional strengthening througt~ proSlen: :esoiuticn 
efforts focused on field operations, accounting and systems d a t e d  issues. 
staff training. development and team building initiatives. 

Personnel - Stafinq 
~ - 

creb-a-Nueva - .- 

Name 
p~ ~~p 

Position 
Brenda Estela Loy Dionicio Program S u p y i s o r  ~ ~ - - 
Francisca Raxon ~ Training ~ Specialist 
~ n a b e l ~ i r a n d a  -. 

VlllageBank  orm mat ion ~ ~ e c i a l ~ s t  ~~ ~ ~ - .  -. ~ ~ 

Alex Antonio Perez Lopez -- Credit officer - ~ ~ . 

Kilma Mavil Flores ~p- Cisneros Credit ~- Officer -~ - 

Milena lvet Merida Barrios Credit Officer 
~ ~ 

Norma ~ r a c i e  a - ~ a n s l l l a  Oseg-eoa 
~ a n a  - ~ a h e 6  ~ Arana ~~ .- ~ 

~p - ~ ~~. 

Credit Officer 
p~ 

- ~ p - - ~  ~ ~ ~ 

Credit Officer 
~~~~p~ pP- -- - -- ~- , 

Juana Patricia Rodas Credit Officer ~- 
Zoila Monterroso ---~~~p~ ! Credit Officer -- ~- . 

Julia Karina Alvarez Gornez Credit Officer 
Monica Vanessa Salam Galicia i - Credit Officer -. 

Credit Staff - Chiquimula 
Name Position .- 

Zoila Josefa Morataya Credit Officer 
Cecilia de la Paz Cruz Credit Officer ~ 

.- 

Credit Staff - Jutiapa 
Name - Position - -- ~. 

Yaniza Paola Lemus Vivar - Credit Officer .- ~ 
~ - - ~ - ~ P ,  

Lourdes Beatriz Navas Perez pi Credit Officer ~ 

- .- 
Credit Staff ~- - Escuintla ~ ~~ ~p 

- Name ~ ~. - Position ~ ~~ . -P- - 

Rosaura Cardona Lopez Credit Officer - ~ -  

lngrld Magaly Hernandez Alfaro ~ 

~ Credit 0ff1cer ~ ~ ~ ~~ - ~ 

. - ~~. 

Credit Staff - Ja* .--~pP ~ 

Name -- Position ~~ ~ 

Elida Marleny Rodrigllez ~ Credit ~~ Officer -~~---  



I~ 
- . ~ ~~ ~ 

Accounting, ~dministrafion-& Finance 
~ - -  ~~~ ~ - -  ~~~ ~~ 

1 
~ 

Name ~ ~ 

~~- ~ ~ Position ~-~ ~~ -~ - ~- 

1 Maria Alejandra ~ ' e l a s ~ u e z ~ i j a n ~ o s  ~~ General Accountant 
I ~ i t o  ~ i i o r ,   antich hi ~ ~ h i n c l ~ i l l i  ~ . ~ - ~  ~ ~~-~ 1 ~ ~ - ~~ ~::;?;istant .~ Accountant ~~ ~. 

I Carmen Rodriauez Data Entrv Clerk I 

lnarid Euaenia Davila Romero Secretarv 
d . -- --- ~~ ~ ~ ~ ~ ~~ 

i Carolina Rornan de Garcia . ~ ~ .. ~~ Domestic .~ . ~ Help 
Byron Diaz Perez -Securiiry 

Dania Astrid Ramirez Chavarria -- Secreta -Data ent (Jutiapa 
Helem Julissa Posada ~ SecretarpDate ~ ~~ ~ ent (Chiquimula) 

Personnel - Chanaes and Promotions 

As the backbone of the daily operation:; of the program, proper 
n7ainlenmce arid wage of the SlEM system lprovides integral support to 
daily operations. Recognizing this as a crit:ical component of success, 
imporiailt a,dclition3 i~ the staff were made ihat included the hiring of a 
Systems Administrator and further accounting support staff to reduce 
delays in accounting operations and manage soflware vendor support 
activities including troubleshooting and enhancements. 

A staff accountant was named General Accountant, and a new Staff 
Accountant, a Data Entry Clerk, and a Systems Administrator were 
hired. 
A security guard was hired for the Villanueva office, and Regional 
Officme Secretaries were hired to manage the daily operations of the 
Chiquimula and Jutiapa offices. 

A training package for credit officers is being developed and tailored 
to FINCA Guatemala's credit operations to improve Village Bank 
performance through improved training of credit officers and Village 
Banking clients. 
FINCA Guatemala staff have participated and benefited from a 
variety of training activities during the grant period. Among the most 
recent activities are: 

1. Credit officers received training in loan management from an 
employee on loan from the CAM, FINCA's affiliate in El 
Salvador; 

2. Four employees participated in hurnan resource development 
activ~ties organized by REDIMIF; 

3. FINCA Guatemala's accountant received training in accounting 
for MFl's: and 



4. A financial analyst participated in a broad based trainins course 
