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[bookmark: _Toc162350479]Introduction
1.1 The program BR-L1625 consists of a global credit operation, financed with an investment loan of US$750 million from IDB’s ordinary capital plus a local counterpart of US$150 million to executed by the Banco Nacional de Desenvolvimento Economico e Social (BNDES), borrower and executing agency (EA) of the program, with the sovereign guarantee of the Federal Republic of Brazil.
1.2 As described in the POD, the program logic is linked to the broader context of credit constraints that continue to affect disproportionally the performance of small companies. The program was designed to help Brazil’s largest development bank, BNDES, alleviate the negative effects of credit constraints on local micro, small, and medium companies (MSME), with the overarching goal of contributing to support economic growth in a sustainable way. Consistently, the Specific Objective (SO) of the program is to increase the availability of financing for productive investments of MSME in the Amazon Region. It is expected that the fulfillment of this SO will contribute towards the program’s General Objective (GO) to promote the sustainable development of the Amazon Region, strengthening productivity and job creation among MSME. 
1.3 [bookmark: _Hlk161917313]Program resources will be disbursed under a Single Component – Funding for productive investment operations of MSME in the Amazon Region (US$900 million). This component will provide mid- and long-term productive credit for MSME, including entrepreneurs, across all states of the Brazilian Amazon, via second-tier credit lines from BNDES, i.e., indirect operations carried out through Financial Agents (FA) accredited by BNDES. Program funds will be channeled using eligible existing BNDES products, namely, BNDES Finame, BNDES Automatico (excluding working capital), Cartão BNDES and BNDES Credito Rural, to finance investments in fixed assets and acquisition of machinery, equipment, vehicles, goods, and services, with emphasis on serving climate‑positive investments and women businesses. Consistent with the identified context and needs of the target region, sub‑borrowers of the selected BNDES financing products comprise MSME operating in rural and non-rural areas,[footnoteRef:2] mainly linked to primary activities or the service and industry sectors, respectively. Activity exclusion list is established in the program’s Operating Regulations  (OR). [2:  	The distinction between rural and non-rural in based on beneficiaries’ economic activity registered at the National Classification of Economic Activities (CNAE). All beneficiaries registered under code A –agriculture, livestock breeding, forestry production, fishing, and aquaculture- at CNAE will be considered rural beneficiaries under this operation. ] 

