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CAFCAF

• Argentina*

• Brasil

• Costa Rica*

• Chile 

• España*

• Bolivia

• Colombia

• Ecuador

• Peru

• Venezuela

Other Countries
• Jamaica

• Mexico

• Panama

• Paraguay

• Portugal

• Trinidad & 
Tobago

• Uruguay

• Dominican 
Republic

Andean

• 14 Private Regional Banks

• Argentina

• Brazil

• Chile

• Costa Rica

• Spain

A multilateral financial institution 
which promotes sustainable 
development and regional integration 

•• Letters of intention (Guatemala and Italy)Letters of intention (Guatemala and Italy)
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CAF: Best Latin AmericanCAF: Best Latin American issuerissuer
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Source:  Based on  IERAL, CEPAL, CAN, Venezuelan Stock Exchange.

Contribution to the economy of Latin America & the 
Caribbean:

•+95% of the businesses
•+60% of jobs
•+40% of GDP

Why support the Why support the MSMEsMSMEs??
A critical component of our economiesA critical component of our economies

Avg. Employment = 
63% LAC

Avg. GDP = 
41% LAC



GROWTH BY COUNTRY & REGION GROWTH BY COUNTRY & REGION 
20072007--20102010

3,1-1,13,05,2World

9,08,59,013,0China

5,11,76,08,3Emerging Economies

2,9-2,54,25,7Latin America

1,7-6,0-0,72,3Japan

0,3-4,20,72,7Euro Zone

1,5-2,70,42,1EEUU

2010 e2009 e20082007

Source: IMF, WEO, CAFSource: IMF, WEO, CAF



PricesPrices ofof mineralsminerals reboundrebound

20

40

60

80

100

120

140

160

En
e-

07
Fe

b-
07

M
ar

-0
7

A
br

-0
7

M
ay

-0
7

Ju
n-

07
Ju

l-0
7

A
go

-0
7

Se
p-

07
O

ct
-0

7
N

ov
-0

7
D

ic
-0

7
En

e-
08

Fe
b-

08
M

ar
-0

8
A

br
-0

8
M

ay
-0

8
Ju

n-
08

Ju
l-0

8
A

go
-0

8
Se

p-
08

O
ct

-0
8

N
ov

-0
8

D
ic

-0
8

En
e-

09
Fe

b-
09

M
ar

-0
9

A
br

-0
9

M
ay

-0
9

Ju
n-

09
Ju

l-0
9

A
go

-0
9

Se
p-

09

U
SD

 / 
b

Average
1990-2009

Oil (WTI)

Fuente: Bloomberg

120

170

220

270

320

370

420

En
e-

07
Fe

b-
07

M
ar

-0
7

A
br

-0
7

M
ay

-0
7

Ju
n-

07
Ju

l-0
7

A
go

-0
7

Se
p-

07
O

ct
-0

7
N

ov
-0

7
D

ic
-0

7
En

e-
08

Fe
b-

08
M

ar
-0

8
A

br
-0

8
M

ay
-0

8
Ju

n-
08

Ju
l-0

8
A

go
-0

8
Se

p-
08

O
ct

-0
8

N
ov

-0
8

D
ic

-0
8

En
e-

09
Fe

b-
09

M
ar

-0
9

A
br

-0
9

M
ay

-0
9

Ju
n-

09
Ju

l-0
9

A
go

-0
9

Se
p-

09

U
SD

 / 
lb

Average 
1990-2009

Copper

6

8

10

12

14

16

18

20

22

En
e-

07
Fe

b-
07

M
ar

-0
7

A
br

-0
7

M
ay

-0
7

Ju
n-

07
Ju

l-0
7

A
go

-0
7

Se
p-

07
O

ct
-0

7
N

ov
-0

7
D

ic
-0

7
En

e-
08

Fe
b-

08
M

ar
-0

8
A

br
-0

8
M

ay
-0

8
Ju

n-
08

Ju
l-0

8
A

go
-0

8
Se

p-
08

O
ct

-0
8

N
ov

-0
8

D
ic

-0
8

En
e-

09
Fe

b-
09

M
ar

-0
9

A
br

-0
9

M
ay

-0
9

Ju
n-

09
Ju

l-0
9

A
go

-0
9

Se
p-

09

U
SD

 / 
O

z

Average
1990-2009

Silver

0

50

100

150

200

250

En
e-

07
Fe

b-
07

M
ar

-0
7

A
br

-0
7

M
ay

-0
7

Ju
n-

07
Ju

l-0
7

A
go

-0
7

Se
p-

07
O

ct
-0

7
N

ov
-0

7
D

ic
-0

7
En

e-
08

Fe
b-

08
M

ar
-0

8
A

br
-0

8
M

ay
-0

8
Ju

n-
08

Ju
l-0

8
A

go
-0

8
Se

p-
08

O
ct

-0
8

N
ov

-0
8

D
ic

-0
8

En
e-

09
Fe

b-
09

M
ar

-0
9

A
br

-0
9

M
ay

-0
9

Ju
n-

09
Ju

l-0
9

A
go

-0
9

Se
p-

09

U
SD

 / 
lb

Average
1990-2009

Zinc 



PricesPrices ofof agriculturalagricultural commoditiescommodities

70

90

110

130

150

170

190

210

En
e-

07
M

ar
-0

7
M

ay
-0

7
Ju

l-0
7

Se
p-

07
N

ov
-0

7
En

e-
08

M
ar

-0
8

M
ay

-0
8

Ju
l-0

8
Se

p-
08

N
ov

-0
8

En
e-

09
M

ar
-0

9
M

ay
-0

9
Ju

l-0
9

Se
p-

09

In
de

x

Average 
1996-2009

Grain prices index
(Mais, soya and wheat)