in project planning and conlmunity development. 

Training in basic Excel. Windows and li'ord conip~;sr ;.as 
provided to the credit officers of the Villa Vueva office 
The accounting department periodically recetved refresher courses 
from MFSI. FINCA's software supplier, to better manage the SlEhl 
system. 
FlNCA Guatemala's Country Director participated in a technical 
exchange visit to Ecuador, which was sponsored by REDIMIF. 

External Audit 

During the course of the grant agreement, Deloitte & Touche was 
selected to carry out external audits for FY 2002 and 2003. Deloitte 
& Touche reported that FINCA Guatemala adequately accounted for 
its operations and there were no negative findings. 

Leual Action 

FlNCA Guatemala defined the legal procedure necessary to take 
action against non-paying clients that have not fulfilled their 
repayment obligations. Working with a local attorney with delegated 
judicial representation for FlNCA Guatemala, letters were delivered. 
the required documentation was assembled, cases were taken to 
court and subpoenas were issued for 90 clients. 

Svstems 

FlNCA Guatemala successfully implemented the SIEM Windows 
SQL version as the primary Management Information System. The 
use of SlEM has eliminated the need for manual controls and 
records that were previously maintained by the cred~t officers and 
members of Village Banks. 
The advances of the SQL SlEM version have facilitated FINCA's 
successful expansion program. The SQL version is based in the 
server of the office of Villanueva, and is also utilized at the branch 
offices through the power of telecommunications and 
decentralization. 
The SQL version of SlEM has permitted FINCA Guatemala to tap 
into the online services of partnering commercial banks, utilizing 
automatic application of client payments to their respective records 
in the SIEM. In addition, the system has facilitated (i) the daily 
update of the portfolio: (ii) the reporting of the actual arrears on a 
daily basis; and (iii) accurate daily reporting of FlNCA Guatemala's 
cash position 



A series of technical assistance visits were completed during the 
period that included system installations and upgrades, the provision 
of Internet access via the server, and database maintenance. 
An analysis of accounting source documentation flow was 
completed that led to adjustments in data entry procedures that 
facilitate better time management by the credit officers. 

2. Minimize Dependency on Donations 

FlNCA Guatemala has consistently exceeded, maintained or been within a 
few points of self-sufficiency during the second half of the grant period. 
FlNCA Guatemala has achieved this remarkable accomplishment through 
operating efficiencies based on systems enhancements that enable faster 
group rneelings, and management attention to (cost control. 

The primary external financing source of FINCA Guatemala's loan portfolio 
is a line of credit for one million Quetzals (approximately $128,000) from 
BANRURAIL. (Please see Annex 1) FINCA Guatemala utilizes interest 
income ea~rned on its portfolio for payment of operating expenses and 
further capitalization of the loan portfolio. 

3. Develop Innovative Financial Products and Services 

a) Information Systems 

As illustrated, this program has served as a laboratory of technical 
innovation for development of the SlEM system that has led to highly 
efficient, cashless Village Banking operations that are a model for the 
FlNCA global network. 

The SlEM allows FlNCA Guatemala to monitor Village Bank 
operat~ons and prepare portfolio, client, and financial reports 
accurately, efficiently and with great flexibility. The use of SIEM has 
eliminated the need for labor-intensive and costly manual controls and 
records previously maintained by the credit officers and members of 