1.4 [bookmark: _Hlk491267773]The main goal of this report is to evaluate the economic viability of the program to contribute to the assessment for its approval by the IDB. The document is organized into four sections. After the introduction, Section 2 describes the logical framework of the program, and the methodology and scope of the analysis, including a detailed description of how the costs and benefits were assessed. Section 3 presents the main results of the program's cost-benefit analysis, including the calculations of Net Present Value (NPV) and its Internal Rate of Return (IRR). This section also includes a sensitivity analysis that evaluates the impact on overall program value of alternative assumptions for key parameters used on the base analysis. Finally, Section 4 summarizes the conclusions of the report.
[bookmark: _Toc162350480]Methodology and Assumptions
2 [bookmark: _Hlk73021762]
[bookmark: _Toc147496439][bookmark: _Toc162350481][bookmark: _Hlk99371122]A.	Methodology of the analysis
2.1 A cost-benefit analysis (CBA) methodology is used with the primary objective of determining whether the program can generate net benefits for the economy. This methodology requires assessing the costs and benefits that would result from a particular investment funded with loans financed by the program.
2.2 As in the case of other IDB programs designed as global credit operations, the portfolio of beneficiaries is not known prior to approval. Resources will be allocated upon demand following the standard BNDES selection, approval, and funding process, only subject to the program’s eligibility criteria. This means that information at the sub-loan level will only be available when submitted by applicants, during execution. Thus, the CBA is based on an assumed portfolio of sub-loans to be financed, constructed upon information on BNDES’ existing credit that matches the eligibility criteria defined jointly by the IDB and BNDES for the program, which should resemble an imminent demand for financing under current market conditions. This assumption considers the viability of all included categories of sub-loans (BNDES product lines) with respect to IDB policies, such as the exclusion list, potential environmental and social risks, among others.
2.3 [bookmark: _Ref162007678][bookmark: _Ref152073184]Consistent with the context and needs of the target region described in the POD, sub-borrowers of the selected BNDES financing products comprise MSME operating in rural and non-rural areas, mainly linked to primary activities or the service and industry sectors, respectively. While the program is designed to allocate resources under a single component, and be disbursed upon demand without pre-established allocations under each eligible BNDES product. Given the different nature of rural and non-rural credit, and the evidence on its link with potential effects on productivity and employment as found in the existing literature, the analysis focuses on the main expected benefit for each type of credit. That is, for agricultural MSME loans, the effect observed in land use and agricultural value-added and GDP; for other MSME loans, the effect observed in employment and wage bill. While these benefits are not necessarily exclusive of a particular type of loan, this focused structure is considered reasonable given the prevalence of evidence to support these links and the aim to maintain a conservative approach for the analysis. To this end, a share of rural vs other credit is given to the assumed program portfolio, based on data from eligible BNDES products current at the time of preparation of this CBA. Following that, annual cash flows of incremental benefits and costs are generated, i.e., projections for net benefits from rural and non-rural credit in relation to a business-as-usual (without-program) expected evolution. These cash flows are then aggregated to obtain values for the total assumed portfolio. Aggregate projections are discounted at a rate of 12% to obtain the results of the analysis, expressed in the form of NPV and IRR. Finally, a sensitivity analysis is carried out to assess alternative scenarios for the assumptions of key parameters used in the base analysis, recalculating the NPV in each of them to increase the robustness of the CBA conclusions.
2.4 Performing a CBA for this program is possible because data is available to support assumptions on the benefits to be achieved, and it is feasible to assign a monetary value to them. This methodology is consistent with analyses performed in the context of a wide range of similar IDB programs to support MSME access to finance, non-rural and rural, both in Brazil and in other countries of the region.
[bookmark: _Toc147496440][bookmark: _Toc162350482]B.	Main assumptions
2.5 [bookmark: _Hlk152585171]The assumptions used in this analysis derive mainly from: (i) recent data on existing portfolio (as of December 2023) for eligible BNDES products; (ii) existing literature and impact evaluations regarding observed changes on MSME gross income, investment, and employment, particularly jobs and wage bill, as well as in GDP and agricultural value added directly linked to BNDES’ MSME credit and agricultural credit in Brazil; and (iii) total program funding disbursed in the form of sub-loans. 
2.6 [bookmark: _Ref152428788][bookmark: _Ref425170105][bookmark: _Ref430614474]Program costs. To account for economic costs, it is assumed that US$900 million funding from the program will be disbursed in full to finance eligible sub-loans. It is noted that the assumption considers that sub-loans granted under the program finance 100% of the investment, and that beneficiaries can invest 100% of program-funded loans in productive ventures. This means that no additional funds from other sources (neither capital contributions from the end borrower, nor additional loans from the other financial agents) are required to implement the investments that will produce the expected benefits, and that each good or service financed under the eligible BNDES products is a productive asset[footnoteRef:3]. [3:  	Including machinery and equipment, trucks and other vehicles, information systems and software, or working capital linked to these investments. ] 

2.7 [bookmark: _Ref162003544]Portfolio distribution. As explained in ¶‎2.3, based on the evidence found on the effects on productivity and employment linked to BNDES’ products, the analysis disaggregates sub-loans in the simulated portfolio in two broad types: rural credit, comprised by agricultural or agribusiness MSME sub-loans, and non-rural credit, which includes all other MSME sub-loans in the portfolio. The distribution in the portfolio and the main characteristics associated to these assumed for the analysis are presented in Table 1. All values are based on information on the existing portfolio at BNDES, as of 2023, and projected demand for the program.
Table 1.- Characteristics of the simulated portfolio
	Type
	Share in the portfolio (%)
	Total financing (US$ million)
	Average sub-loan size (US$)
	Estimated beneficiaries (number)

	Rural credit
	50
	450
	103,067.65
	4,366

	Other credit
	50
	450
	36,609.05
	12,292


2.8 Benefits for rural credit in the portfolio. For sub-loans under this category, the analysis is made at the aggregate level, using the following data:
i. Average annual rural credit disbursements under eligible BNDES’ products at baseline (US$739.5 million), as per available data from BNDES operational systems, reference year 2023;
ii. Rural credit added annually in the context of the program, based on the total amount of rural credit in the simulated portfolio (US$450 million), and assuming partial disbursements divided equally among the four years of the execution period. That is, an increment of U$112.5 million each year for four years.
iii. Agricultural value-added in the municipalities in the amazon region[footnoteRef:4] (R$151.8 billion), as per most recent available “Valor adicionado bruto da Agropecuária, a preços correntes” per municipality, reported by IBGE, reference year 2021; [4:  	As per definition in the POD, the amazon region includes all Brazilian states that comprise the Legal Amazon.] 