Fuente: Bloomberg

Agricultural commodities price index
(Sugar, cocoa, coffee and cotton)
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FX FX RatesRates

Source: Bloomberg

10,0

11,0

12,0

13,0

14,0

15,0

16,0

En
e-

08

M
ar

-0
8

M
ay

-0
8

Ju
l-0

8

Se
p-

08

N
ov

-0
8

En
e-

09

M
ar

-0
9

M
ay

-0
9

Ju
l-0

9

Se
p-

09

1.600

1.800

2.000

2.200

2.400

2.600

2.800
México Colombia

2,7

2,8

2,9

3,0

3,1

3,2

3,3

En
e-

08
Fe

b-
08

M
ar

-0
8

A
br

-0
8

M
ay

-0
8

Ju
n-

08
Ju

l-0
8

A
go

-0
8

Se
p-

08
O

ct
-0

8
N

ov
-0

8
D

ic
-0

8
En

e-
09

Fe
b-

09
M

ar
-0

9
A

br
-0

9
M

ay
-0

9
Ju

n-
09

Ju
l-0

9
A

go
-0

9
Se

p-
09

O
ct

-0
9

1,50

1,70

1,90

2,10

2,30

2,50

2,70
Perú Brasil

Nominal exchange rates
(2008-2009)



Perú
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Bolivia
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SelectedSelected microfinancemicrofinance institutionsinstitutions

GROSS CREDIT PORTFOLIO VARIATION
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GLOBAL CRISIS / RELATIVE LOW GLOBAL CRISIS / RELATIVE LOW 
IMPACT IN LATIN AMERICAIMPACT IN LATIN AMERICA

High level of international reserves 

Current account surpluses

Fiscal Discipline

Relatively low level of foreign debt

Commodities prices above average historical levels

Strong financial sector



BancoSol
Banco Los Andes ProCredit
FFP FIE
FFP Prodem
FFP Fassil
FFP Eco Futuro
Cooperativa Jesús Nazareno
ONG Crecer

Mibanco
CMAC Arequipa
CMAC Trujillo
CMAC Tacna
CMAC Cusco 
Financiera Crear Arequipa
Caja Nuestra Gente 
Edpyme Nueva Visión
Financiera Confianza
Financiera Edyficar

Fin. Compartir
3 Fundaciones del WWB

Banco Improsa

Banco Regional

Banco Compartamos
Microcred

Microserfin
Banco Delta

Visión Banco S.A.

Microfin (SEBRAE)

FIE Gran Poder

Microfin

Banco ProCredit
Fideicomiso CFN

Access Access toto FinanceFinance forfor MicrofinanceMicrofinance
InstitutionsInstitutions

49 operations in 12 countries49 operations in 12 countries

Regional Funds: 

(i) Solidus Investments 

(ii) LOCFund 

(iii) BBVA Codespa

(iv) Microfinace 
Growth Fund



Access Access toto FinanceFinance forfor SMESME´́ss

Channel FinancingChannel Financing

Fondo Latin IdeaFondo Latin Idea

Fondo EmprenderFondo Emprender

Fundo CRP VIFundo CRP VI

Fondo EmprenderFondo Emprender

CreditCredit GuaranteeGuarantee SystemsSystems

Fondo Aval BursFondo Aval Bursáátiltil

VentureVenture Capital Capital FundsFunds

PRODUCTS:

22 operations in 11 countries22 operations in 11 countries

Fideicomiso CISFideicomiso CIS

CAP VENTURESCAP VENTURES
Fondo Fondo PyMARPyMAR

Colombia Colombia OpportunityOpportunity FundFund

Fondo EscalaFondo Escala

Regional

IGNIAIGNIA



LESSONSLESSONS
• Sound macroeconomic fundamentals allow effective counter-cyclical measures
• Strong and well regulated financial systems can mantain the financing of the private

sector
• It is very important to support specialized institutions able to keep extending credit to

the MSME´s (microfinance institutions, specialized banks, credit guarantee
mechanisms, etc.)

• It is critical that government agencies and multilateral banks continue financing these
institutions

CHALLENGESCHALLENGES
• Counter-cyclical or macro-prudential regulations for financial institutions through pre-

provision requirements in periods of rapid credit growth
• The promotion of credit bureaus for microfinance institutions to allow healthy growth

of the credit portfolio by avoiding duplicate lending in times of growth
• Government agencies and multilateral institutions should develop local currency

funding mechanisms to help MFI´s and their customers avoid FX risks



httphttp:://www.caf.com//www.caf.com