Village Banks. 

The system has facilitated (i) the daily update of the portfolio; (ii) the 
reporting of arrears on a daily basis; and (:iii) accurate daily reporting 
of FINCA Guatemala's cash position. The SQL version is operational 
in all three of FlNCA Guatemala's offices, including Villa Nueva, 
Jutiapa and Chiquimula. 



b) Commercial Bank Relations 

FlNCA Guatemala has solid banking relationships ivth both 
BANRURAL and BANCAFE. FlNCA Guatemala has a Q 1.000.000 
line of credit with BANRURAL supported by an S80.000 guarantee 
deposit through Citibank. 

BANCAFE provides high transaction volume. day-to-day banking 
services to FlNCA Guatemala. FlNCA Guatemala's clients cash their 
loan disbursement checks and make loan repayment deposits at 
BANCAFE branches located in their communities. FlNCA Guatemala 
is also currently in negotiations to obtain a line of credit with a limit 
leveraged on the guarantee at 1.5 to 1 

FlNCA Guatemala is also negotiating lines of credit with BANCASOL 
to support future capital requirements. Additionally. FlNCA 
Guatemala is discussing a future strategic relationship with 
BANCASOL that may permit increased outreach of FlNCA Village 
Banking services through BANCASOL outlets. 

FINCA's SlEM system has significantly facilitated FlNCA Guatemala's 
relationships with commercial banks. For example, SlEM has 
permitted FlNCA Guatemala to utilize the online services of its 
commercial banks such as BANCAFE. This has allowed automatic 
application of client payments to their respective records in the SlEM 

c) Administrative Efficiency 

The use of SlEM and the Village Banking methodological improvements 
introduced by FlNCA Guatemala have produced the following 
achievements: 

1) 

ii) 

iii) 

Village Bank repayment meetings have an average duration of 
30 minutes. down from an average of 60 m~nutes, a 50°b 
reduction that implies a significant saving of time for our clients. 
Now, on average, our clients may expect to spend eight (8) hours 
in Village Bank meetings over a four-month loan cycle. rather 
than 16 hours. This translates into an entire labor day in time 
saved per client per cycle. 

After loan applications are reviewed by accounting, loan 
disbursements are provided to clients within two days. 

The efficiency of credit officers has increased. enabling them to 
serve a greater number of Village Banks. Through enhanced 
use of the SlEM system, the functionality of SIEhl, and increased 



iv) 

v) 

vi) 

vii) 

back office support, the credit officers are able to spend more 
time with clients in the field and less i rne in data i n ~ u t .  

Throughout the period, continued altention to tech~iological 
innovations, cost control and lo:r portfolio growth led to 
sl~stained operational self-sufficiency, remarkable for a program 
of low average loan size and less t h ; ~  5,000 clients. 

The credit officer is no longer directly responsible for manually 
determining the loan amounts b e c a ~ ~ s e  the SlEM automatically 
p'erforms this function through the elaboration of the credit 
request. The implication of this systeins enhancement is that the 
system performs the basic calculatio~i of loan amount in the znd 
and subsequent cycles, thereby reducing subjectivity and 
providing a recommended amount based on previous loan cycle 
repayment performance. 

The new Village Banking methodology has permitted continuity 
with regard to collateral guarantees of 20% of the loan amount 
disbursed. The guarantee is dduc ted  from the amount 
disbursed and serves as the obligatory savings. The SlEM 
individually calculates, discounts, registers and maintains the 
collateral, although each Village Bank has varying amounts. 

The SlEM permits individual control of each client account, 
although the group guarantee still applies. 

Ill. FULFILLMENT OF GOALS 