iv. Positive change in value-added of municipalities that receive credit from BNDES (+0.15% in gross value of agricultural production per 1% increment of credit), based on evidence from effectiveness evaluations on BNDES financing for acquisition of agricultural machinery and equipment[footnoteRef:5]. The effect is accounted for in the second year after support and is proportion to the percentage increase in credit each year in relation to the previous year[footnoteRef:6]. [5:  	BNDES, Avaliação de efetividade dos Financiamentos do BNDES para compra de máquinas e equipamentos agrícolas, RAE_v. 4, n. 10, 2022, The study identifies changes in credit supply across municipalities, and evaluates how the increase in availability of BNDES credit affects agricultural production and land use.]  [6:  	The results indicate that a positive variation of 1% in BNDES credit is associated also with positive changes of 0.09% in the municipal agricultural GDP, 0.22% in agricultural productivity and 0.07% in livestock productivity, with no increase in cattle herds.] 

2.9 Benefits for other credit (non-rural credit) in the portfolio. For sub-loans under this category, the analysis constructs cash flows for a typical individual beneficiary using the following data:
v. Average sub-loan size (US$36,609), equal to individual investment, as identified for eligible BNDES’ products in the current portfolio;
vi. Average wage bill for beneficiary firms at baseline (R$88,238~US$18,228, monthly), as per available data from reference year 2022 for this portfolio, from the RAIS database. RAIS data is available only for the prior year, that is, for transactions in the simulated portfolio 2022, RAIS data is from 2021;
vii. Incremental wage bill of beneficiaries, vis-à-vis non beneficiaries (4%), based on evidence from impact observed on rigorous evaluations carried out prior to the program on the BNDES’ products (Table 2). In fact, BNDES’ indirect financing products have recently been observed to produce increases of up to 7% in employment and 19% in wage bill of sub-loan recipients compared to their non-recipient counterparts. However, these values involve evaluations of BNDES’ financing granted as part emergency programs during the pandemic[footnoteRef:7], thus this analysis uses more conservative values based on evidence from evaluations performed on standard BNDES’ products[footnoteRef:8]. The incremental effect is accounted for from the first year after support and remains the same during the following years throughout the time horizon of the analysis. [7:  	Machado, L., et al., Crédito e garantia: uma análise de custo-efetividade da atuação anticíclica do BNDES na crise da Covid-19, Relatório de Avaliação de Efetividade v.4, n.12, BNDES, 2022.]  [8:  	BNDES, Modelo de Estimação de Empregos do BNDES: uma ferramenta em constante evolução, Estudos especiais do BNDES – 7, 2023; Barboza, R. et al., What Have We Learned about National Development Banks? Evidence from Brazil, Brazilian Journal of Political Economy 43 (3):646-69, 2023; Grimaldi, D. et al., Uma solução automatizada para avaliações quantitativas de impacto: primeiros resultados do MARVIm, BNDES, 2018. In general, these evaluations measure causal effect of BNDES credit on variables of interest (in this case, wage bill), controlling for selection bias by using PSM. The effects of credit support are estimated based on a regression version of the DiD estimator.] 

viii. Number of beneficiaries of non-rural credit (12,292), estimated by dividing the total amount of resources allocated to non-rural credit (50% of US$900 million, see ¶‎2.7) by the average sub-loan size as quantified above. The number of beneficiaries is used to aggregate cash flows at the sub-loan level for the entire portion of non-rural credit under the program.
Table 2.- Factors influencing monetization of employment in terms of wage bill
	Parameter
	Description
	Link to assumption

	Admissions: 
	Total number of employees hired in all establishments belonging to the fiscal identification number of each firm in the year analyzed
	The positive effect of employment was derived from the relative increase in the margin of admissions, since no significant effects of reduction in the number of admissions were obtained

	Dismissals:
	Total number of employees terminated in all establishments belonging to the fiscal identification number of each firm in the year analyzed.
	

	Number of employees:
	Number of employees with an active contract by the end of the year analyzed in all establishments belonging to the fiscal identification number of each firm.
	The positive effect on the wage bill (see VII, above) was derived from the increase in employment opportunities

	Wage bill:
	Sum of remuneration (in R$) by the end of the year analyzed.
	The average wage bill (see VI, above) was applied to each beneficiary in the urban credit portfolio.

