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,Q�UHFHQW�\HDUV��DQ�HQRUPRXV�JURZWK�LQ�JOREDO�
DJULFXOWXUDO�PDUNHWV�KDV�OHG�WR�D�UHQHZHG�LQWHUHVW�
LQ�UXUDO�DQG�DJULFXOWXUDO�¿QDQFH�DQG�LQQRYDWLYH�
GHYHORSPHQWV�LQ�WKLV�GRPDLQ��

:KDW�DUH�WKHVH�GHYHORSPHQWV"�:KDW�H[SHULHQFHV�
H[LVW�WKURXJKRXW�WKH�ZRUOG"�$QG�ZKDW�FDQ�ZH�OHDUQ�
IURP�WKHP�LQ�RUGHU�WR�VXSSRUW�D�PRUH�VXVWDLQDEOH�
UXUDO�DQG�DJULFXOWXUDO�¿QDQFH"�

7KH�SUHVHQW�LVVXH�RI�3DVVHUHOOHV�WULHV�WR�VKHG�VRPH�
OLJKW�RQ�WKHVH�LVVXHV��

,Q�D�¿UVW�DUWLFOH��0DVVLPR�3HUD�IURP�WKH�)RRG�DQG�
$JULFXOWXUDO�2UJDQLVDWLRQ��)$2��SURYLGHV�D�JOREDO�
SHUVSHFWLYH�RQ�UXUDO�DQG�DJULFXOWXUDO�¿QDQFH��
KLJKOLJKWLQJ�WKH�PRVW�UHFHQW�WUHQGV��+H�H[SODLQV�WKDW�
IRUPDO�¿QDQFLDO�LQVWLWXWLRQV�RQO\�SOD\�D�OLPLWHG�UROH�LQ�
WKH�SURYLVLRQ�RI�VHUYLFHV�WR�DJULFXOWXUDO�EXVLQHVVHV�
DQG�UXUDO�KRXVHKROGV��UHVXOWLQJ�LQ�D�¿QDQFLQJ�
JDS��7KLV�SDUWLFXODUO\�DIIHFWV�VPDOOKROGHUV��DV�ZHOO�
DV�VPDOO�DQG�PHGLXP�VL]HG�DJUR�HQWHUSULVHV��
FRQVWLWXWLQJ�WKH�VR�FDOOHG�PLVVLQJ�PLGGOH��+RZ�WR�
EULGJH�WKLV�JDS"�7KH�DXWKRU�DUJXHV�WKDW�E\�DGRSWLQJ�
D�YDOXH�FKDLQ�DSSURDFK��L�H��D�V\VWHPDWLF�¿QDQFLQJ�
DSSURDFK�WKDW�WDNHV�LQWR�DFFRXQW�DOO�DFWRUV�DQG�
WKHLU�UHODWLRQV�ZLWKLQ�D�YDOXH�FKDLQ��LW�LV�SRVVLEOH�WR�
GHYHORS�LQQRYDWLYH�¿QDQFLDO�VROXWLRQV�DQG�WR�VHUYH�
WKH�PRVW�H[FOXGHG�VHJPHQWV�RI�WKH�SRSXODWLRQ��

$JDLQVW�WKH�EDFNJURXQG�RI�WKHVH�JOREDO�WUHQGV��
WKH�IROORZLQJ�WKUHH�DUWLFOHV�RI�WKH�PDJD]LQH�IRFXV�
RQ�VSHFL¿F�H[SHULHQFHV�LQ�WHUPV�RI�UXUDO�DQG�
DJULFXOWXUDO�¿QDQFH�IURP�WKUHH�FRQWLQHQWV��1RUWK�
$IULFD��0RURFFR���&HQWUDO�$PHULFD��1LFDUDJXD��DQG�
6RXWK�$VLD��%DQJODGHVK���7KH�PDS�DQG�ER[HV�RQ�
WKH�QH[W�SDJH�SURYLGH�VRPH�PRUH�LQIRUPDWLRQ�RQ�
WKHVH�FDVHV��

Introduction

Rural finance: 
,QVLJKWV�IURP�WKUHH�FRQWLQHQWV
6RSKLH�:LHVQHU��0DQDJHU�5HVHDUFK�DQG�'HYHORSPHQW��$'$

$�UHFXUULQJ�LVVXH�LQ�DOO�DUWLFOHV�LV�WKH�LPSRUWDQFH�
RI�VRFLDO�UHODWLRQV�RU�VRFLDO�WLHV�±�DFURVV�YDOXH�
FKDLQV��LQ�JURXSV�RI�IDUPHUV�DQG�DOVR�EHWZHHQ�
¿QDQFLDO�VHUYLFH�SURYLGHUV�DQG�FOLHQWV��,Q�D�ODVW�
DUWLFOH��WKHUHIRUH��/XPLQLWD�3RVWHOQLFX�IURP�³0HQWLV�
&RQVXOWLQJ´�DQG�1LHOV�+HUPHV�IURP�WKH�8QLYHUVLW\�
RI�*URQLQJHQ�SURYLGH�VRPH�PRUH�GHWDLOV�RQ�WKH�
WRSLF�RI�VRFLDO�FDSLWDO��7KH�UHVHDUFKHUV�H[SODLQ�KRZ�
VRFLDO�FDSLWDO��L�H��WKH�UHVRXUFHV�HPEHGGHG�LQ�VRFLDO�
UHODWLRQV�DQG�VRFLDO�WLHV��FDQ�EH�XVHG�WR�IDFLOLWDWH�
WKH�DFFHVV�WR�¿QDQFH��HVSHFLDOO\�LQ�UXUDO�DUHDV��DQG�
RQ�KRZ�WKDW�DFFHVV�FDQ�IRVWHU�HQWUHSUHQHXUVKLS��

$�OLQN�WR�IXUWKHU�UHVHDUFK�RQ�VRFLDO�FDSLWDO�DQG�
PRUH�FRQWHQW�RQ�WKH�WRSLF�RI�UXUDO�DQG�DJULFXOWXUDO�
¿QDQFH��LQFOXGLQJ�D�VWDWHPHQW�E\�-HDQ�)H\GHU��
IRUPHU�$PEDVVDGRU�RI�/X[HPERXUJ�WR�WKH�8QLWHG�
1DWLRQV��FDQ�EH�IRXQG�LQ�WKH�PHGLD�OLEUDU\�RQ�$'$¶V�
ZHEVLWH�KWWS���ZZZ�DGD�PLFUR¿QDQFH�RUJ�HQ�PHGLD�
OLEUDU\��DQG�WKLV�LV�DOVR�ZKHUH�\RX�FDQ�VXEVFULEH�WR�
WKH�XSFRPLQJ�LVVXHV�RI�3DVVHUHOOHV��

:H�ZLVK�\RX�D�SOHDVDQW�UHDGLQJ��
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Morocco

Juana Ramirez from ADA describes some of the opportunities and challenges 
involved in the modernisation of the Morroccan agriculture and the 
integration of extremely poor smallholder farmers into high-value agricultural 
markets. She provides some details on the Green Morocco Plan (GMP), a 
government strategy to strengthen the competitiveness of the agricultural 
VHFWRU��WR�HQVXUH�D�PRUH�GLYHUVL¿HG�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�UXUDO�
DUHDV�DQG�WR�H[SDQG�UXUDO�DQG�DJULFXOWXUDO�¿QDQFH��$�ODFN�RI�DFFHVV�WR�¿QDQFH�
for viable agricultural projects is often associated with a lack of organization 
in the agricultural sector; so, the article also describes the so-called 
Economic Interest Groupings (EIGs) that organize value chain actors and 
especially farmers around sustainable agricultural projects.

Bangladesh

Marina Abboud from ADA deals with the 
experience of the non-governmental 
organisation Friendship in Bangladesh.  
Her article describes the unique and 
integrated approach of Friendship and how 
WKHLU�PLFUR¿QDQFH�PRGHO��ZLWK�LWV�$JULFXOWXUH�
Based Income Generation Project, Fishermen 
3URMHFW��DQG�5XUDO�(OHFWUL¿FDWLRQ�3URMHFW��
is able to reach populations in the most 
vulnerable areas of Bangladesh. The 
VSHFL¿FLW\�RI�WKH�LQWHJUDWHG�DSSURDFK�LV�WKDW�
LW�¿UVW�DGGUHVVHV�WKH�PRVW�EDVLF�QHHGV�RI�WKH�
community and only progressively moves 
WRZDUGV�FDSDFLW\�EXLOGLQJ�DQG�PLFUR¿QDQFH��
adapting its services to the context and 
HYROXWLRQ�RI�WKH�EHQH¿FLDULHV��7KLV�LQFUHDVHV�
WKH�HIIHFWLYHQHVV�DQG�HI¿FLHQF\�RI�WKH�
interventions and also builds trust and strong 
UHODWLRQVKLSV�EHWZHHQ�WKH�EHQH¿FLDULHV�
and Friendship that, in turn, facilitate the 
processes put in place.

Nicaragua

A group of researchers from Nitlapan and IOB 
(renowned research institutes in Nicaragua 
and the Netherlands) and ADA describe the 
coffee value chain in the municipality of La 
Dalia in Nicaragua. Their article explains 
KRZ�¿QDQFLDO�SURGXFWV�DQG�VHUYLFHV�WKDW�
support traditional quantity-orientated supply 
chains favor large coffee producers and can 
have adverse effects on the territory; but it 
also explains how small coffee producers, 
integrated in new quality-orientated supply 
chains (for fair trade or organic coffee) 
can be better assisted through a so-called 
PLFUR¿QDQFH�SOXV�DSSURDFK��FRPELQLQJ�
¿QDQFLDO�DQG�QRQ�¿QDQFLDO�VHUYLFHV�
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Recent trends in  
agricultural finance: 
1HZ�DSSURDFKHV�WR�DGGUHVV�DQG�RYHUFRPH� 
PDLQ�EDUULHUV�DQG�FKDOOHQJHV
0DVVLPR�3HUD��$JULEXVLQHVV�,QYHVWPHQW�2I¿FHU��)$2

I Q�UHFHQW�\HDUV��WKHUH�KDV�EHHQ�D�UHQHZHG�
LQWHUHVW�LQ�DJULFXOWXUDO�¿QDQFH�DQG�
LQYHVWPHQWV�IURP�WKH�SULYDWH�DQG�WKH�SXEOLF�
VHFWRU��7KH�GULYHU�RI�VXFK�LQWHUHVW�KDV�EHHQ�

WKH�VR�FDOOHG�³VLOHQW�UHYROXWLRQ´�WKDW�KDV�RFFXUUHG�LQ�
WKH�SDVW�GHFDGHV�LQ�DJULFXOWXUDO�PDUNHWV��OHDGLQJ�WR�
LQFUHDVLQJ�LQYHVWPHQWV�LQWR�WKH�VHFWRU�DW�D�JOREDO�
OHYHO��7KLV�UHYROXWLRQ�UHIHUV�WR�WKH�ULVH�LQ�JOREDO�
GHPDQG�IRU�IRRG�DQG�WR�WKH�VXEVHTXHQW�UHVSRQVH�
IURP�WKH�DJULEXVLQHVV�VHFWRU�LQ�SURYLGLQJ�DQ�
DSSURSULDWH�VXSSO\��6WLOO��LW�KDV�EHHQ�UHODWLYHO\�VLOHQW��
LQ�WKH�VHQVH�WKDW�LW�KDV�EHHQ�OHG�E\�QRQ�LQVWLWXWLRQDO�
DQG�LQIRUPDO�DFWRUV��DQG�RYHUORRNHG�E\�PRVW�IRUPDO�
¿QDQFLDO�LQVWLWXWLRQV��VXFK�DV�EDQNV��PLFUR¿QDQFH�
LQVWLWXWLRQV��DQG�FUHGLW�XQLRQV��

7KH�JOREDO�GHPDQG�IRU�IRRG�KDV�ULVHQ�EHFDXVH�
RI�SRSXODWLRQ�JURZWK��D�ORQJHU�OLIH�H[SHFWDQF\��
JURZLQJ�XUEDQL]DWLRQ�UDWHV�DQG�FKDQJLQJ�GLHWV�
GXH�WR�JUHDWHU�SXUFKDVLQJ�SRZHU��7KH�VXSSO\�RI�
IRRG�WR�PHHW�WKLV�GHPDQG�ZDV�PDGH�SRVVLEOH�E\�
DQ�LQFUHDVLQJ�DYHUDJH�SURGXFWLYLW\�RI�GLIIHUHQW�
FRPPRGLWLHV��PDLQO\�GXH�WR�LPSURYHPHQWV�LQ�WRWDO�
IDFWRU�SURGXFWLYLW\���DQG�D�JURZLQJ�DJULFXOWXUDO�
FDSLWDO�VWRFN�GXH�WR�DQ�LQFUHDVLQJ�ORQJ�WHUP�
LQYHVWPHQW��)$2��������

Rural and agricultural  
¿QDQFH�WRGD\
7KH�TXHVWLRQV�WKDW�DULVH�DJDLQVW�WKLV�EDFNJURXQG�
DUH��ZKHUH�GR�WKHVH�LQYHVWPHQWV�FRPH�IURP�DQG�
ZKR�DUH�WKH�SOD\HUV�WKDW�KDYH�SURYLGHG�IXQGV�
DQG�¿QDQFLQJ�WR�DOO�WKH�DFWRUV�DORQJ�WKH�YDOXH�
FKDLQV��LQFOXGLQJ�HVSHFLDOO\�UXUDO�VPDOOKROGHUV�DQG�
DJULFXOWXUDO�VPDOO�DQG�PHGLXP�HQWHUSULVHV"

)RUPDO�¿QDQFLDO�LQVWLWXWLRQV�DUH�VWLOO�FRQVLGHUDEO\�
OLPLWHG�LQ�WKHLU�GHOLYHU\�RI�¿QDQFLDO�VHUYLFHV�WR�WKH�
DJULEXVLQHVV�VHFWRU�DQG�DJULFXOWXUDOO\�GHSHQGHQW�
KRXVHKROGV��DQ�LVVXH�WKDW�UHVXOWV�LQ�D�UXUDO�
¿QDQFLQJ�JDS�OLPLWLQJ�DJULFXOWXUDO�LQYHVWPHQWV��
7KLV�FRQWLQXHV�WR�VLJQL¿FDQWO\�DIIHFW�VPDOOKROGHUV��
WKHLU�RUJDQL]DWLRQV��DQG�WKRVH�VPDOO�DQG�PHGLXP�

DJUR�HQWHUSULVHV�FRQVWLWXWLQJ�WKH�VR�FDOOHG�µPLVVLQJ�
PLGGOH¶�LQ�¿QDQFLDO�PDUNHWV��ZKLFK�ODFN�DFFHVV�
WR�¿QDQFH��7KLV�LV�GXH�LQ�SDUW�WR�WKH�G\QDPLFV�RI�
DJULFXOWXUDO�YDOXH�FKDLQV��ZKLFK�LPSO\�JUHDWHU�DQG�
PRUH�FRPSOH[�FRRUGLQDWLRQ�DPRQJ�VXSSO\�FKDLQ�
VHJPHQWV�DQG�VHUYLFH�SURYLGHUV��QHFHVVDU\�WR�
PDQDJH�HIIHFWLYHO\�D�ZLGH�UDQJH�RI�ULVNV��7KLV��LQ�
WXUQ��KDV�FDXVHG�D�WUHQG�RI�XQGHU�LQYHVWPHQW�LQ�
DJULFXOWXUH�LQ�GHYHORSLQJ�FRXQWULHV��ZKLFK�PHDQV�
WKDW�H[LVWLQJ�WHFKQLFDOO\�DQG�HFRQRPLFDOO\�IHDVLEOH�
LQYHVWPHQW�RSSRUWXQLWLHV�DUH�EHLQJ�IRUJRQH��
PDLQO\�E\�PLFUR��VPDOO�DQG�PHGLXP�DJULFXOWXUDO�
YHQWXUHV��7KLV�WUHQG�LQ�WKH�VHFWRU�SHUVLVWV�EHFDXVH��
���DJULEXVLQHVVHV�DUH�GHSHQGHQW�RQ�ELRORJLFDO�
SURFHVVHV�DQG�FOLPDWLF�FRQGLWLRQV�WKDW�DUH�GLI¿FXOW�
WR�PLWLJDWH�DQG�LQVXUH�DJDLQVW�����WKH�VHFWRU�IDFHV�
IUDJPHQWHG�LQSXW�DQG�VHUYLFH�PDUNHWV�WKDW�FDQ�
OHDG�WR�IDLOXUHV�LQ�FRRUGLQDWLRQ�DPRQJ�YDOXH�FKDLQ�
DJHQWV��RYHU�ZKLFK�LQYHVWRUV�KDYH�OLWWOH�FRQWURO��
���DJULFXOWXUH�KDV�EXON\��VHDVRQDO��DQG�ORQJ�WHUP�
¿QDQFLQJ�UHTXLUHPHQWV�WKDW�¿QDQFLDO�LQVWLWXWLRQV�¿QG�
KDUG�WR�VDWLVI\�����WKHUH�DUH�ZHDN�SURSHUW\�ULJKWV�
IRU�IDFWRUV�RI�SURGXFWLRQ�VXFK�DV�ODQG�DQG�ZDWHU��
DQG����DJULFXOWXUH�KDV�D�ORQJ�KLVWRU\�RI�SROLWLFDO�
LQWHUYHQWLRQV�WKDW�FURZG�RXW�WKH�SULYDWH�VHFWRU�

%HFDXVH�RI�DOO�WKHVH�FKDOOHQJHV�LQ�¿QDQFLQJ�
DQG�LQYHVWLQJ�LQ�DJULFXOWXUH��LQ�PDQ\�GHYHORSLQJ�
FRXQWULHV�WKH�LQFUHDVHG�GHPDQG�IRU�DJULFXOWXUDO�
¿QDQFLDO�VHUYLFHV��PRWLYDWHG�E\�WKH�JURZWK�LQ�
DJULFXOWXUDO�PDUNHWV��KDV�QRW�JHQHUDOO\�EHHQ�PHW�
E\�IRUPDO�¿QDQFLDO�LQVWLWXWLRQV��7KH�XQGHUVHUYHG�
DJULFXOWXUDO�¿QDQFLDO�PDUNHW�KDV�EHHQ�SDUWLDOO\�¿OOHG�
E\�QRQ�¿QDQFLDO�DFWRUV�ZLWKLQ�WKH�YDOXH�FKDLQ��VXFK�
DV�ZKROHVDOHUV��SURFHVVRUV��WUDGHUV��DQG�SURGXFHU�
RUJDQL]DWLRQV��ZKR�DUH�EHVW�DEOH�WR�LGHQWLI\�DQG�
VHL]H�LQYHVWPHQW�RSSRUWXQLWLHV�LQ�WKH�DJULFXOWXUDO�
VHFWRU��7KHVH�DFWRUV�FDQ�¿OO�WKH�¿QDQFLQJ�JDS�GXH�
WR�WKHLU�XQLTXH�LQIRUPDWLRQDO�DGYDQWDJH��UHVXOWLQJ�
IURP�WKHLU�GLUHFW�EXVLQHVV�HQJDJHPHQW�ZLWKLQ�
WKH�YDOXH�FKDLQ��$OO�WKHVH�DFWRUV�SRVVHVV�FULWLFDO�
LQIRUPDWLRQ�DGYDQWDJHV�DERXW�WKH�FRPSOH[LWLHV�
RI�DJULFXOWXUDO�PDUNHWV�DQG�WKH�YDULRXV�G\QDPLFV�
EHWZHHQ�YDOXH�FKDLQ�DFWRUV��GHULYLQJ�IURP�WKHLU�
XQLTXH�SHUVSHFWLYH�IURP�ZLWKLQ�WKH�¿HOG��

Massimo Pera

0DVVLPR�3HUD�ZRUNV�
DV�DQ�$JULEXVLQHVV�
(FRQRPLVW�DW�WKH�)$2�
�)RRG�DQG�$JULFXOWXUH�
2UJDQL]DWLRQ�RI�WKH�
8QLWHG�1DWLRQV���
PDQDJLQJ�D�SURJUDPPH�
DLPHG�DW�IDFLOLWDWLQJ�
VXVWDLQDEOH�DQG�
LQFOXVLYH�LQYHVWPHQWV�
LQ�WKH�DJULEXVLQHVV�
VHFWRU�RI�VHOHFWHG�$&3�
FRXQWULHV��)RU�WKH�SDVW�
��\HDUV��KH�KDV�JDLQHG�
H[SHULHQFH�LQ�WKH�GHVLJQ�
DQG�LPSOHPHQWDWLRQ�RI�
DJULFXOWXUDO�DQG�UXUDO�
¿QDQFLDO�SURJUDPPHV�
LQ�GHYHORSLQJ�FRXQWULHV�
PDLQO\�LQ�$IULFD�DQG�/DWLQ�
$PHULFD��+LV�DVVLJQPHQW�
ZLWK�)$2�VWDUWHG�LQ�WKH�
9LHW�1DP�RI¿FH��ZKHUH�
KH�ZRUNHG�IRU�WZR�\HDUV�
PDQDJLQJ�SURMHFWV�RQ�
DJULFXOWXUDO�YDOXH�FKDLQV�
GHYHORSPHQW��DQG�DFFHVV�
WR�¿QDQFLDO�VHUYLFHV�IRU�
VPDOOKROGHU�IDUPHUV�
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P  asserelles   –   n° 3

7KH�GRZQVLGH��QHYHUWKHOHVV��LV�WKDW�WKH�ODFN�RI�
¿QDQFLDO�VSHFLDOL]DWLRQ�RI�WKHVH�QRQ�LQVWLWXWLRQDO�
DFWRUV�KDV�UHVXOWHG�LQ�¿QDQFLDO�VHUYLFHV�ZKLFK�
DUH�H[SHQVLYH��QHLWKHU�GLYHUVH�QRU�ÀH[LEOH��
DQG�DYDLODEOH�RQO\�WR�D�VPDOO�SDUW�RI�WKH�UXUDO�
SRSXODWLRQ��OLQNHG�WR�WKH�UHVSHFWLYH�YDOXH�FKDLQV��
7KH�GRPLQDQFH�RI�QRQ�¿QDQFLDO�DFWRUV�LQ�JURZLQJ�
UXUDO�DQG�DJULFXOWXUDO�¿QDQFLDO�PDUNHWV�±�WRJHWKHU�
ZLWK�WKH�ZHOO�GRFXPHQWHG�OLPLWDWLRQV�RI�WKH�¿QDQFLDO�
VHUYLFHV�WKH\�SURYLGH�±�VXJJHVWV�WKDW�WKHUH�DUH�
OLNHO\�IXUWKHU�DJULEXVLQHVV�LQYHVWPHQW�RSSRUWXQLWLHV�
WR�EH�VHL]HG��HVSHFLDOO\�E\�UXUDO�60(V�DQG�
VPDOOKROGHU�IDPLOLHV�ZLWK�LQDGHTXDWH�DFFHVV�WR�
¿QDQFH�

An unmet demand

7KLV�GRPLQDQFH�RI�QRQ�¿QDQFLDO�DFWRUV�LQ�UXUDO�
DQG�DJULFXOWXUDO�¿QDQFLDO�PDUNHWV�LV�VWLOO�SHUYDVLYH��
HYHQ�WKRXJK�LQ�UHFHQW�\HDUV�SLRQHHULQJ�VSHFLDOL]HG�
VHUYLFH�SURYLGHUV�KDYH�EHJXQ�WR�RIIHU�¿QDQFLDO�
DQG�EXVLQHVV�GHYHORSPHQW�VHUYLFHV�WR�60(V�DQG�
SRRUHU�UXUDO�KRXVHKROGV�FXUUHQWO\�XQGHUVHUYHG�
RU�H[FOXGHG��KDYLQJ�UHFRJQL]HG�WKH�EXVLQHVV�
RSSRUWXQLWLHV�WKDW�DJULFXOWXUDO�PDUNHWV�SUHVHQW��
7KURXJK�WKLV�SURYLVLRQ�RI�FRRUGLQDWHG�¿QDQFLDO�DQG�
QRQ�¿QDQFLDO�VHUYLFHV��IRUPDO�¿QDQFLDO�LQVWLWXWLRQV�
DQG�WKHLU�SDUWQHUV�KDYH�EHJXQ�WR�SURSHUO\�DVVHVV�
DGYDQWDJHRXV�UHWXUQV�RQ�LQYHVWPHQW�LQ�VPDOOKROGHU�
DJULFXOWXUH��ZKLFK�PDNHV�WKH�GHOLYHU\�RI�WKHLU�
VHUYLFHV�FRPPHUFLDOO\�SUR¿WDEOH�DQG�VXVWDLQDEOH�

+RZHYHU��LQFUHDVLQJ�WKH�SURYLVLRQ�RI�¿QDQFLDO�
VHUYLFHV�WR�WKH�DJULFXOWXUDO�VHFWRU�LV�D�FKDOOHQJLQJ�
SURFHVV��'HVSLWH�WKH�FKDQJHV�DQG�LQQRYDWLRQV�
RI�UHFHQW�\HDUV��DJULFXOWXUH�LV�VWLOO�SHUFHLYHG�E\�
FRPPHUFLDO�EDQNV�DV�D�VHFWRU�ZLWK�KLJK�RSHUDWLRQDO�
DQG�WUDQVDFWLRQ�FRVWV��ODFN�RI�LQIRUPDWLRQ�IRU�SURSHU�
FUHGLW�DVVHVVPHQW��FRYDULDQW�ULVNV��H�J��FOLPDWH��
SHVWV���DQG�ORZ�UHWXUQV�RQ�LQYHVWPHQW��7UDGLWLRQDOO\��
WKH�EDQNLQJ�VHFWRU�KDV�KDG�OLWWOH�PRWLYDWLRQ�WR�
EHDU�WKH�H[SHQVHV�DVVRFLDWHG�ZLWK�GHYHORSLQJ�D�

SURSHU�FRPSUHKHQVLRQ�RI�WKH�ULVNV�UHODWHG�WR�60(�
DJULFXOWXUH��DQG�WR�H[WHQG�LWV�VHUYLFHV�WR�D�KLJK�
QXPEHU�RI�ZLGHO\�GLVSHUVHG�HQWHUSULVHV�LQ�UXUDO�
FRQWH[WV��LQ�QHHG�RI�VPDOO�ORDQV��)URP�WKH�SXEOLF�
VHFWRU�VLGH��DJULFXOWXUDO�OHQGLQJ�SURJUDPPHV�LQ�
GHYHORSLQJ�FRXQWULHV�KDYH�FRPPRQO\�JLYHQ�VXE�SDU�
UHVXOWV��GHVSLWH�±�DQG�VRPHWLPHV�EHFDXVH�RI�±�KLJK�
JRYHUQPHQWDO�VXEVLGLHV��$JULFXOWXUDO�GHYHORSPHQW�
EDQNV�KDYH�EHHQ�VORZ�WR�LQQRYDWH��RIWHQ�SDUWO\�GXH�
WR�WKH�JRYHUQPHQWDO�GLUHFWLYHV�JLYHQ�WR�WKHP��

)XUWKHUPRUH��GHVSLWH�VRPH�DGYDQFHV�PDGH�E\�
FRPPHUFLDO�DQG�GHYHORSPHQW�EDQNV�LQ�VHUYLFLQJ�
WKH�DJULFXOWXUDO�VHFWRU�LQ�IHZ�GHYHORSLQJ�FRXQWULHV��
WKHUH�LV�VWLOO�D�GRPLQDWLQJ�WUHQG�IURP�WKH�EDQNLQJ�
V\VWHP�WR�RIIHU�¿QDQFLDO�SURGXFWV�ZKLFK�DUH�
XQVXLWHG�WR�WKH�QHHGV�RI�DJULEXVLQHVVHV��HVSHFLDOO\�
VPDOOKROGHU�IDPLOLHV�DQG�UXUDO�60(V��7KHVH�
DFWRUV�UHTXLUH�D�EOHQG�RI�GLYHUVH�DQG�VXLWDEOH�
FRPSOHPHQWDU\�¿QDQFLDO�VHUYLFHV�LQ�RUGHU�WR�
PDQDJH�WKH�VHDVRQDO�EXVLQHVV�F\FOHV�QHFHVVDU\�
WR�VWDELOL]H�WKHLU�LQFRPH�DQG�DOORFDWH�LQ�DQ�RSWLPDO�
PDQQHU�WKHLU�FDSLWDO��ZKHWKHU�VHOI�PRELOL]HG�RU�
ERUURZHG��0RUH�IDPLOLDULW\�ZLWK�WKH�FOLHQWV¶�QHHGV�
DQG�LQKHUHQW�ULVNV�ZRXOG�EH�QHHGHG�IRU�WKH�EDQNLQJ�
V\VWHP�WR�GHYHORS�SURGXFWV�DQG�SURFHVVHV�WKDW�
SURYLGH�DGHTXDWH�DJULFXOWXUDO�¿QDQFLDO�VHUYLFHV�WR�
D�EURDGHU�UDQJH�RI�UXUDO�FOLHQWV��LQ�D�VXVWDLQDEOH�
PDQQHU��

)URP�WKH�VPDOOKROGHUV¶�VLGH��WKH�PRVW�FRPPRQ�
FRQVWUDLQWV�DIIHFWLQJ�DFFHVV�WR�¿QDQFH�DUH�XVXDOO\�
SRRU�FUHGLW�KLVWRU\��ORZ�¿QDQFLDO�OLWHUDF\�DQG�OLPLWHG�
FROODWHUDO��7KLV�ODVW�HOHPHQW�VWHPV�IURP�WKH�IDFW�
WKDW�IRUPDO�¿QDQFLDO�VHUYLFH�SURYLGHUV��JLYHQ�WKH�
UHODWLYHO\�VPDOO�QXPEHU�RI�LQVWUXPHQWV�WKH\�SRVVHVV�
WR�PLWLJDWH�OHQGLQJ�ULVNV�LQ�DJULFXOWXUH��WHQG�WR�UHO\�
KHDYLO\�RQ�UHDO�FROODWHUDO��7KHUHIRUH��VPDOOKROGHU�
IDUPHUV�LQ�UXUDO�FRQWH[WV�XVXDOO\�ODFN�WKH�DVVHWV�
UHTXLUHG�E\�EDQNV�IRU�ORQJHU�WHUP�ORDQV��7KLV�LVVXH�
LV�FRPSRXQGHG�E\�ODQG�WHQXUH�UHVWULFWLRQV�DQG�
RWKHU�SROLFLHV�WKDW�ZHUH�LQWURGXFHG�WR�SUHVHUYH�WKH�
OLYHOLKRRG�DVVHWV�RI�WKH�FRPPXQLW\��EXW�DW�WKH�VDPH�
WLPH�OLPLW�WKH�DYDLODELOLW\�RI�DFFHSWDEOH�FROODWHUDO��
0RUHRYHU��HYHQ�LI�IDUPHUV�SRVVHVV�VXI¿FLHQW�ODQG�
WR�FROODWHUDOL]H�ORZ�LQWHUHVW�ORDQV��WKH\�PD\�UHIXVH�
WKHP�LQ�IDYRU�RI�KLJK�LQWHUHVW�ORDQV��ZKLFK�GR�QRW�
DVN�IRU�WKHLU�ODQG�DV�JXDUDQWHH��JLYHQ�WKH�ODQG¶V�
DWWULEXWHG�YDOXH�DV�PDLQ�VRXUFH�RI�VXVWHQDQFH��%\�
LPSURYLQJ�WKH�DELOLW\�RI�IRUPDO�OHQGHUV�WR�DVVHVV�
WKH�FDVK�ÀRZ�JHQHUDWLRQ�SRWHQWLDO�LQ�DJULFXOWXUDO�
YHQWXUHV��LW�ZRXOG�EH�SRVVLEOH�WR�EULQJ�WKHVH�DFWRUV�
WR�UHO\�OHVV�RQ�FROODWHUDO�DV�D�ULVN�PLWLJDWLRQ�WRRO��
WKXV�FRQWULEXWLQJ�WR�LQFUHDVH�DFFHVV�WR�¿QDQFH�IRU�
VPDOOKROGHUV�

The value chain approach

$V�KLQWHG��DOO�WKHVH�FKDOOHQJHV�KDYH�LQFUHDVLQJO\�
EHHQ�DGGUHVVHG�E\�SLRQHHULQJ�¿QDQFLDO�LQVWLWXWLRQV��
ZKLFK�KDYH�GHPRQVWUDWHG�WKDW�SURYLGLQJ�¿QDQFLDO�
VHUYLFHV�WR�UXUDO�SRSXODWLRQV�LV�ERWK�SRVVLEOH�DQG�
SUR¿WDEOH��ZKHQ�GUDZLQJ�RQ�WKH�LQIRUPDWLRQDO�

“Farmers in 
UXUDO�FRQWH[WV�
XVXDOO\�ODFN�WKH�
DVVHWV�UHTXLUHG�
E\�EDQNV�IRU�
ORQJHU�WHUP�
ORDQV��(YHQ�
LI�WKH\�KDYH�
VXI¿FLHQW�ODQG�
WR�FROODWHUDOL]H��
they may 
FKRRVH�KLJKHU�
LQWHUHVW�ORDQV�
EXW�ZKLFK�GR�
QRW�DVN�IRU�
WKHLU�ODQG�DV�D�
JXDUDQWHH�
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5XUDO�¿QDQFH��,QVLJKWV�IURP�WKUHH�FRQWLQHQWV

DGYDQWDJH�DQG�VSHFL¿F�H[SHUWLVH�RI�YDOXH�FKDLQ�
DFWRUV�DQG�QRQ�VSHFLDOL]HG�¿QDQFLQJ�DJHQWV��%\�
DGRSWLQJ�D�YDOXH�FKDLQ�¿QDQFLQJ�DSSURDFK��LW�LV�
SRVVLEOH�WR�GHYHORS�LQQRYDWLYH�¿QDQFLDO�VROXWLRQV�WR�
EULGJH�WKH�JDS�EHWZHHQ�IRUPDO�¿QDQFLDO�LQVWLWXWLRQV�
DQG�YDOXH�FKDLQ�DFWRUV��WKXV�RYHUFRPLQJ�WKH�
FKDOOHQJHV�LQ�VHUYLFLQJ�XQGHUVHUYHG�RU�H[FOXGHG�
VHJPHQWV�RI�WKH�FOLHQWHOH�ZLWKLQ�WKH�DJULFXOWXUDO�
VHFWRU��

7KH�YDOXH�FKDLQ�¿QDQFLQJ�DSSURDFK�FRQVLGHUV�WKH�
FROOHFWLYH�VHW�RI�DFWRUV�DQG�SURFHVVHV�ZLWKLQ�WKH�
WRWDOLW\�RI�WKH�YDOXH�FKDLQ�LQ�RUGHU�WR�PDNH�¿QDQFLQJ�
GHFLVLRQV��LQVWHDG�RI�IRFXVLQJ�RQ�WKH�VLQJOH�OHQGHU�
ERUURZHU�UHODWLRQ�DV�FRQYHQWLRQDO�¿QDQFH�GRHV��
,Q�RWKHU�ZRUGV��WKH�DSSURDFK�DGRSWV�D�V\VWHPLF�
YLHZSRLQW�WKDW�WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�RUJDQLF�
FROOHFWLYH�RI�WKH�EXVLQHVV�UHODWLRQVKLSV�ZLWKLQ�WKH�
FKDLQ��PRUH�WKDQ�WKH�FUHGLWZRUWKLQHVV�RI�VLQJOH�
DFWRUV��9DOXH�FKDLQ�¿QDQFLQJ�FDQ�EH�GLYLGHG�LQWR�
LQWHUQDO�¿QDQFH��WKH�¿QDQFLDO�ÀRZV�DPRQJ�WKH�
FKDLQ�DFWRUV���DQG�H[WHUQDO�¿QDQFH��WKH�ÀRZV�IURP�
¿QDQFLDO�LQVWLWXWLRQV�LQWR�WKH�FKDLQ���DV�ZHOO�DV�D�
FRPELQDWLRQ�RI�ERWK��

9DOXH�FKDLQ�¿QDQFLQJ�LV�D�VWUXFWXUHG�DQG�PDUNHW�
FRPSHWLWLYHQHVV�DSSURDFK�WKDW�LV�PHDQW�WR�
FRPSOHPHQW���DQG�QRW�UHSODFH���FRQYHQWLRQDO�
¿QDQFH��E\�LQFUHDVLQJ�DFFHVV�WR�IXQGV�DQG�UHGXFLQJ�
ULVN�IRU�DOO�SDUWLHV�LQYROYHG��&RQYHQWLRQDO�¿QDQFLQJ��
EHLQJ�IRFXVHG�PDLQO\�RQ�WKH�LQGLYLGXDO�OHQGHU�
ERUURZHU�UHODWLRQ��LQFRUSRUDWHV�DGGLWLRQDO�ULVN�ERUQ�
RXW�RI�WKH�DEVHQFH�RI�D�FRPSUHKHQVLYH�YLHZ�RI�WKH�
OLQNV�ZLWKLQ�WKH�YDOXH�FKDLQ��7KH�ODFN�RI�DQ�RUJDQLF�
YLHZ�JHQHUDWHV�DGGLWLRQDO�XQFHUWDLQW\��ZKLFK�PDNHV�
LW�KDUGHU�WR�DVVHVV�DQG�PLWLJDWH�WKH�ULVNV�DVVRFLDWHG�
ZLWK�OHQGLQJ��8QFHUWDLQW\�DOVR�OHDGV�WR�D�KLJKHU�
SHUFHSWLRQ�RI�ULVN�DVVRFLDWHG�WR�WKH�DJULFXOWXUDO�
VHFWRU��GLVFRXUDJLQJ�FRQYHQWLRQDO�OHQGLQJ�IURP�WKH�
VWDUW��

0RUH�LQYROYHPHQW�RI�IRUPDO�¿QDQFLDO�LQVWLWXWLRQV�
LQ�WKH�YDOXH�FKDLQ�¿QDQFLQJ�PHFKDQLVP�KDV�EHHQ�
VKRZQ�WR�H[SDQG�¿QDQFLDO�RSWLRQV�IRU�DJULFXOWXUH�
DQG�VPDOOKROGHU�IDPLOLHV��JLYLQJ�WKHP�D�QHZ�DUUD\�
RI�PRUH�DGDSWHG��GLYHUVH��FKHDSHU��DQG�ÀH[LEOH�
¿QDQFLDO�SURGXFWV��+HUQDQGH]��������

$GDSWHG�¿QDQFLDO�SURGXFWV� 
and services

$PRQJ�WKH�PRVW�UHOHYDQW�¿QDQFLDO�LQVWUXPHQWV�
ZKLFK�KDYH�EHHQ�GHYHORSHG�WKURXJK�WKH�DGRSWLRQ�
RI�D�YDOXH�FKDLQ�¿QDQFLQJ�DSSURDFK��DUH����L��
ZDUHKRXVH�UHFHLSW�¿QDQFH��D�PHFKDQLVP�WR�
SURYLGH�SRVW�KDUYHVW�¿QDQFLQJ�WR�ERUURZHUV��
ZKR�EHQH¿W�IURP�LW�LQ�WHUPV�RI�PDQDJHPHQW�DQG�
PLWLJDWLRQ�RI�SULFH�ULVN���LL��OHDVLQJ��DQ�DOWHUQDWLYH�
¿QDQFLDO�PHFKDQLVP�IRU�DJULFXOWXUH�WKDW�EHQH¿WV�
VPDOOKROGHUV�DQG�FRPSDQLHV�ZLWK�LQDGHTXDWH�
FROODWHUDO�DQG�FUHGLW�KLVWRU\��ZKLFK�DOORZV�WKH�
IDUPHUV�DQG�60(V�WR�JDLQ�DFFHVV�WR�D�YDULHW\�
RI�DVVHWV��XVXDOO\�IDUPLQJ�HTXLSPHQW��YHKLFOHV��
PDFKLQHU\�HWF�����LLL��LQGH[�EDVHG�LQVXUDQFH�
�HVSHFLDOO\�ZHDWKHU�LQGH[�EDVHG�LQVXUDQFH���
GHYHORSHG�WR�RYHUFRPH�VRPH�RI�WKH�OLPLWDWLRQV�
W\SLFDOO\�IDFHG�E\�WUDGLWLRQDO�LQVXUDQFH�LQVWUXPHQWV�
LQ�WKH�DJULFXOWXUDO�VHFWRU��VXFK�DV�KLJK�WUDQVDFWLRQ�
FRVWV��ODFN�RI�GLUHFW�RQ�¿HOG�LQIRUPDWLRQ�HWF�����LY��
FRPPLWPHQW�VDYLQJV��WKURXJK�ZKLFK�IDUPHUV�KDYH�
WKH�RSWLRQ�WR�VWRUH�WKHLU�VDYLQJV�LQ�VSHFLDO�DFFRXQWV�
ZKLFK�LPSHGH�ZLWKGUDZDO�XQWLO�D�VSHFL¿HG�GDWH��
KHOSLQJ�WR�DGGUHVV�VHOI�FRQWURO�SUREOHPV�RI�IDUPHUV�
UHODWLYH�WR�HDUO\�VSHQGLQJ���Y��UHFHLYDEOHV�EDVHG�
¿QDQFH��HVSHFLDOO\�IDFWRULQJ�DQG�UHYHUVH�IDFWRULQJ���
WKDW�HQDEOHV�SURGXFHU�RUJDQL]DWLRQV�DQG�60(V�
WR�VHOO�WKHLU�DFFRXQW�UHFHLYDEOHV�DW�D�GLVFRXQW�WR�D�
WKLUG�SDUW\��WKH�IDFWRU��XVXDOO\�D�EDQN�RU�D�IDFWRULQJ�
FRPSDQ\���LQ�H[FKDQJH�IRU�LPPHGLDWH�FDVK��RIIHULQJ�
WZR�LPSRUWDQW�VHUYLFHV�WR�¿QDQFLDO�LQVWLWXWLRQV��
WKH�FROOHFWLRQ�VHUYLFH�RI�WKH�DFFRXQWV�UHFHLYDEOH�
DQG�WKH�DVVHVVPHQW�RI�WKH�FUHGLWZRUWKLQHVV�RI�WKH�
GHEWRU�

7KLV�UDQJH�RI�LQQRYDWLYH�¿QDQFLDO�LQVWUXPHQWV�
VKRZV�KRZ�IDUPHUV�DQG�60(V�QHHG�ERWK�JHQHUDO�
DQG�VSHFLDOL]HG�¿QDQFLDO�VHUYLFHV��*HQHUDO�
¿QDQFLDO�VHUYLFHV�DUH�VHUYLFHV��ZKLFK�GR�QRW�DLP�
DW�IDFLOLWDWLQJ�VSHFL¿F�HFRQRPLF�DFWLYLWLHV�ZLWKLQ�
WKH�KRXVHKROG��EXW�LQVWHDG�DVVLVW�LQ�PDQDJLQJ�
DOO�WKH�DFWLYLWLHV�SHUIRUPHG��H�J��FXUUHQW�VDYLQJV�
DFFRXQWV��OLIH�LQVXUDQFH��RU�FRQVXPHU�FUHGLW���
6SHFLDOL]HG�¿QDQFLDO�VHUYLFHV�UHIHU�LQVWHDG�WR�WKRVH�
VHUYLFHV�ZKLFK�DUH�GHVLJQHG�WR�IDFLOLWDWH�VRPH�
VSHFL¿F�DFWLYLW\��VXFK�DV�DJULFXOWXUDO�SURGXFWLRQ��
FKLOG�HGXFDWLRQ��DQG�WUHDWPHQW�RI�VSHFL¿F�LQ¿UPLWLHV�
�ZDUHKRXVH�UHFHLSWV��OHDVLQJ�RI�DJULFXOWXUDO�
PDFKLQHU\��VDYLQJV�DFFRXQW�WR�¿QDQFH�XQLYHUVLW\�
HGXFDWLRQ��KHDOWK�UHODWHG�ORDQV�HWF��

3RRU�UXUDO�KRXVHKROGV�WKDW�DUH�GHSHQGHQW�RQ�
DJULFXOWXUH�KDYH�D�KLJKO\�GLYHUVL¿HG�SRUWIROLR�RI�
GLIIHUHQW�LQFRPH�VRXUFHV��ZKLFK�LQFOXGH�ERWK�
DJULFXOWXUDO�DQG�QRQ�DJULFXOWXUDO�DFWLYLWLHV��ZLWK�
WKH�ODWWHU�RIWHQ�EHLQJ�UHVSRQVLEOH�IRU�PRUH�WKDQ�
KDOI�RI�WRWDO�KRXVHKROG�VSHQGLQJ��,Q�WKLV�UHVSHFW��
LW�LV�FOHDU�WKDW�VSHFLDOL]HG�¿QDQFLDO�VHUYLFHV�LQ�
DJULFXOWXUH�DFTXLUH�JUHDWHU�UHOHYDQFH�LQ�GHYHORSLQJ�
FRQWH[WV��VLQFH�LW�KDV�EHHQ�VKRZQ�E\�WKH�OLWHUDWXUH�
WKDW�WKH\�IRVWHU�*'3�JURZWK�DW�FRXQWU\�OHYHO�LQ�
WKH�DJULFXOWXUDO�VHFWRU��ZKLFK�FDUULHV�D�KLJKHU�
SRYHUW\�UHGXFLQJ�LPSDFW��LI�FRPSDUHG�WR�DQ�

“
There is a 
QHHG�WR�IUDPH�
D�GLDORJXH�
EHWZHHQ�ERWK�
SULYDWH�DQG�
SXEOLF�DFWRUV�
LQYROYHG�LQ�
DJULFXOWXUDO�
¿QDQFH�DQG�
LQYHVWPHQW��
These 
FROODERUDWLRQV�
DUH�NH\�WR�¿QG�
LQQRYDWLYH�
VROXWLRQV�IRU�
IXOO¿OOLQJ�WKH�
QHHGV�RI�UXUDO�
KRXVHKROGV�
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P  asserelles   –   n° 3

HTXLYDOHQW�JURZWK�LQ�QRQ�DJULFXOWXUDO�VHFWRUV��/LJRQ�
	�6DGRXOHW���������7KHUHIRUH��ERWK�JHQHUDO�DQG�
VSHFLDOL]HG�¿QDQFLDO�VHUYLFHV�SOD\�LPSRUWDQW�±�DOEHLW�
GLIIHUHQW�±�UROHV�LQ�WKH�SURFHVV�RI�VRFLR�HFRQRPLF�
GHYHORSPHQW�

What are the innovations?

7KH�GHVFULEHG�¿QDQFLDO�LQVWUXPHQWV�DQG�WKH�YDOXH�
FKDLQ�¿QDQFLQJ�DSSURDFK�VKDUH�D�VHULHV�RI�FRPPRQ�
FKDUDFWHULVWLFV��

)LUVW��WKH\�UHFRJQL]H�WKH�LPSRUWDQFH�RI�WKH�YDOXH�
FKDLQ�VWUXFWXUH�LQ��L��IDFLOLWDWLQJ�FUHGLW�VXSSO\���LL��
GHYHORSLQJ�QHZ�SURGXFWV�DQG�VHUYLFHV���LLL��¿OOLQJ�
LQIRUPDWLRQ�JDSV�ZKLFK�DUH�FRPPRQ�ZLWKLQ�WKHVH�
PDUNHWV���LY��GHYHORSLQJ�FRPSDWLEOH�LQFHQWLYHV�
IRU�WKH�IXO¿OPHQW�RI�¿QDQFLDO�FRQWUDFWV��DQG��Y��
PLWLJDWLQJ�ULVNV

6HFRQGO\��WKH�PDMRULW\�RI�UHFHQW�LQQRYDWLRQV�
SURYLGHV�D�FRPSUHKHQVLYH�YLVLRQ�LQ�RYHUFRPLQJ�
QXPHURXV�EDUULHUV�DW�RQFH��E\�SURSRVLQJ�D�
PXOWLGLPHQVLRQDO�DSSURDFK��3DUWLFXODUO\��WKHUH�
LV�DQ�HPSKDVLV�RQ�WKH�QHHG�WR�HQVXUH�WKDW�DQ�
DGHTXDWH�FRPELQDWLRQ�RI�YDULRXV�¿QDQFLDO�VHUYLFHV�
LV�SURYLGHG��QRW�MXVW�FUHGLW�DQG��LQ�SDUWLFXODU��
LQVXUDQFH���DV�ZHOO�DV�HIIHFWLYH�WHFKQLFDO�DVVLVWDQFH�
DQG�DGHTXDWH�DFFHVV�WR�LQSXW�DQG�SURGXFW�PDUNHWV��

7KLUGO\��WKH\�GHYRWH�JUHDWHU�DWWHQWLRQ�WR�WKH�QHHG�
WR�PDQDJH�DQG�PLWLJDWH�ULVNV��HPEHGGHG�LQ�WKH�
¿QDQFLDO�SURGXFWV��,QQRYDWLYH�LQVWUXPHQWV�KDYH�WKXV�
EHHQ�GHYHORSHG�ZKLFK��RIWHQ�WKURXJK�,7�DQG�GLJLWDO�
LQQRYDWLRQV��JHR�VSDWLDO�WRROV��ZHDWKHU�VWDWLRQV��
FUHGLW�VFRULQJ�DGYDQFHG�VRIWZDUH��HWF����HYDOXDWH�
DQG�PRQLWRU�ULVNV�WKDW�SUHYHQW�¿QDQFLDO�VHUYLFHV�
IURP�PDNLQJ�D�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�OHDS�
IRUZDUG�LQ�WKH�UROH�WKDW�¿QDQFLDO�VHUYLFHV�FDQ�SOD\� 
LQ�DJULFXOWXUDO�LQYHVWPHQW�DQG�LQQRYDWLRQ�

Conclusion
7KH�ZLGH�DUUD\�RI�DJULFXOWXUDO�¿QDQFLDO�SURGXFWV�
±�DQG�RWKHU�LQYHVWPHQW�YHKLFOHV�±�WKDW�EXLOGV�RQ�
WKH�YDOXH�FKDLQ�¿QDQFLQJ�DSSURDFK�LV�RQ�DYHUDJH�
PRUH�LQFOXVLYH�RI�SRRUHU�UXUDO�IDPLOLHV�GHSHQGHQW�
RQ�DJULFXOWXUH��1HYHUWKHOHVV��DFKLHYLQJ�WKLV�KLJKHU�
OHYHO�RI�LQFOXVLRQ�LV�JUHDWO\�FRQGLWLRQHG�E\�D�VHW�RI�
SUH�H[LVWLQJ�IDFWRUV��7KHVH�LQFOXGH�WKH�SUHVHQFH�RI�
HQDEOLQJ�¿QDQFLDO�DQG�DJULFXOWXUDO�HQYLURQPHQWV��DV�
ZHOO�DV�WKH�DELOLW\�RI�D�GLYHUVH�VHW�RI�VWDNHKROGHUV�
�VXFK�DV�IRUPDO�¿QDQFLDO�LQVWLWXWLRQV��SURGXFHU�
JURXSV��GRPHVWLF�DQG�IRUHLJQ�DJULEXVLQHVV�
¿UPV�DQG�SXEOLF�DJHQFLHV��WR�GHYHORS�ZLQ�ZLQ�
FROODERUDWLRQ�DQG�SDUWQHUVKLS�PRGHOV�ZKLFK�FDQ�
SRRO�DQG�FKDQQHO�WKH�LQGLYLGXDO�VWUHQJWKV�RI�WKHVH�
DFWRUV��ZLWK�WKH�DLP�RI�GHOLYHULQJ�ÀH[LEOH�¿QDQFLDO�
VHUYLFHV�DQG�SURSHUO\�PDQDJLQJ�LQYHVWPHQW�ULVN��

“
,QQRYDWLYH�
¿QDQFLDO�
instruments 
VKRZ�WKDW�
IDUPHUV�DQG�
60(V�QHHG�
ERWK�JHQHUDO�
DQG�VSHFLDOL]HG�
¿QDQFLDO�
VHUYLFHV�
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+RZHYHU��WKHVH�LQQRYDWLYH�H[SHULHQFHV�UHPDLQ�WKH�
H[FHSWLRQ�UDWKHU�WKDQ�WKH�QRUP�LQ�WKH�FRQWH[W�RI�
GHYHORSLQJ�FRXQWULHV��DV�V\VWHPDWLF�SDUWQHUVKLSV�
EHWZHHQ�VWDNHKROGHUV�IDFH�VWURQJ�FRQVWUDLQWV�WKDW�
FXUWDLO�WKHLU�FUHDWLRQ��7KHVH�EDUULHUV�UHODWH�WR�WKH�
VLJQL¿FDQW�WUDQVDFWLRQ�FRVWV�IDFHG�E\�WKH�SXEOLF�
DQG�SULYDWH�DFWRUV�LQYROYHG��ZKR�RSHUDWH�LQ�ZLGHO\�
GLIIHUHQW�SURIHVVLRQDO�QHWZRUNV�DQG�DUH�LQFDSDEOH�
RI�UHFRJQL]LQJ�WKH�RWKHU�SDUWLHV¶�FRPSDUDWLYH�
DGYDQWDJHV��WKXV�¿QGLQJ�LW�FKDOOHQJLQJ�WR�LGHQWLI\�
IHDVLEOH�FROODERUDWLRQ�PRGHOV��$V�D�FRQVHTXHQFH�

Microleasing to equip farmers in Burkina

SUCCESS STORY

$IULFDQ�SURGXFHUV�HQFRXQWHU�GLI¿FXOWLHV�
LQ�DFFHVVLQJ�¿QDQFH�WR�LQYHVW�LQ�WKHLU�
IDUPV��7KHVH�SUREOHPV�DUH�FDXVHG�
E\�WKH�ODFN�RI�JXDUDQWHHV�LQ�D�FUHGLW�
DSSOLFDWLRQ�DQG�E\�WKH�VSHFL¿F�ULVNV�
WKDW�DUH�LQKHUHQW�LQ�WKH�DJULFXOWXUDO�

VHFWRU��ZKLFK�¿QDQFLDO�LQVWLWXWLRQV�DUH�
ZDU\�RI�

<HW��PRGHUQLVLQJ�IDUPV�WKURXJK�WKH�
DFTXLVLWLRQ�RI�SURGXFWLRQ�HTXLSPHQW�LV�
HVVHQWLDO�WR�IDUPHUV�ZLVKLQJ�WR�LQFUHDVH�
WKHLU�LQFRPHV�DQG�WR�FRQWULEXWH�WR�WKHLU�
FRXQWU\�V�IRRG�VHFXULW\� 
$V�WKH\�KDYH�QR�JXDUDQWHHV�WR�DFFHVV�
FUHGLW�IRU�FRQYHQWLRQDO�HTXLSPHQW��WKH�
REMHFWLYH�RI�$'$�LV�WR�SURYLGH�IDUPHUV�LQ�
%XUNLQD�)DVR�ZLWK�PLFUROHDVLQJ�VHUYLFHV�
HQDEOLQJ�WKHP�WR�HPSOR\�KLJK�DGGHG�YDOXH�
PDWHULDOV�

$IWHU�D�FRQFOXVLYH�IHDVLELOLW\�VWXG\�FDUULHG�
RXW�LQ�������$'$�DQG�5&3%�GHFLGHG�
WR�WHVW�WKH�SURGXFW�WKURXJK����RI�WKH�

QHWZRUN¶V�FUHGLW�XQLRQV��E\�LQWURGXFLQJ�
IRXU�IDFLOLWLHV�IRU�IDUPHUV��WUDFWRUV��SXPSV��
WLOOHUV�DQG�YHUVDWLOH�HQJLQHV��7R�WKLV�HQG��
D�FHQWUDO�FRPSHWHQFH�FHQWHU�ZDV�VHW�XS��
ZKLFK�FRQVLVWV�RI�DQ�DJURQRPLVW�DQG�D�
PHFKDQLF�SURYLGLQJ�WKH�QHWZRUN�ZLWK�LWV�
WHFKQLFDO�NQRZ�KRZ�

7RGD\�����WUDFWRUV�DUH�LQ�XVH�E\�SURGXFHUV�
ZKR�KDYH�MRLQHG�WKH�PLFUROHDVLQJ�SURMHFW�
VLQFH�������6PDOOHU�IDUPHUV�KDYH�DOVR�
EHQH¿WWHG�IURP�WKH�PDFKLQHV�YLD�UHQWDO�
VHUYLFHV��7KH�ORDQ�SRUWIROLR�KDV�JURZQ�WR�
��������¼�

)RU�PRUH�LQIRUPDWLRQ��SOHDVH�YLVLW�RXU�
ZHEVLWH�

RI�WKLV�ODFN�RI�FROODERUDWLYH�HIIRUWV��WKH�SUHVHQW�GD\�
VFHQDULR�LQ�DJULFXOWXUDO�LQYHVWPHQW�UHPDLQV�RQH�RI�
WKH�PDMRU�XQGHUH[SORLWHG�RSSRUWXQLWLHV�

7KHUH�LV�D�QHHG�WR�IUDPH�D�GLDORJXH�EHWZHHQ�
GLIIHUHQW�FDWHJRULHV�RI�DFWRUV��LQYROYHG�LQ�
DJULFXOWXUDO�¿QDQFH�DQG�LQYHVWPHQW��ERWK�SXEOLF�
DQG�SULYDWH��LQ�RUGHU�WR�LGHQWLI\�PRGDOLWLHV�RI�
FROODERUDWLRQ�ZKLFK�FDQ�RYHUFRPH�SUHVHQW�GD\�
FKDOOHQJHV�WR�DJULFXOWXUDO�LQYHVWPHQW�LQ�WKH�
GHYHORSLQJ�ZRUOG��7KHVH�FROODERUDWLRQV�DUH�NH\�WR�
¿QGLQJ�LQQRYDWLYH�VROXWLRQV�ZKLFK�FDQ�DFKLHYH�D�
JUHDWHU�GHYHORSPHQWDO�LPSDFW��LPSURYH�¿QDQFLDO�
JRYHUQDQFH�IUDPHZRUNV��DQG�SURYLGH�¿QDQFLDO�
VHUYLFHV�ZKLFK�FDQ�HIIHFWLYHO\�IXO¿OO�WKH�QHHGV�RI�
UXUDO�KRXVHKROGV��GHSHQGHQW�RQ�DJULFXOWXUH��DV�ZHOO�
DV�WKH�VPDOO�DQG�PHGLXP�DJUR�HQWHUSULVHV�WKH\�
SDUWLFLSDWH�LQ�

6XFK�FROODERUDWLRQ�PRGHOV�FDQ�XOWLPDWHO\�WDNH�
WKH�IRUP�RI�SXEOLF�SULYDWH�SDUWQHUVKLSV��WKURXJK�
ZKLFK�WKH�SULYDWH�VHFWRU�FDQ�GUDZ�RQ�WKH�H[SHUWLVH�
DQG�SXEOLF�JRRGV�SURYLGHG�E\�SXEOLF�LQVWLWXWLRQV�
LQ�RUGHU�WR�LQFUHDVH�WKH�QXPEHU�DQG�WKH�TXDOLW\�RI�
VHUYLFHV�ZKLFK�FDQ�EH�RIIHUHG�WR�UXUDO�SRSXODWLRQV��
7KH�SXEOLF�VHFWRU��PHDQZKLOH��FDQ�JUHDWO\�LQFUHDVH�
WKH�GHYHORSPHQW�LPSDFW�RI�LWV�LQWHUYHQWLRQV��E\�
XVLQJ�WKH�NQRZOHGJH�DFTXLUHG�IURP�SULYDWH�DFWRUV�
WR�WDLORU�WKHVH�LQWHUYHQWLRQV�WR�PDUNHW�QHHGV�DQG�
UHTXLUHPHQWV��H�J��YDULHW\��TXDOLW\��TXDQWLW\�UHTXLUHG�
E\�WKH�PDUNHWV��
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Saving drops of water  
and nurturing life: 
)LQDQFLQJ�DUERULFXOWXUH�SURMHFWV�DQG� 
LUULJDWLRQ�V\VWHPV�LQ�UXUDO�0RURFFR
-XDQD�5DPtUH]��6HQLRU�3URMHFW�2I¿FHU��$'$

Juana Ramírez

-XDQD�5DPtUH]�ZRUNV�
DV�6HQLRU�3URMHFW�2I¿FHU�
ZLWKLQ�WKH�5HVHDUFK�
DQG�'HYHORSPHQW�8QLW�
DW�$'$��SURPRWLQJ�
¿QDQFLDO�LQFOXVLRQ�LQ�
GHYHORSLQJ�FRXQWULHV��
6KH�LV�UHVSRQVLEOH�IRU�
FRRUGLQDWLQJ�UHVHDUFK�
SURMHFWV�DQG�DFWLRQ�
UHVHDUFK�HYHQWV�
IRFXVHG�RQ�JUHHQ�
PLFUR¿QDQFH��UXUDO�
RXWUHDFK�DQG�LQQRYDWLRQ�
DQG�PHDVXULQJ�¿QDQFLDO�
VHUYLFH�SURYLGHUV��)63��
VRFLDO�SHUIRUPDQFH��
,Q�WKH�IUDPHZRUN�RI�
GHYHORSLQJ�SDUWQHUVKLSV�
ZLWK�XQLYHUVLWLHV�DQG�
UHVHDUFK�FHQWHUV��-XDQD�
LV�FXUUHQWO\�LQYROYHG�
LQ�GHOLYHULQJ�D�WUDLQLQJ�
PRGXOH�RQ�$JULFXOWXUH�
9DOXH�&KDLQ�)LQDQFH� 
ZLWK�WKH�)$2�

A JULFXOWXUH�DFWLYLWLHV�DQG�WKH�SURGXFWLRQ�
V\VWHPV�GHYHORSHG�DURXQG�WKHP�
KDYH�QXUWXUHG�DQG�HQKDQFHG�KXPDQ�
OLIH�RQ�HDUWK�WKURXJKRXW�WKH�KLVWRU\�RI�

PDQNLQG��1RZDGD\V��KRZHYHU� DJULFXOWXUDO�IRRG�
SURGXFWLRQ�DQG�ZDWHU�PDQDJHPHQW�DUH�LQFUHDVLQJO\�
EHFRPLQJ�JOREDO�LVVXHV��6WURQJ�GHEDWHV�DW�WKH�
OHYHOV�RI�JRYHUQPHQWV��PXOWLODWHUDO�GHYHORSPHQW�
RUJDQL]DWLRQV��SULYDWH�VHFWRU�LQYHVWRUV�DQG�ORFDO�
FRPPXQLWLHV��GR�QRW�DOZD\V�DJUHH�RQ�WKH�ZD\�
IRUZDUG�WR��FRPELQLQJ�WKH�REMHFWLYH�RI�SURWHFWLQJ�
QDWXUDO�HFRV\VWHPV�ZKLOH�LQVXULQJ�IRRG�VHFXULW\�
DQG�HFRQRPLF�GHYHORSPHQW�IRU�DOO��0HDQZKLOH��
VLJQL¿FDQW�GHJUDGDWLRQ�RI�ODQG�DQG�ZDWHU�UHVRXUFHV�
KDV�EHHQ�REVHUYHG�LQ�UHFHQW�GHFDGHV��DQG�WKH�
HIIHFWV�RI�JOREDO�ZDUPLQJ�RQ�DJULFXOWXUH�DV�ZHOO�DV�
RI�DJULFXOWXUH�SUDFWLFHV�RQ�JOREDO�ZDUPLQJ�DUH�VWLOO�
QRW�IXOO\�XQGHUVWRRG�

)RU�FRXQWULHV�OLNH�0RURFFR��ZKHUH�WKH�DJULFXOWXUDO�
VHFWRU�UHSUHVHQWV�WKH�EDFNERQH�RI�WKH�HFRQRP\��
ZLWK�RYHU�KDOI�RI�WKH�DFWLYH�ODERU�IRUFH�ZRUNLQJ�LQ�
IDUPLQJ��DGDSWLQJ�WR�WKH�LPSDFW�RI�FOLPDWH�FKDQJH�
LQ�DJULFXOWXUH�LV�RI�RXWPRVW�LPSRUWDQFH��LI�QRW�D�
TXHVWLRQ�RI�VXUYLYDO�

7KLV�DUWLFOH�SUHVHQWV�SXEOLF�DQG�SULYDWH�VHFWRU�
VWUDWHJLHV�WR�VXSSRUW�VXVWDLQDEOH�DJULFXOWXUDO�
GHYHORSPHQW�LQ�0RURFFR��,W�H[SODLQV�WKH�*URXS�
&UpGLW�$JULFROH�GX�0DURF��*&$0��PRGHO�DV�D�
¿QDQFLDO�VHUYLFH�SURYLGHU�VWUDWHJ\�ORRNLQJ�WR�DGDSW�
LWV�VHUYLFH�RIIHULQJ�WR�GLIIHUHQW�VHJPHQWV�RI�IDUPHUV�
LQ�WKH�FRXQWU\��7KH�DUWLFOH�DGGUHVVHV�WKH�LPSRUWDQFH�
RI�GHYHORSLQJ�HI¿FLHQW�ZDWHU�PDQDJHPHQW�DQG�
VRLO�FRQVHUYDWLRQ�DFWLYLWLHV�WR�HQVXUH�VXEVLVWHQFH�
IDUPLQJ�HFRQRPLF�GHYHORSPHQW��DV�ZHOO�DV�
HQYLURQPHQWDO�SURWHFWLRQ�

7KH�¿UVW�SDUW�RXWOLQHV�VRPH�RI�WKH�LPSOLFDWLRQV�RI�
PRGHUQL]LQJ�DJULFXOWXUH�LQ�0RURFFR��DV�ZHOO�DV�WKH�
FRQGLWLRQV�UHTXLUHG�WR�EHWWHU�LQWHJUDWH�H[WUHPHO\�
SRRU�VPDOOKROGHU�IDUPHUV�LQWR�KLJK�YDOXH�PDUNHWV��
7KH�VHFRQG�SDUW�ORRNV�DW�WKH�RUJDQL]DWLRQ�RI�DQ�

DJULFXOWXUH�HFRQRP\��LQ�GLIIHUHQW�DJULFXOWXUDO�]RQHV�
DQG�PDUNHWV��DQG�DW�WKH�UROH�RI�(FRQRPLF�,QWHUHVW�
*URXSLQJV��$�WKLUG�SDUW�DGGUHVVHV�WKH�HVWDEOLVKPHQW�
RI�D�¿QDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH�support sys-
tem��7KLV�V\VWHP�LV�LOOXVWUDWHG�WKURXJK�WKH�VHUYLFH�
SURYLVLRQ�PRGHO�RI�WKH�*&$0�GLVWULEXWLRQ�QHWZRUN��
LQ�FRRUGLQDWLRQ�ZLWK�SXEOLF�VHFWRU�LQLWLDWLYHV�

1  Modernizing agriculture in 
Morocco: a public sector strategy 
backed by the private sector and 
a foreign demand for agricultural 
products
&RQIURQWHG�ZLWK�WKH�FKDOOHQJHV�RI�D�JOREDOL]HG�
HFRQRP\�UXOHG�E\�IUHH�WUDGH�SROLFLHV�DQG�PDUNHW�
OLEHUDOL]DWLRQ��WKH�0RURFFDQ�JRYHUQPHQW�QHHGHG�D�
VWUDWHJ\�WR�EULQJ�DERXW�VROXWLRQV�WR�WKH�VWDJQDWLRQ�
RI�WKH�DJULFXOWXUDO�VHFWRU�DQG�¿HUFH�FRPSHWLWLRQ�
ZLWKLQ�LQWHUQDWLRQDO�PDUNHWV��$OWKRXJK�0RURFFR¶V�
KXPDQ�GHYHORSPHQW�LQGH[�KDV�LPSURYHG��������
LQ������WR�������LQ��������WKH�JDS�EHWZHHQ�XUEDQ�
DQG�UXUDO�DUHDV�UHPDLQV�D�ODUJH�RQH1��7KH�QHFHVVLW\�
RI�D�VWUDWHJ\�WR�¿OO�WKH�JDS�EHFRPH�DSSDUHQW�
LQ�ERWK�UXUDO�DQG�XUEDQ�DUHDV��VPDOO�IDUPHUV�
ZHUH�LQFUHDVLQJO\�YXOQHUDEOH�WR�FOLPDWH�FKDQJH��
WKH�GHVHUW�NHSW�H[SDQGLQJ�DQG�RDVLV�V\VWHPV�
GHJUDGLQJ��$V�D�UHVXOW��SRSXODWLRQV�DQG�WHUULWRULHV�
DUH�DW�ULVN�DQG�WKHUH�LV�D�SUHVVLQJ�QHHG�WR�¿QG�PRUH�
VXVWDLQDEOH�ZD\V�RI�FXOWLYDWLQJ�WKH�ODQG�

3RYHUW\�LV�D�SDUWLFXODUO\�UXUDO�SKHQRPHQRQ�LQ�
0RURFFR���DSSUR[LPDWHO\����SHU�FHQW�RI�WKH�UXUDO�
SRRU�GHSHQG�RQ�DJULFXOWXUH�IRU�WKHLU�OLYHOLKRRG2�
7KH�LQFLGHQFH�DQG�GLVWULEXWLRQ�RI�SRYHUW\�YDU\�
FRQVLGHUDEO\�DPRQJ�UHJLRQV�LQ�UHODWLRQ�WR�WKH�
TXDOLW\�DQG�DYDLODELOLW\�RI�QDWXUDO�UHVRXUFHV��&RDVWDO�
DUHDV�DUH�JHQHUDOO\�EHWWHU�RII�DQG�OHVV�DIIHFWHG�E\�
SRYHUW\��ZKHUHDV�PRXQWDLQ�DUHDV��VWHSSHV�DQG�DULG�
VRXWK�DUH�KRPH�WR�PRVW�RI�WKH�SRRUHVW�0RURFFDQV3�

1� +XPDQ�'HYHORSPHQW�5HSRUW�������KWWS���KGU�XQGS�RUJ�HQ�FRXQWULHV�SUR¿OHV�0$5�
2� KWWSV���ZZZ�LIDG�RUJ�WRSLF�IDUPHUVIRUXP�RYHUYLHZ
3� KWWS���ZZZ�UXUDOSRYHUW\SRUWDO�RUJ�FRXQWU\�KRPH�WDJV�PRURFFR
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(YHQ�LI�WKH�PDMRULW\�RI�IDUPHUV�ZRUN�IHZHU�WKDQ�¿YH�
KHFWDUHV��WKLV�DFFRXQWV�IRU�RQO\�D�TXDUWHU�RI�WKH�
WRWDO�FXOWLYDWHG�ODQG��/DUJH�IDUPLQJ�XQLWV�GRPLQDWH�
WKH�IHUWLOH�DUHDV�DQG�LQHYLWDEO\�JHQHUDWH�PRUH�
VXEVWDQWLDO�LQFRPH��ZLWK�HDUQLQJV�DSSUR[LPDWHO\�
QLQH�WLPHV�PRUH�WKDQ�WKH�DYHUDJH�IDPLO\�IDUP�
�*KDQHP���������0DQ\�VPDOO�IDUPV�IDFH�SUREOHPV�
WKDW�PDNH�LW�GLI¿FXOW�WR�LQFUHDVH�WKHLU�HDUQLQJV��
LQFOXGLQJ�DPELJXRXV�ODQG�RZQHUVKLS�LVVXHV��D�
ODFN�RI�LQIUDVWUXFWXUH�RU�DFFHVV�WR�FUHGLW��DQG�SRRU�
WHFKQLFDO�DQG�PDUNHWLQJ�VXSSRUW��:LWKRXW�UHJLVWHUHG�
ODQG��VPDOO�IDUPHUV�FDQQRW�EHQH¿W�IURP�JRYHUQPHQW�
SURJUDPPHV��DQG�HYHQ�ZLWK�UHJLVWHUHG�ODQG��PDQ\�
SURJUDPPHV�IDYRXU�ODUJHU�IDUPV�

7KH�*UHHQ�0RURFFR�3ODQ�LV�D�JRYHUQPHQW�VWUDWHJ\�
ODXQFKHG�LQ�������,W�DLPV�DW�VWUHQJWKHQLQJ�WKH�
FRPSHWLWLYHQHVV�RI�DJULFXOWXUH�DQG�HQVXULQJ�D�
IDLUHU�DQG�PRUH�GLYHUVL¿HG�HFRQRPLF�GHYHORSPHQW�
RI�UXUDO�DUHDV��,WV�PDLQ�REMHFWLYHV�DUH�IRFXVHG�RQ�
HQVXULQJ�IRRG�VHFXULW\��DGDSWDWLRQ�RI�DJULFXOWXUH�WR�
FOLPDWH�FKDQJH�DQG�VXVWDLQDEOH�JURZWK�RI�VPDOO�
IDUPHUV��7KH�SODQ�FRQVLVWV�RI�WZR�SLOODUV�FRQFHLYHG�
WR�VXSSRUW�WKH�GHYHORSPHQW�RI�D�WZR�WLHU�V\VWHP�

2Q�WKH�RQH�KDQG��LW�LV�SURJUHVVLQJ�WRZDUGV�
OLEHUDOL]DWLRQ�DQG�PRGHUQL]DWLRQ��EXW�RQ�WKH�
RWKHU��LW�FODLPV�WR�PDLQWDLQ�WKH�µVRFLDO�FKDUDFWHU¶�
DQG�WUDGLWLRQV�RI�WKH�0RURFFDQ�SHRSOH�DQG�WKHLU�
DJULFXOWXUH��&RQVHTXHQWO\��WKH�¿UVW�SLOODU��3LOODU�,��
IRFXVHV�RQ�ODUJH�PRGHUQ�IDUPV�ZLWK�WKH�REMHFWLYH�
RI�FRQVROLGDWLQJ�D�PRUH�HI¿FLHQW�DQG�LQGXVWULDOL]HG�
DJULFXOWXUH��7KH�SODQ�UHSUHVHQWV�����SURMHFWV�DQG�
����ELOOLRQ�0$'�������ELOOLRQ�¼��RYHU�WHQ�\HDUV��
7KH�VHFRQG�SLOODU��3LOODU�,,��IRFXVHV�RQ�VPDOOKROGHU�
DQG�IDPLO\�IDUPLQJ��,W�DLPV�WR�¿JKW�SRYHUW\�WKURXJK�
WKH�LPSOHPHQWDWLRQ�RI�����VROLGDULW\�DQG�WHFKQLFDO�
DVVLVWDQFH�SURMHFWV��IRU�LQYHVWPHQWV�RI����WR����
ELOOLRQ�0$'������������ELOOLRQ�¼��RYHU����\HDUV4��

“In Morocco, the sustainability of oasis systems is increasingly 
threatened. From the 15 million trees which inhabited the south Atlas 
oases and whose majority was represented by good varieties, there 
remain only 4 million trees, much of which are seedlings of variable  
and poor quality.” 

(O�.KRXPVL�HW�DO�������

4� 0LQLVWU\�RI�(FRQRP\�DQG�)LQDQFH��KWWS���ZZZ�¿QDQFHV�JRY�PD�IU
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%XW�ZKDW�GRHV�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�WZR�
SLOODUV�PHDQV�IRU�VPDOOKROGHU�IDUPHUV"

0RGHUQL]LQJ�0RURFFDQ�DJULFXOWXUH�LPSOLHV�
WUDQVLWLRQLQJ�IURP�JURZLQJ�ZKHDW��EDUOH\�DQG�
FRUQ�WR�JURZLQJ�PRUH�SURGXFWLYH�DQG�SHUHQQLDO��
QDWLYH��DQG�FDUHIXOO\�VHOHFWHG�³FDVK�FURSV´��VXFK�
DV�IUXLW�WUHHV��,I�FHUHDOV�RU�JUDLQ�FURSV�DUH�VXEMHFW�
WR�YRODWLOH�ZDWHU�DYDLODELOLW\�ZKLFK�UHVXOWV�LQ�KLJKO\�
YDULDEOH�SURGXFWLRQ�\LHOGV��FURSV�VXFK�DV�ROLYHV��
DOPRQGV�DQG�GDWHV�DUH�EHWWHU�VXLWHG�IRU�0RURFFR¶V�
FOLPDWH�DQG�QDWXUDO�UHVRXUFHV��,Q�IDFW��EHFDXVH�
WKH�ULVN�RI�GHVHUWL¿FDWLRQ�DQG�ORZ�SUHFLSLWDWLRQ�
LV�VLJQL¿FDQW��WKHUH�LV�DQ�LQFUHDVHG�LQWHUHVW�LQ�
SURPRWLQJ�DUERULFXOWXUH�FURSV�ZLWK�WKH�SRWHQWLDO�
RI�ERWK�FRQVHUYLQJ�DQG�UHVWRULQJ�VRLOV��7KHUH�LV�
DOVR�D�KLJK�GHPDQG�IRU�WKHVH�FURSV�LQ�QDWLRQDO�
DQG�LQWHUQDWLRQDO�PDUNHWV��7KLV�PDNHV�DJULFXOWXUDO�
FRQYHUVLRQ�SURMHFWV�HYHQ�PRUH�VXLWDEOH�LQ�WHUPV�RI�
VXVWDLQDEOH�HFRQRPLF�GHYHORSPHQW�

,W�LV�KRZHYHU�LPSRUWDQW�WR�VWUHVV�WKDW�IRFXVLQJ�RQ�
³FDVK�FURSV´�FDQ�DOVR�KDYH�LWV�GRZQVLGH�ZKHQ�
WU\LQJ�WR�EUHDN�GHSHQGHQFH�IURP�IRUHLJQ�PDUNHWV�
DQG�YRODWLOH�SULFHV��*LYLQJ�SULRULW\�WR�VSHFL¿F�
FXOWXUHV�DQG�SURGXFWLRQ�V\VWHPV�ZKLFK�DUH�RIWHQ�
H[SRUW�RULHQWHG�LV�GHWULPHQWDO�WR�D�PRUH�KROLVWLF�
DQG�GLYHUVL¿HG�DSSURDFK�WR�DJULFXOWXUH�DQG�ORFDO�
GHYHORSPHQW��7KLV�LV�WKH�UHDVRQ�ZK\�HQWHUWDLQLQJ�
DQ�H[SRUW�RULHQWHG�DSSURDFK�VKRXOG�RQO\�EH�
WHPSRUDU\�DQG�QRW�H[FOXVLYH��3ULRULW\�VKRXOG�EH�
JLYHQ�WR�LQYHVWLQJ�UHVRXUFHV�DQG�EXLOGLQJ�FDSDFLW\�
WR�VXVWDLQ�D�ORQJ�WHUP�VWUDWHJ\��HQYLVLRQLQJ�
HPSRZHULQJ�GRPHVWLF�DJULFXOWXUH�SUDFWLFHV�DQG�
PDUNHWV��

)XUWKHUPRUH��SROLFLHV�VKRXOG�QRW�RYHUORRN�WKH�SR-
WHQWLDO�RI�LQYHVWLQJ�WLPH�DQG�UHVRXUFHV�LQWR�VWUHQJWK-
HQLQJ�IRRG�SURGXFWLRQ�HFRV\VWHPV��VXFK�DV�RUJDQLF�
IDUPLQJ��DQG�LQGHSHQGHQW�SURGXFHU�RUJDQL]DWLRQV�

2  Organizing farmers and 
structuring the agriculture sector: 
Economic Interest Groupings 
(EIGs) 

7KH�ODFN�RI�DFFHVV�WR�¿QDQFH�IRU�YLDEOH�DJULFXOWXUDO�
SURMHFWV�LV�RIWHQ�DVVRFLDWHG�ZLWK�D�ODFN�RI�RUJDQL]D-
WLRQ�LQ�WKH�DJULFXOWXUDO�VHFWRU��,Q�WKH�FDVH�RI�0R-
URFFR��WKH�IUDJPHQWDWLRQ�RI�ODQG�LQ�VPDOO�IDUPV�OHDGV�
WR�PRUH�FRPSOLFDWHG�FUHGLW�DVVHVVPHQW��DWWULEXWLRQ�
DQG�GHOLYHU\�SURFHVVHV��7KH�KLJK�FRVW�LQYROYHG�LQ�
DGYDQFLQJ�WKHVH�SURFHGXUHV�RIWHQ�GLVFRXUDJHV�
¿QDQFLDO�VHUYLFH�SURYLGHUV�IURP�VXSSRUWLQJ�WKH�PDU-
NHW��,QIRUPDWLRQ�DV\PPHWU\�DQG�SRRU�XQGHUVWDQGLQJ�
RI�IDUPHUV¶�OLYLQJ�FRQGLWLRQV�DOVR�H[SODLQ�WKH�IDUPHUV¶�
ODFN�RI�¿QDQFLDO�WUDFN�UHFRUGV��)DUPHUV¶�ODFN�RI�SK\V-
LFDO�JXDUDQWHHV�LPSHGHV�WKH�DSSOLFDWLRQ�E\�¿QDQFLDO�
LQVWLWXWLRQV�RI�FRQYHQWLRQDO�EDQNLQJ�PHWKRGV��$V�D�
UHVXOW��VPDOO�VFDOH�IDUPHUV�ZLWK�LQVXI¿FLHQW�WHFKQLFDO�
DQG�PDQDJHULDO�VNLOOV�KDYH�QR�¿QDQFLDO�PHDQV�RI�
PRGHUQL]LQJ�WKHLU�SURGXFWLRQ�V\VWHPV��

$�YLDEOH�VROXWLRQ�WR�WKLV�SUREOHP�LV�WR�LQFHQWLYL]H�
IDUPHUV�WR�RUJDQL]H�WKHPVHOYHV�LQWR�JURXSV�
DQG�ZRUN�WRJHWKHU�DURXQG�LUULJDWHG�SHULPHWHUV��
-RLQW�SURMHFWV�FRXOG�LQYROYH�GLIIHUHQW�SDUWLHV��7KH�
LQFHQWLYH�ZRXOG�EH�WR�MRLQ�IRUFHV�LQ�RUGHU�WR�SURGXFH�
WKH�TXDOLW\�DQG�TXDQWLW\�UHTXLUHG�WR�EH�LQ�FDSDFLW\�WR�
VXSSO\�ODUJHU�DJULEXVLQHVVHV�RU�GRPHVWLF�PDUNHWV�
RQ�D�UHJXODU�EDVLV��&ROODERUDWLRQ�DPRQJ�IDUPHUV�
FRXOG�KHOS�DOORFDWH�UHVRXUFHV�VXFK�DV�ZDWHU��
WLPH��ODQG�DQG�VNLOOV�HI¿FLHQWO\��,Q�UHWXUQ��IDUPHUV�
ZRXOG�EHQH¿W�IURP�EHWWHU�VRXUFHV�RI�LQFRPH�DQG�
NQRZOHGJH�H[FKDQJH��DV�ZHOO�DV�IRU�RSSRUWXQLWLHV�WR�
EH�¿QDQFHG�RU�DSSO\�IRU�VXEVLGLHV��

2UJDQL]LQJ�IDUPHUV�DQG�VWUXFWXULQJ�WKH�DJULFXOWXUDO�
VHFWRU�LPSOLHV�XQGHUVWDQGLQJ�WKH�GLIIHUHQW�IXQFWLRQV�
DQG�SURIHVVLRQV�ZLWKLQ�DQ�DJULFXOWXUH�YDOXH�FKDLQ��
8QGHUVWDQGLQJ�WKH�VSHFL¿FLWLHV�RI�ORFDO�DJULFXOWXUDO�
PDUNHWV�DQG�WKH�FRQWH[W�LQ�ZKLFK�IDUPHUV�DUH�
HPEHGGHG�VHHPV�HVVHQWLDO��7KH�*UHHQ�0RURFFR�3ODQ�
LV�EXLOW�XQGHU�WKH�SULQFLSOH�RI�DJJUHJDWLRQ�RI�DFWRUV�
DQG�IDFWRUV��7KH�DJJUHJDWLRQ�SULQFLSOH�LV�XQGHUVWRRG�
DV�D�WRRO�IRU�WKH�GHYHORSPHQW�RI�WKH�DJULFXOWXUH�VHFWRU��

“0RGHUQL]LQJ�
0RURFFDQ�
DJULFXOWXUH�
LPSOLHV
WUDQVLWLRQLQJ�
IURP�JURZLQJ�
ZKHDW��EDUOH\�
DQG�FRUQ�WR�
PRUH�SURGXFWLYH�
DQG�SHUHQQLDO�
³FDVK�FURSV´��
VXFK�DV�IUXLW�
WUHHV�
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7KH�FRQFHSW�FDQ�EH�GH¿QHG�DV�WKH�DFW�RI�JURXSLQJ�
GLIIHUHQW�DFWRUV�ZLWK�FRPSOHPHQWDU\�LQWHUHVWV�IRU�
WKHP�WR�ZRUN�WRJHWKHU�RU�LQWHUDFW��LQ�RUGHU�WR�SURGXFH��
WUDQVIRUP�DQG�VHOO�DJULFXOWXUDO�SURGXFWV��'LIIHUHQW�
DJJUHJDWLRQ�PRGHOV�ZLOO�EH�WKH�UHVXOW�RI�OLQNLQJ�
SURGXFHUV�WR�PDUNHWV��7KH�FRQVROLGDWLRQ�RI�WKHVH�
SDUWQHUVKLSV�LV�FRQFHLYHG�DV�D�ZD\�RI�VWUXFWXULQJ�DQG�
RUJDQL]LQJ�DFWRUV�LQ�WKH�DJULFXOWXUDO�VHFWRU��

:LQ�ZLQ�SDUWQHUVKLSV�UHVXOWLQJ�IURP�DJJUHJDWLRQ�
PRGHOV�DUH�QRQHWKHOHVV�WKH�UHVXOW�RI�YROXQWDU\�
DJUHHPHQWV�EHWZHHQ�LQGHSHQGHQW�DFWRUV��7KH\�
DUH�EDVHG�RQ�WUXVW�DQG�WKH�DELOLW\�RI�SDUWLHV�WR�
IXO¿O�FRQWUDFWXDO�REOLJDWLRQV��,I�WKH�RUJDQL]DWLRQ�
RI�IDUPHUV�ZLWKLQ�FRRSHUDWLYHV�RU�SURGXFHU�
DVVRFLDWLRQV�FDQ�LQGHHG�EH�UHDOL]HG�RQ�D�YROXQWDU\�
EDVLV��LW�FDQ�DOVR�EH�LQFHQWLYL]HG�E\�WUDLQLQJV��
E\�SURYLGLQJ�DFFHVV�WR�SURGXFWLYH�UHVRXUFHV�
VXFK�DV�ODQG��ZDWHU�RU�HTXLSPHQW��*RYHUQPHQW�
RU�LQWHUQDWLRQDO�RUJDQL]DWLRQ�LQLWLDWLYHV�ORRNLQJ�
WR�SHUVXDGH�IDUPHUV�RI�WKH�EHQH¿WV�RI�ZRUNLQJ�
WRJHWKHU�LQ�D�VSHFL¿F�SURMHFW��VKRXOG�NHHS�LQ�PLQG�
LQWHUYHQWLRQV�WKDW�EHQH¿W�DOO�DFWRUV�DW�VWDNH��

&RRSHUDWLYHV�RU�SURGXFHU�DVVRFLDWLRQV�DUH�
QDWXUDOO\�SRWHQWLDO�DJJUHJDWRUV��7KH\�FDQ�SURYLGH�
WHFKQLFDO�DQG�VXSHUYLVRU\�VXSSRUW�WR�IDUPHUV��
VXSSO\�RU�DGPLQLVWHU�LQSXWV��SUH�¿QDQFH�DJULFXOWXUH�

LQYHVWPHQWV�OLNH�LUULJDWLRQ�HTXLSPHQW�RU�VLPSO\�
VKDUHG�VWRUDJH�VSDFH�EHWZHHQ�IDUPHUV��$�ODUJH�
VFDOH�IDUP�FDQ�DOVR�DJJUHJDWH�D�QXPEHU�RI�VPDOO�
IDUPV�LQ�RUGHU�WR�FUHDWH�D�FRPPRQ�RSHUDWLRQ�WKDW�LV�
EHQH¿FLDO�IRU�DOO�SDUWLFLSDQWV��1RQHWKHOHVV��WKH�NH\�
DQG�FULWLFDO�IDFWRU�LV�¿QGLQJ�FRQVHQW�EDVHG�RQ�D�ORQJ�
WHUP�JRDO�RU�FRPPRQ�SXUSRVH�

,Q�WKH�FDVH�RI�0RURFFR��GLIIHUHQW�³(FRQRPLF�,QWHUHVW�
*URXSLQJV´��(,*V��KDYH�EHHQ�IRUPHG�DURXQG�IUXLW�
WUHH�SURGXFWLRQ�SURMHFWV��7KHVH�SURMHFWV�DUH�LQ�
JHQHUDO�RULHQWHG�WR��

�� 6WLPXODWH�JURZWK�LQ�WKH�DJULFXOWXUDO�VHFWRU�E\�
PRYLQJ�IURP�KLJK�ZDWHU�XVH�DQG�ORZ�YDOXH�
FHUHDO�JUDLQV�WR�ORZ�ZDWHU�XVH�DQG�KLJK�YDOXH�
FRPPHUFLDO�IUXLW�WUHHV�VSHFLHV�

�� 5HGXFH�YRODWLOLW\�RI�DJULFXOWXUDO�SURGXFWLRQ�DQG�
IDUP�UHYHQXHV�E\�H[SDQGLQJ�WKH�DUHD�RI�PRUH�
FRPPHUFLDO�WUHHV�VSHFLHV�EHWWHU�SRVLWLRQHG�WR�
KDQGOH�PRLVWXUH�VWUHVV�

�� 3URWHFW�WKH�QDWXUDO�UHVRXUFH�EDVH�E\�HOLPLQDWLQJ�
ZKHDW�SURGXFWLRQ�IURP�KLOOVLGHV�DQG�UHSODFLQJ�LW�
ZLWK�WUHHV�WKDW�UHGXFH�HURVLRQ�DQG�FRQVHUYH�VRLO�

�� 2UJDQL]H�DQG�OLQN�H[WUHPHO\�SRRU��VPDOOKROGHU�
IDUPHUV�WR�KLJK�YDOXH�PDUNHWV5�

“&ROODERUDWLRQ�
DPRQJ�IDUPHUV
FRXOG�KHOS�
DOORFDWH�
UHVRXUFHV�VXFK�
DV�ZDWHU�
WLPH��ODQG�DQG�
VNLOOV�HI¿FLHQWO\�

5� 0&&�)UXLW�WUHH�SURGXFWLYLW\�SURMHFW���KWWSV���ZZZ�PFF�JRY�ZKHUH�ZH�ZRUN�SURJUDP�PRURFFR�FRPSDFW�PD�HQWHUSULVH�VXSSRUW�
SURMHFW�
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P  asserelles   –   n° 3

$W�OHDVW����(,*V�JDWKHULQJ�IDUPHU�DVVRFLDWLRQV�DQG�
FRRSHUDWLYHV�DURXQG�WKH�SURGXFWLRQ�RI�VXVWDLQDEOH�
DJULFXOWXUDO�SURMHFWV�KDYH�EHHQ�IRUPHG�LQ�WKH�IUDPH-
ZRUN�RI�WKH�*UHHQ�0RURFFR�3ODQ��7KHVH�JURXSV�
FRQWULEXWH�WR�VWUXFWXULQJ�DJULFXOWXUH�DFWLYLWLHV�LQ�GLI-
IHUHQW�WHUULWRULHV�DQG�EXLOG�RQ�FRPPXQLW\�SUDFWLFHV��
$JULFXOWXUDO�SURGXFWLRQ�DPRQJ�WKHVH�HFRQRPLF�
VWUXFWXUHV�LV�PRVWO\�UHODWHG�WR�GDWHV��ROLYHV��¿JV�
DQG�DOPRQG�WUHHV��7KHUH�LV�DOVR�WKH�SURGXFWLRQ�RI�
KRQH\��FRXVFRXV��FDSHUV��VDIIURQ�DQG�URVHV��

,I�DQ�HQDEOLQJ�HQYLURQPHQW�LV�QHFHVVDU\�WR�FUHDWH�
WKH�ULJKW�LQFHQWLYHV�IRU�IDUPHUV�WR�ZRUN�WRJHWKHU��
SHRSOH¶V�WUDGLWLRQV�DQG�FXVWRPV��DV�ZHOO�DV�
UHODWLRQVKLSV�DQG�KDELWV�VKRXOG�QRW�EH�RYHUORRNHG��
7KLV�VRFLDO�WLVVXH�DFFRXQWV�IRU�WKH�VRFLDO�FDSLWDO�WKDW�
IRVWHUV�GHYHORSPHQW�WKURXJK�YROXQWDU\�FRRSHUDWLRQ��
7KH�SURPRWLRQ�RI�D�MXULGLFDO�LQVWUXPHQW�OLNH�WKH�
³(FRQRPLF�,QWHUHVW�*URXSLQJV´�LV�DQ�H[DPSOH�RI�
DQ�HQDEOHU�IRU�IRUPDOL]LQJ�DQG�VWUXFWXULQJ�IDUPHUV¶�
LQWHUDFWLRQV�ZLWKLQ�WKH�DJULFXOWXUDO�ZRUOG��+RZHYHU��
RWKHU�W\SHV�RI�LQVWUXPHQWV�DUH�DOVR�UHTXLUHG��

3  Supporting a sustainable 
agricultural economy requires a 
FRPELQHG�VWUDWHJ\�RI�¿QDQFLDO�
and technical assistance service 
provision

7KH�¿QDQFLDO�VHFWRU�FDQ�EH�GH¿QHG�DV�D�VXSSRUW�
V\VWHP�FRQWULEXWLQJ�WR�VXVWDLQDEOH�HFRQRPLF�
GHYHORSPHQW�DQG�ORQJ�WHUP�KXPDQ�SURVSHULW\��
7KHUHIRUH��DOWKRXJK�WKH�¿QDQFLDO�VHFWRU�DORQH�
GRHV�QRW�FRQVWLWXWH�WKH�RQO\�EXLOGLQJ�EORFN�RI�D�
SURVSHURXV�HFRQRP\��LWV�RUJDQL]DWLRQ��SULQFLSOHV�
DQG�LQVWLWXWLRQDO�SHUIRUPDQFH�KDYH�D�VLJQL¿FDQW�
LPSDFW�RQ�WKH�HYROXWLRQ�RI�HFRQRPLF�DFWLYLWLHV��DV�
ZHOO�DV�RQ�SHRSOH¶V�OLYHOLKRRGV�DQG�FRPPHUFLDO�
LQWHUDFWLRQV��$GDSWHG�¿QDQFLDO�V\VWHPV�DUH�
UHVSRQVLEOH�IRU�VKDSLQJ�DSSURSULDWH�WUDQVDFWLRQ�
V\VWHPV�IRU�WKH�H[FKDQJH�RI�VHUYLFHV�DQG�JRRGV��
7KH�SURFHVV�E\�ZKLFK�DJULFXOWXUDO�JRRGV�DQG�
VHUYLFHV�DUH�SURGXFHG��VROG��DQG�ERXJKW��WKHUHIRUH�
GHSHQGV�QRW�RQO\�RQ�HFRQRPLF�IDFWRUV�VXFK�DV�
ODERU��ODQG��FDSLWDO�DQG�HQWUHSUHQHXUVKLS��EXW�DOVR�
RQ�WKH�¿QDQFLDO�VHUYLFHV�LQIUDVWUXFWXUH�DYDLODEOH��
DQG�WKH�TXDOLW\�RI�WKLV�RIIHU�DQG�V\VWHP��7KHUHIRUH��
WKH�RUJDQL]DWLRQ�DQG�WUDQVIRUPDWLRQ�RI�DJULFXOWXUH�
SURGXFWLYH�V\VWHPV�FDQQRW�EH�DFKLHYHG�ZLWKRXW�DQ�
HI¿FLHQW�RIIHU�RI�¿QDQFLDO�VHUYLFHV��

,Q�WKH�FDVH�RI�0RURFFR��ODFNV�RI�FDSLWDO��ODQG�RU�
HQWUHSUHQHXULDO�VNLOOV�KDYH�LQGHHG�XQGHUPLQHG�WKH�
GHYHORSPHQW�RI�WKH�DJULFXOWXUDO�VHFWRU��DQG�WKH�DE-
VHQFH�RI�DGDSWHG�¿QDQFLDO�VHUYLFHV�WR�HI¿FLHQWO\�LQ-
WHUPHGLDWH�EHWZHHQ�VDYHUV�DQG�ERUURZHUV�ZDV��XQWLO�
UHFHQWO\��D�PDMRU�REVWDFOH�DV�ZHOO��$OORFDWLQJ�DQG�
FKDQQHOLQJ�UHVRXUFHV�IURP�WKH�SXEOLF�VHFWRU�WKURXJK�
¿QDQFLDO�VHUYLFH�SURYLGHUV�KDV�ERRVWHG�DGDSWDWLRQ�
SURFHVVHV�IRU�LQFOXVLYH�¿QDQFH�DQG�PRWLYDWHG�LP-
SURYHPHQWV�WR�EHWWHU�VHUYH�VPDOOKROGHU�IDUPHUV�� 
7KH�*URXS�&UHGLW�$JULFROH�GX�0DURF��*&$0�� 
¿QDQFLDO�VHUYLFH�SURYLVLRQ�PRGHO�LV�DQ�H[DPSOH�

Economic Interest Grouping6 
A bill on Economic Interest Groupings (EIG), presented by the Ministry 
of Industry, Trade, Investment and the Digital Economy, was adopted in 
February 2015 by the House of Councillors in Morocco. The text aims 
to make the EIG a true economic and social development instrument 
as well as to harmonize national legislation with those international 
economic partners.

A GIE (Groupement d’Intérêt Economique) or Economic Interest 
Grouping (EIG) refers to a consortium of companies, foundations, 
organizations or institutes which are pooling their efforts in a formal 
way to achieve a competitive advantage. 

Members can be moral or physical persons, but most partners within 
an EIG come from the private sector. However, the inclusion of public 
VHFWRU�SDUWQHUV�LV�QRW�XQXVXDO��7KH�¿QDQFLDO�PDQDJHPHQW�FRQWURO�LQ�(,*V�
is performed in the same way as in commercial companies, but the EIG 
LV�QRW�D�FRPPHUFLDO�HQWLW\��LWV�SXUSRVH�LV�QRW�WR�PDNH�SUR¿W�EXW�WR�SRRO�
resources for the development of the economic activity of its members. 
7KHUHIRUH��DQ�(,*�FDQQRW�OHDG�E\�LWVHOI�WR�SUR¿W�PDNLQJ�RU�SUR¿W�VKDULQJ��
EXW�PXVW�H[HUFLVH�DQ�HFRQRPLF�DFWLYLW\��WKH�SUR¿W�JHQHUDWHG�E\�WKLV�
activity should be returned to members in the form of a service or an 
allowance. 

An Economic Interest Group is therefore a grouping of individuals or 
entities which acquire a legal personality allowing members to share 
some of their activities and be united in regard to their debts. It is an 
intermediate legal structure between the company and the associa-
tion, whose purpose can only be to prolong the activity of its members. 
Economic Interest Groups have the advantage of being subject to very 
ÀH[LEOH�OHJDO�UXOHV��SDUWLFXODUO\�ZLWK�UHJDUGV�WR�LWV�VKDUH�FDSLWDO�UHTXLUH-
ments, purpose (which may be civil or commercial) or organizational 
arrangements. In practice, the EIG is frequently used for sustainable 
cooperation between professionals interested in sharing costs.