The Eastern Expansion Program's goals for the grant duration are compared to 
actual results as of September 2002 and September 2003 in the table below: 

----- Table 4 r- ~ - 

r ~ o r e c a s t e d  Actual Forecasted r Actual I 
September September September, September, 

Kev Prosram Indicators 1 30,2002 I 30,2002 2003 i 2003 1 
Total number of clients - ~ 6.650 ~ 2,813 4,276 ' I: Balance of loans portfolio $816,000 ~ ~~~-~~ , $239,400 ~ . ~~ 

+ ~~ ~~ - 

I Delinauencv index areater I I 1 

I than 30 dais' 
- 

~ 

3 5% 10.3% i 4.3% 11.8% 
~~ - - - -  ~ ~ - 

Operating efficiency 
55% 

I 
(op costs I avg portfolio) ~ 42% 46% 25% 
~ e t u r n  on operations 91% 79% 9:!9/, , 51% 



IV. FUTURE OUTLOOK 

A. Outreach 

1) Number of clients 

FlNCA Guatemala completed a revision of its five-year strategic plan in June 
2003, including plans to open three additional satellite offices (two in Guatemala 
City and one in Escuintla) during the coming fiscal year. The completion of the 
strategic plan using Microfin projection software facilitated the construction of 
FlNCA Guatemala's FY2004 operating plan, which serves as a detailed guide 
for operations. 

Key Indicators of FlNCA Guatemala's Strategic Plan 

p- 
-- ~p .~~~ ~- - ~ ~ - 

Expected Results 2004 2005 2006 2007 2008 
L.~- 

1 i Number of Village Banks (a) 447 658 916 
- --~~ -- -~ . 1116 1.325 

~p 

! 2 Number of Actlve C!ients 6.700 9,868 13.740 16.737 ;9.87: ~ 

/ 3 / podolio Outslandtng (US ( $886.067 i $1,443,457 $2.31 1,477 53.031.550 53.712.279 
/ / SO001 lbi -- 
SOURCE Strategic Plan of FlNCA Guatemala usmg MICROFIN 

(a) Estlmate of 15 chents per Village Bank 
(b) Exchange rate behveen 8 27 and 10 44 Q per USD 

B. Reduction of dependency on donations 

1. While the existing BANRURAL line of credit was extended through July 
2004, FlNCA Guatemala will continue negotiations for an increase from 
Q1,000,000 to Q2.000.000, while analyzing the conditions offered and the 
availability of FlNCA collateral resources available. 

2. Negotiations for lines of credit with BANCAFE and BANCASOL will 
continue until financing is obtained at reasonable terms with the potential 
for leverage on the collateral provided by FINCA. 

3. A meeting was held and discussions were advanced with Banco 
Centroamericano de lntegracion Economica (BCIE) to provide additional 
loan capital in the amount of S1OO.OOO. This effort will continue following 
the completion of FlNCA Guatemala's FY03 external audit. 



C. Service Delivery 

1. FlNCA Guatemala will continue to focus on improved customer service with 
attention to proper training of credit officers ar~cl Village Banks during group 
integration. 

2. FlNCA Guatemala will analyze its credit officer incentive plans for possible 
revision to bolster credit officer performance and program outreach. 

3. A pilot plan to introduce Individual Loans was included in the FY04 
operating plan based on perceived preferences of clients in later loan 
cycles and will be initiated in Spring of 2004. 

V. Conclusion 

With the support of USAID IGP funding, FlNCA Guatemala has become a 
showcase of technological leadership in the microfinance industry. With 
cashless operations, individual client repayment control and operating 
efficiencies that have led to the achievement of self-sufficiency long before most 
MFl's are close to cost coverage, FlNCA Guatemala is built on a solid 
foundation that serves as a successful example of modern Village Banking 
operations. 

Additionally, since its inception, FlNCA Guatemala has borrowed commercially, 
and has subsequently built strong commercial banking relationships; 
strengthened its institutional systems and capabilities; and most importantly, 
FlNCA Guatemala is effectively and efficiently reaching economically 
marginalized communities both in and outside of Guatemala City. FlNCA 