	Firms treated: 
	BNDES data from operations contracted with eligible support instruments analyzed in all establishments belonging to the fiscal identification number of each firm
	Using the total amount of resources allocated to urban credit (50% of US$900 million, as per RM), the number of beneficiaries of urban credit assumed as “firs treated” was estimated (see VIII, above) 


2.10 [bookmark: _Ref102146087][bookmark: _Ref102143736]Exchange rate. The assumed exchange rate for the analysis is 4.8407 R$ per US$, as per data reported by Brazil’s Central Bank (BACEN)’s PTAX Bid exchange rate, (12/29/2023).
2.11 Time horizon. Flows are projected over a 5-year horizon, not including year "0" (the year in which the investment is accounted for). A depreciated value of the financed assets could be applied, which would happen later than 5 years, but as their value is considered marginal, this option is ruled out. Also, while some of the investments made with financing from the program may have a useful life longer than this timeframe, this time horizon is considered adequate to be consistent with existing evidence on sustainability of the effects of BNDES’ financing programs.
2.12 Other general assumptions used in this analysis include: (i) sufficient demand for the program materializes and BNDES is able to channel financing via second-tier operations, in which financial agents follow local financial market practices, assuming the risk of these transactions, which would not be possible without support from BNDES[footnoteRef:9]; (ii) program resources are granted entirely to beneficiaries whose investments are financially sustainable, as well as technically, institutionally, environmentally, and legally viable, according to its standard practices and operational policies, and those of the IDB; this is possible in an environment enabled by BNDES’ proven planning, guidance and supervision of financial agents; and (iii) since the transactions financed are relatively small, the program does not have a significant impact on the performance of other firms as a result of possible changes in prices or output in beneficiary firms. [9:  	For all eligible products under the program, BNDES relies on its accredited financial agents for credit risk assessments and loan approval decisions.] 

[bookmark: _Toc147496441][bookmark: _Toc162350483]C.	Consistency between the CBA and the Results Matrix (RM) of the program
0. Table 3 shows the relationship between elements and key parameters of this analysis and the indicators proposed in the program’s RM.
Table 3.- Link between key parameters of the CBA and indicators in the RM
	RM indicator
	Indicator target
	CBA parameter
	Parameter value
	Comment

	Result 1: Value of the productive finance portfolio for MSME in the region under eligible credit lines (relevant portfolio)
	R$22.3 billion = R$18 billion plus US$900 million
	Incremental agricultural value-added by rural credit
	0.15% x 1% added credit, where added credit is US$450 million = 50% of US$900 million
	The RM indicator measures outstanding stock of credit, where the end-of-project value is calculated as an increase over the baseline by an amount equivalent to program resources (US$900 million) converted to R$. This is consistent with the amount of credit used to estimate the impact of additional value-added originated by the share of rural credit under the program.

	Indicator 1: Change in wage bill of MSME supported by the program compared to the control group
	4%
	Incremental wage bill for beneficiaries
	4%
	The RM indicator compares the evolution observed in wage bill of firms that receive financing against comparable firms that did not. This is consistent with the assumed value for the benefit related to increased value of employment applied to beneficiaries of loans for the share of non-rural credit granted under the program (50% of US$900 million, as per RM).


[bookmark: _Toc162350484]Results and Sensitivity Analysis
3 
[bookmark: _Toc162350485]A. Quantification of costs and benefits
3.1 Costs of the program correspond to the value of sub-loans granted in the total portfolio (US$900 million), which is equivalent to the total costs of investments made by beneficiaries to produce the assumed benefits[footnoteRef:10]. From these, 50% is allocated to rural credit and the remaining 50% to non-rural credit, following the existing share in BNDES portfolio of eligible products and projected demand for the program. [10:  	As sub-loans provided with program resources allow for the financing of 100% of the investment, leverage is considered marginal and thus the cost of investment is equal to the financing provided by the program (¶‎2.6).] 