Guatemala looks forward to growing to scale and reaching thousands of poor 
Guatemalan micro-entrepreneurs to help them improve their income-generating 
capacity. 



ANNEX 1 

Loans and donations received during grant period 

Loan - - BANRURAL - 

Donation T i t ~ ~ s  D F and VanDerWerf 
C~tigroup Foundat~on 
Argidius Foundation 
LIZ Cla~borne 
All Souls Un~tarian Church 
Zonta Club of Alexandria 
Suzanne Edison 
Atk~nson Foundat~on 
Calgary West Rotary Club 
~nte:;iatio:,i. ililance 
MI,? High Fr<ecds of FlNCA 
~ e s  . , .  ., Geiccs 
Rez 8 Anne O'Sull~van 
Procter e; Gamble 
Tosa Foundat~on 
Levi Strauss 
ilnternational Foundation 
Zodiac Fund 
Rosalie Swedlin 

~ 

Subtotal ~ -- ( U S S ) T O ~ ~ I  (USS) 
1 2 8 . 0 0 ~ ' 2 8 0 0 C '  

375 

Saltwater Un~tar~an Un~v Church 3 7 5 0  
Neal Carson 3 7 5 0  
Atk~nson Fd E Curtis 3.750 
Ronald Dans 7 5 0  

-- 248 000  - 

JMenustik
SBA



Guatemala Semi-Annual Report 

-- 
TABLE I ~ ~ - -  

I Simplif ied Act iv i ty and Financial Statement 

loans outstanding, start of year - _ 

Thrs number is approximate 

"Results for 9/30 cover 3 month period from 7/1 of each year 

~~ . -  

~~ .~ 

5% 

. 10846- 58,207 
109,788 

-~ .. . 0 0 
108 4691 58,207 109,788 

14. General Operating Expenses 55,290' ~~. 16,764 

15.  Depreciation of fixed assets ---- 3,947 - 1,987 

1 6 .  Loan loss provision e x ~ e  -. 30,339 - .- 8,340 

109,303 

5,529 

16,463 

17.  Total Non-Financial Expenses 8 9 . 5 4  27.091 131,295 

-- i 
ADJUSTED FINANCIAL EXPENSES - - -- 

~ 

18. Adjusted financial expenses 31,261 49.437 63,428 

- (line 3 multiplied by t h e o f  line 9 or line 10) 
TOTALS ~- 
19.Total Expenses (line 1;lelus line l8J ~ 120,837 73,640 

!30% 20. Return on Operations (line 13 dixided by line 19) 76% 
OTHER ~ ~ ~ 

21. Total number of savecrs_@ng compl~lsory)_ 2 . 1  15~___. 1,851 
22. Total savings outstanding - 46,762 

~ . -~~~ 106,533 
100% 23. Percentage women borrowers (of line 4) ~ 100% 

24. Number of total staff . 8 - l o  
~ - 

25. Number of field officers (credit staff) -- 5 5 

1,000 26. Number of loans outstanding with initial balance >$= , ~- 1.300 

194,723 
56% 

- 4,276 
2 ~ 8 ~ 2 3 2  

100% 

_ 28 
14' 

1,500 



Table l a  

I INSTITUTION: Aging of Portfolio Report 
US 5 

- Table 2 
UNADJUSTED INCOME AND EXPENSE STATEMENT 

Period 30 of September 2003 

(In Local Currency) 
30-Sep-01' 30-Sep-02' 30-Sep-03' 

Exchange Rate: f 1 to: 7 98 7 75 7.77 

Current to 30 days past due 
31-60 days past due 
61-90 days past due 
Over 90 days past due 

TOTALS 

!Income from Loans - -- 
Interest and Fees from Loans 865,580 442.372 881.600 
Interest and Fee Expense on borrowings . .. - - 38.200 

l ~ r o s s  Financial Margin - 865.580 442.372 843.400 .. 
/Less: Provision for Loan Loss - 242,104 -64.782 -- -132,200 

/Net Financial Margin - 623.476 507.153 ~ 71 1,200 ~~~. 
ilnvestment lncome -. 0 0 ~- -- ~ 

0 

Other lncome -- ~ 

649 87 103.109 -p- 

2.200 ~. 

Total Financial Income - 726.585 . 507.803. ~ 71 3.400 

Outstand~ng Balance 
383.300 

26,413 
11.395 
26.887 

S548.095 

loperating Expenses -. -~ ~~~p -. -- 
;Salaries and benefits 301.520 75.392 - - 229.700 
!Affiliation -..-- fees -~ -...- 56.567 25.979. ~ 116.200 . 
!Other ,- administrat~ve .- e x e n s 3  -~ ~~ ~ 702.952 183.922 398.900 
~ o t a l  Operating Expenses - 1.061.039 ~. 285.295 -~ ~~ 744,800 --- 

Percer,: 
88: , 

5:: 
2': 
5': 

100:: 

Taxes -~ - . ~ ~~ 

Ne t  Income After Taxes -- -334.454 
~ - ~~ . 222.509- - -31.400 -~ ~~ r 

i~~~- --p~ ~ ~ - ~ * ~  -- . ~~ - - ~  . ~~ 
-- 

~Donations for expenses - 8 ~ assets ---~ -- ~. - .- ~- 

L -- ~. ~~~ - -~ -- -- 

Donations for Loan Capital 668.490 65.700 
'Flgures from 7/1 through g 0  - - - ~ ~ ~ ~- ~ ~ ~ ~~~~ 



Table 3 
r--~ I UNADJ E ET 

in Local Currency) , 

1 As of September 30th 
1 

~~~ ~~ 

ASSETS ~-~~ 

. ~- 

. 

I Current 
Past Due > 30 days 246,643 . 

Less Loan Loss Flesewe 
w 

-136,691 
Net Portfolio 

Assets ~~~.~ 

. . . - 

0 ! 
p~-~ - ~ - 

Net ~ r o ~ e h ~  -~ and Ecluipment ~... ~ ~ ~ . . 128,465 : 142,0001 677,200 
~ ~~~~ .P---..----~ 

73 076 
- ~ 83,900 ~~ ~ 80,300 ~~~ ~~ . -  

1 02,372& ..,; 0 0 

--. .. . 3,646,701 .. - .J,320,600 6,954,800 

LIABILITIES 
809,700 i 1,832,700 

-- 

Short Term Loans 363,708 
154,605 

-. . 

..~ 

1,029,238 .- 

. . ~ 2,404,821 

I 
-- 

! 
~ 

TOTAL LIABILITIES & 
EQUITY I..- 1 3,646,701 ~~ ~ . .  1 .. . ~ 3.320.600 6,954,800 



lnventario del Actvo Comprado con fondos de AID : 

En 1nonec!:1 locW 10) 

Licencias Antivirus Soft 
1 Licencia Siem con llave Soft 

Horno m~crohondas 
1 plzarron 
1 telefono 
1 veny~lador 

2510112002 9 i7.408 41 1 refr,gerador Alum~n~os ml casa 
2 s~llas secretar~aies 
1 arch~vo robott 
1 arch~vo 4 gabelas 

1 1 fotocopadora 
I Wmdows 2000 

O f ~ c e  2000 
12510112002 8 23.71 1 46 1 Impresora Epson Soft 
1 UPS Tr~ulex 300 
I 1 Computadora Penttum 
2510112002 1 6 2.192 39 1 Fax Canon Caneiia 
09/08/2001 3 32.877 04 1 Serwdor Pentlum Ill Soft 
06~0812001 2 27.822 50 1 Fotocopadora Lanier Laner 

JMenustik
SBA