3.2 Benefits of the program derive from: (i) changes in agricultural value-added because of additional rural credit provided by BNDES; and (ii) changes in wage bill aggregated for beneficiary firms that receive non-rural credit provided by BNDES. It is noted that even though wage bill is a cost to private sector and benefit to employees, it is considered a benefit to the economy overall, and conservatively captures multiplier effect of jobs created or maintained. In both cases, the variable of interest for projecting the benefits is already valued in terms of money, so no further assumptions are needed; the assumed incremental growth in each case is applied to the baseline in the following years.
3.3 It should be noted that this analysis does not account for other potential benefits that may be linked to the program, such as social benefits associated with empowering women in business, increased well-being and resilience linked to additional wage bill, or goods and services with no market value (e.g., restored forest, biodiversity conservation, etc.) and reduced emissions from climate-positive investments. Given the size and regional focus of the program environmental effects of agricultural practices in terms of social costs of benefits are considered relevant. Effects may occur in two ways, because of scale or substitution resulting from investments financed. In the scale effect, the use of climate-smart machinery and equipment leads to an increase in agricultural production that is more sustainable compared to the business-as-usual. In the substitution effect, the intensification of capital results in an increase in productivity, including a reduction land-use area, which potentially reduces negative effects on climate[footnoteRef:11]. These, however, are very complex to quantify with reasonable confidence and therefore their benefits are not valued in this analysis. In this sense, the analysis is deemed conservative in its estimation of overall net benefits. [11:  	BNDES, Avaliação de efetividade dos Financiamentos do BNDES para compra de máquinas e equipamentos agrícolas, RAE_v. 4, n. 10, 2022.] 

3.4 Following the methodology and assumptions described in the sections above, the NPV produced by discounting projections over time at a rate of 12%, as established by IDB standards for all its funded programs is US$1,070 million (Appendix 1). The program IRR is 27%[footnoteRef:12]. [12:  	To avoid obtaining an overly optimistic picture of the program potential, a Modified IRR is used, applying the 12% discount rate as financing rate.] 

[image: ]
Where Bt is the benefit in year t, Ct is the cost in year t, and r is the discount rate.
[bookmark: _Toc162350486]B. Sensitivity analysis
3.5 To assess how the above results would be affected by changes in the assumptions made for key parameters in the base analysis, a sensitivity analysis follows. The sensitized parameters are those more strongly linked to the assessment of program benefits, namely: (i) incremental growth in agricultural value-added of beneficiary municipalities of rural credit; and (ii) incremental growth in wage bill for beneficiary firms of non-rural credit. Table 4 summarizes the results of the assessment of these alternative scenarios.
Table 4.- Summary of sensitivity analysis scenarios
	
	Base analysis
	Scenarios

	
	
	I. Δ agricultural value-added: 0.10%
	II. Δ wage bill: 3%

	NPV (US$ million)
	1,069.8
	560.8
	877.4

	IRR (%)
	27%
	20%
	25%


3.6 In scenario I, a variation of +0.10% in value added per each 1% increase in credit is used, which represents a reduction of 0.05p.p. from the value assumed in the base analysis. While this is a small reduction in absolute terms for this rate, its impact is considered significant because of the size of the value-added over which it is applied. Scenario II applies a variation of -2p.p. compared to the base analysis (2% instead of 4% per year). Based on the revision of existing impact evaluations (see above), the lower bound identified for incremental growth in employment or wage bill is 4% and wage bill has been observed to grow up to 19% in supported firms vis-à-vis the control group. Hence, a reduction of more than 1p.p. in the value assumed for this parameter it is not considered likely to occur.
3.7 In both cases, sensitivity scenarios were modeled as pessimistic compared to the base scenario. It is noted that the program's economic indicators (NPV and IRR) remain strong. The NPV falls between 18% and 48% compared to its base analysis value, but remains positive in all cases, and the IRR remains above 20%. Also, when both changes are made simultaneously (the two sensitivity scenarios combined), the NPV reduces to US$368.4 million and the IRR becomes 16%.
3.8 Given that the compared scenarios above suggest that the program economic value is more sensitive to rural credit than to other credit, the sensitivity analysis is complemented by testing how different combinations of shares of each type of credit within the simulated portfolio affect the NPV (Table 5), assuming other parameters remain the same as in the base analysis. Based on the revision of BNDES’ portfolio in the past four years, it is not considered likely that the share of rural credit will fall beyond the lower bound of 9%, where the program IRR would go below 12%.
Table 5.- Complementary test for portfolio distribution sensitivity scenario, NPV (IRR)
	Rural
	Other
	30%
	40%
	50%
	60%
	70%

	30%
	--
	--
	--
	--
	664.4 (21%)

	40%
	--
	--
	--
	873.3 (25%)
	--

	50%
	--
	--
	1,069.8 (27%)
	--
	--

	60%
	--
	1,255.3 (30%)
	--
	--
	--

	70%
	1,431.3 (32%)
	--
	--
	--
	--


[bookmark: _Toc162350487]Conclusions
4 
4.1 The objective of the analysis presented is to contribute to the IDB's decision-making process, based on a general assessment of the economic benefits of financing productive investments of MSME in the Amazon, aiming to promote sustainable development by strengthening productivity and job creation of local MSME. The analysis supports this assessment with available evidence from similar initiatives, focusing mainly on observed economic and social benefits for MSME in Brazil.
4.2 This analysis is not without limitations, among which is the need to assume that the direct effects of financing and investment on employment and value-added are applicable evenly, based on average values. In fact, these effects may and should vary according to differences associated to various factors, such as use of the funds, sector of activity, size, and level of development of the firm, as well as specific features of its location within the Amazon Region. However, the methodological approach to the analysis is considered appropriate, as key assumptions are supported by verified data and reputed sources in Brazil within the context of the same –or very similar– financial products and beneficiaries, which implies they are accurate, or, at any rate, reasonable.
4.3 Using the methodology and assumptions described, the CBA validates the creation by the program of significant net benefits, estimating its value in terms of the difference between a BAU trend of wage bill and agricultural value-added without financing, versus an improved scenario when investments in productive assets are enabled by sub-loans funded with program resources. The results produce a NPV for the program of US$1,070 million and an IRR of 27%, and show these indicators remain robust when applying various sensitivity scenarios.
4.4 [bookmark: _Hlk73023919]These results suggest the program is efficient in creating net benefits, supporting the argument that the proposed products are appropriate, as the augmented value of MSME employment and value-added are directly linked to the provision of credit by BNDES. No additional costs or other relevant factors outside of the scope of the program that may affect these results have been identified. Based on this, the project team recommends approval of the proposed program.


APPENDIX 1.- BENEFITS AND COSTS PROJECTIONS FOR THE PROGRAM, US$
[image: ]
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Financiamiento

Total Programa USD 900,000,000.00        

Crédito Rural USD 450,000,000.00          50%

Crédito Otros USD 450,000,000.00          50%

Beneficiarios Crédito Rural # 4,366                          

Beneficiarios Crédito Otros # 12,292                        

Inversión media crédito rural USD 103,067.65                 Financiamiento del 100%

Inversión media crédito otros USD 36,609.05                   Financiamiento del 100%

Horizonte de análisis Años 5

Tipo de cambio BRL/USD 4.8407 R$ per US$ (BACEN's PTAX Bid exchange rate, 12/29/2023)

CRÉDITO RURAL

Crédito base USD 739,510,409.53         

Crédito adicional programa USD 450,000,000.00          112,500,000             112,500,000             112,500,000             112,500,000            

Crédito acumulado con programaUSD 739,510,410             852,010,410             964,510,410             1,077,010,410          1,189,510,410          1,189,510,410         

Incremento crédito % 15.2% 13.2% 11.7% 10.4% 0.0%

Variación VBP programa por +1% de crédito 0.15% 0.00% 2.28% 1.98% 1.75% 1.57%

VBP base BRL 151,764,351,690       

VBP base USD 31,351,736,668          31,351,736,668        31,351,736,668        32,067,156,694        32,702,281,879        33,274,438,490        33,795,794,778       

Beneficio crédito rural USD -                             715,420,026             635,125,185             572,156,611             521,356,288            

Costo crédito rural USD 450,000,000 -            -                             -                             -                             -                             -                            

CRÉDITO OTROS

Variación MS programa % 4% 0.04                           0.04                           0.04                           0.04                           0.04                          

MS base BRL 1,058,856.53             

MS base USD 218,740.37                 218,740                     227,490                     236,590                     246,053                     255,895                     266,131                    

Beneficio por sub-préstamo USD 8,750                         9,100                         9,464                         9,842                         10,236                      

Inversión por sub-préstamo USD 36,609 -                      -                             -                             -                             -                            

Beneficio crédito otros USD 107,550,629             111,852,654             116,326,760             120,979,831             125,819,024            

Costo crédito otros USD 450,000,000 -            -                             -                             -                             -                             -                            

TOTAL PROGRAMA

Flujos netos crédito rural total programa (450,000,000)            -                             715,420,026             635,125,185             572,156,611             521,356,288            

Fluejos netos crédito otros total programa (450,000,000)            107,550,629             111,852,654             116,326,760             120,979,831             125,819,024            

Flujos netos total programa (900,000,000)           107,550,629             827,272,680             751,451,945             693,136,441             647,175,312            

NPV $1,069,748,308.87

IRR 49%

MIRR 27%