6� �ZZZ�DFWXDOLWHVGURLWRKDGD�FRP�������������
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$�FRQFUHWH�SUDFWLFH�FXUUHQWO\�IXQFWLRQLQJ�LQ�
0RURFFR�LQYROYHV�*&$0¶V�GLVWULEXWLRQ�QHWZRUN�
DQG�LWV�DGDSWHG�RIIHU�WR�GLIIHUHQW�VHJPHQWV�RI�WKH�
SRSXODWLRQ�DFWLYH�LQ�DJULFXOWXUH��7KH�*URXS�GLYLGHV�
WKH�PDUNHW�LQ�WUHH�PDLQ�VHJPHQWV�

�� $JULEXVLQHVV�RU�VWUXFWXUHG�H[SRUW�RULHQWHG�
DJULFXOWXUH�HQWHUSULVHV�

�� 0HGLXP�VL]H�HQWHUSULVHV�RU�XQEDQNHG�DJULFXOWXUH�
HQWHUSULVHV

�� 6PDOOKROGHU�IDUPHUV�DQG�VXEVLVWHQFH�IDUPV��

$JULEXVLQHVVHV�DQG�EDQNDEOH�IDUPV�UHSUHVHQW����
SHU�FHQW�RI�WKH�PDUNHW��WKH\�DUH�ORFDWHG�LQ����SHU�
FHQW�RI�WKH�DJULFXOWXUDO�DUHD�DQG�LQ����SHU�FHQW�
RI�LUULJDWHG�DUHDV��7KHVH�IDUPV�PHHW�EDQNLQJ�
VWDQGDUGV��WKH\�DUH�WDUJHW�FRPSDQLHV�XQGHU�3LOODU�
,�RI�WKH�*UHHQ�0RURFFR�3ODQ��DQG�WKH�EDQN�IXQGV�
WKHP�LQ�D�FRPPHUFLDO�PDQQHU��7KH�VPDOO�DQG�
PLFUR�IDUPV�VHJPHQW�UHSUHVHQWV����SHU�FHQW�RI�WKH�
PDUNHW�DQG�DW�OHDVW���������IDUPV��,QFRPH�IURP�
WKHVH�IDUPV�FRPHV�HVVHQWLDOO\�IURP�QRQ�DJULFXOWXUDO�
DFWLYLWLHV�RU�RWKHU�SDUD�DJULFXOWXUH�XQGHUWDNLQJV�
�VXFK�DV�VHOOLQJ�QRQ�DJULFXOWXUH�SURGXFWV�RU�ZRUNLQJ�
LQ�FUDIWLQJ�DFWLYLWLHV���*&$0�VHUYHV�WKLV�VHJPHQW�
WKURXJK�LWV�PLFUR¿QDQFH�LQVWLWXWLRQ�0),��WKH�
$5',�)RXQGDWLRQ��ZKLFK�VWUDWHJLFDOO\�IRFXVHV�RQ�
VXSSO\LQJ�UXUDO�DUHDV�

,Q�EHWZHHQ�PLFUR¿QDQFH�DQG�FRPPHUFLDO�EDQNLQJ�
WDUJHWV�DUH�XQEDQNHG�IDUPV���D�VHJPHQW�RIWHQ�
UHIHUUHG�WR�DV�WKH�³PLVVLQJ�PLGGOH´��7KLV�VHJPHQW�
ZKLFK�UHSUHVHQWV����SHU�FHQW�RI�WKH�0RURFFDQ�
DJULFXOWXUDO�PDUNHW�FRPSULVHV����SHU�FHQW�RI�
WKH�DJULFXOWXUDO�DUHD�DQG����SHU�FHQW�RI�LUULJDWHG�
DUHDV��&(5&$0���$FFHVV�WR�¿QDQFH�LV�GLI¿FXOW�
IRU�WKLV�VHJPHQW�HVVHQWLDOO\�EHFDXVH�RI�D�ODFN�RI�
JXDUDQWHHV��%HIRUH�*&$0�FUHDWHG�D�VXEVLGLDU\��
WKHUH�ZHUH�QR�VXLWDEOH�¿QDQFLDO�VHUYLFHV�RQ�RIIHU�WR�
DGGUHVV�WKLV�VHJPHQW¶V�QHHGV�

7KH�EDQN�KDV�SDUWQHUHG�ZLWK�WKH�6WDWH�DQG�DGYDQFH�
LWV�H[SHULHQFH�DQG�VWDII¶V�H[SHUWLVH�WR�DGDSW�
¿QDQFLDO�SUDFWLFHV�DQG�KHOS�FKDQQHO�UHVRXUFHV�
IRU�IDUPHUV�WR�EH�DEOH�WR�¿QDQFH�WKHLU�DJULFXOWXUH�
SURMHFWV��*&$0�DQG�LWV�GLVWULEXWLRQ�QHWZRUN�RI�
DJHQWV�KDYH�GHYHORSHG�D�WUDQVDFWLRQ�V\VWHP�WR�EH�
DEOH�WR�DGYDQFH�FDVK�RU�SURYLGH�FUHGLW�WR�IDUPHUV�
RQ�WKH�EDVLV�RI�D�FRQWUDFW�DSSURYLQJ�VXEVLGLHV�IRU�D�
YLDEOH�DJULFXOWXUDO�SURMHFW�DV�FROODWHUDO��6LQFH�XQGHU�
WKH�VXSHUYLVLRQ�RI�JRYHUQPHQW�DJHQFLHV�VXFK�DV�
WKH�$JHQFH�SRXU�OH�'HYHORSPHQW�$JULFROH��$'$���
VXEVLGLHV�RSHUDWH�DV�D�UHSD\PHQW�RI�DQ�LQYHVWPHQW�
DW�D�FHUWDLQ�SHUFHQWDJH��WKH�DGYDQFH�RQ�VXEVLGLHV�
LV�D�¿QDQFLDO�PHFKDQLVP�WKDW�RSHUDWHV�WR�IDFLOLWDWH�
WKH�IDUPHUV¶�LQYHVWPHQW�WR�WDNH�SODFH�RQ�WLPH��2Q�
DYHUDJH�����SHU�FHQW�RI�LQYHVWPHQWV�DUH�UHLPEXUVHG�
IRU�LUULJDWLRQ�SURMHFWV��IRU�H[DPSOH��7KH�LQYHVWPHQW�
RI�SXUFKDVLQJ�D�WUDFWRU�RQ�WKH�FRQWUDU\��LV�RQO\�
UHLPEXUVHG�XS�WR�DSSUR[LPDWHO\����SHU�FHQW�RI�WKH�
IDUPHUV¶�XSIURQW�LQYHVWPHQW7�

,Q�IDFW��WKH�DFWXDO�VXEVLG\�PRQH\�LV�JUDQWHG�WR�WKH�
IDUPHU�DIWHU�FRPSOHWLRQ�RI�WKH�SK\VLFDO�LQYHVWPHQW��
ZKHQ�WKH�EDQN�LVVXHV�³D�WUDQVIHU�RI�OLDELOLWLHV�QRWH´��
7KH�QRWH�HQVXUHV�UHSD\PHQW�RQFH�WKH�VXEVLGLHV�
DUH�WUDQVIHUUHG�WR�EHQH¿FLDULHV��

7KLV�V\VWHP�KDV�EHHQ�VXFFHVVIXOO\�LPSOHPHQWHG��
,W�KDV�IRVWHUHG�QHZ�G\QDPLFV�EHWZHHQ�WKH�
JRYHUQPHQW�DQG�¿QDQFLDO�SOD\HUV�VXFK�DV�*&$0�
DQG�LWV�VXEVLGLDU\�7()��DQG�KDV�HQFRXUDJHG�WKH�
GHYHORSPHQW�RI�HFRQRPLF�DQG�FRPPHUFLDO�DFWLYLWLHV�
EHWZHHQ�LQVWLWXWLRQV��SXEOLF�DQG�SULYDWH��DQG�
IDUPHUV��,W�FDQ�EH�DUJXHG�WKDW�WKDQNV�WR�WKH�EDQNV¶�
PHWKRGRORJ\�WR�GHDO�ZLWK�VXEVLGL]HG�SURMHFWV��
UHVRXUFHV�KDYH�EHHQ�EHWWHU�DOORFDWHG��DQG�SXEOLF�
IXQGV�WR�WKH�DJULFXOWXUDO�VHFWRU�KDYH�LQFUHDVHG�
DFFRXQWLQJ�IRU�����PLOOLRQ�86'������PLOOLRQ�¼��LQ�
�����WR�����PLOOLRQ�86'������PLOOLRQ�¼��LQ�������

7� )RQGV�GH�GpYHORSSHPHQW�DJULFROH��/HV�DLGHV�¿QDQFLqUHV�GH�O¶�eWDW��$YULO������
�� 'DWD�IURP�&HQWUH�G¶(WXGHV�HW�GH�5HFKHUFKH�GX�&UpGLW�$JULFROH�GX�0DURF��&(5&$0�

“6XFFHVVIXO�
DJULFXOWXUH�
SURMHFWV
UHTXLUH�DQ�
HQDEOLQJ�
VXSSRUW�V\VWHP��
FRPELQLQJ
¿QDQFLDO�DQG�
WHFKQLFDO�
assistance 
VROXWLRQV�

6XSSRUWLQJ�UXUDO�¿QDQFH�� 
testimony from Niger

$'$�KDV�EHHQ�RXU�SDUWQHU�IRU�DOPRVW�
¿YH�\HDUV��:H�DWWDFK�D�JUHDW�GHDO�RI�
LPSRUWDQFH�WR�WKLV�UHODWLRQVKLS�EHFDXVH�
$'$�VXSSRUWV�0),V�LQ�WKHLU�SURFHVV�
RI�SURIHVVLRQDOL]DWLRQ��LW�PDNHV�WRROV�
DYDLODEOH�WR�XV�DQG�KHOSV�XV�LQ�RXU�
FDSDFLW\�EXLOGLQJ�HIIRUWV��7ZR�\HDUV�DJR��
ZH�ZHUH�DEOH�WR�REWDLQ�IXQGLQJ�IURP�WKH�
/0')�WKDQNV�WR�$'$��DQG�WKLV�ZDV�D�YHU\�
JRRG�WKLQJ�DV�ZHOO��7KHVH�IXQGV�KDYH�
EHHQ�XVHG�WR�¿QDQFH�RXU�GHEW��ZKLFK�
KDV�HQDEOHG�XV�WR�VXSSRUW�WKH�SURYLVLRQ�
RI�VHUYLFHV�LQ�UXUDO�DUHDV�DQG��PRUH�
VSHFL¿FDOO\��WR�SURYLGH�IXQGV�WR�SURPRWH�
ZRPHQ¶V�ULJKWV�

SUCCESS STORY

Réki Moussa Hassan��*HQHUDO�
'LUHFWRU�$6868��1LJHU�
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TEF/CAM

Conclusion
,Q�FRQFOXVLRQ��VXFFHVVIXO�DJULFXOWXUH�SURMHFWV�
UHTXLUH�DQ�HQDEOLQJ�VXSSRUW�V\VWHP��FRPELQLQJ�
¿QDQFLDO�DQG�WHFKQLFDO�DVVLVWDQFH�VROXWLRQV�VXFK�DV�
PHQWRULQJ��SURMHFW�FRQFHSWLRQ��IDUPHUV¶�RUJDQL]DWLRQ�
VXSSRUW�DQG�WUDLQLQJ��2QO\�ZLWK�SURSHU�DOORFDWLRQ�
DQG�FRPELQDWLRQ�RI�UHVRXUFHV�ZLOO�SURGXFWLYH�
DJULFXOWXUH�HFRV\VWHPV�EH�DEOH�WR�EORRP�

7KH�0RURFFDQ�JRYHUQPHQW�KDV�EHHQ�DEOH�WR�
EHWWHU�FKDQQHO�IXQGV�LQ�WHUULWRULHV�ZHUH�IDUPHUV�
DUH�RUJDQL]HG�LQ�SURGXFWLYH�JURXSV��7KH�OHJDO�IRUP�
RI�WKH�(FRQRPLF�,QWHUHVW�*URXS��(,*��IDFLOLWDWHV�
WKLV�SURFHVV�DQG�DOORZV�VPDOOKROGHU�IDUPHUV�WR�
SDUWLFLSDWH�LQ�ODUJHU�VFDOH�SURMHFWV�ZLWKLQ�GLIIHUHQW�

JHRJUDSKLFDO�]RQHV��7KH�LQIUDVWUXFWXUH��EXLOW�DQG�
GHYHORSHG�WKDQNV�WR�WKH�DOORFDWLRQ�RI�VXEVLGLHV�DQG�
WKH�WHFKQLFDO�DVVLVWDQFH�SURYLGHG�E\�JRYHUQPHQW�
XQLWV��DOVR�IDFLOLWDWHV�DFFHVV�WR�¿QDQFH�DQG�GULYHV�
PRUH�YLDEOH�SXEOLF�SULYDWH�SDUWQHUVKLSV�

)LJXUH���SURYLGHV�DQ�H[DPSOH�RI�WKH�PHFKDQLVPV�
DQG�VHUYLFH�SURYLVLRQ�VWUDWHJLHV�WKDW�RSHUDWH�IRU�DQ�
HQDEOLQJ�VXSSRUW�V\VWHP�WR�HQKDQFH�DJULFXOWXUDO�
GHYHORSPHQW�DW�GLIIHUHQW�OHYHOV��7KH�LQYROYHPHQW�RI�D�
FRPPHUFLDO�EDQN��KHUH�&UpGLW�$JULFROH�GH�0DURF�RU�
&$0�DQG�LWV�VXEVLGLDU\�7DPZLOO�(O�)HOODK�RU�7()��LQ�
WKH�HYDOXDWLRQ�RI�VXEVLG\�RU�FUHGLW�DSSOLFDWLRQV�FRP-
SOHPHQWV�WKH�LQWHUYHQWLRQ�RI�D�SXEOLF�VHUYLFH�HQWLW\�
VXFK�DV�WKH�$JHQFH�SRXU�OH�'HYHORSPHQW�$JULFROH�
�$'$���ZKRVH�SULRULW\�LV�WR�LQFHQWLYL]H�SURMHFW�FUHDWLRQ��

&RPSOHPHQWDU\�SXEOLF�SULYDWH�VHUYLFHV�DUH�WKH�UHVXOW�
RI�FRRUGLQDWHG�DQG�YDOXH�DGGHG�DFWLYLWLHV�IURP�SXEOLF�
DQG�SULYDWH�VHFWRU�HQWLWLHV��3XEOLF�VHFWRU�LQLWLDWLYHV�
EXLOGLQJ�SURSHU�LQIUDVWUXFWXUH�DQG�DGPLQLVWUDWLYH�VHU-
YLFHV�VR�DV�WR�SURYLGH�FRDFKLQJ��HQFRXUDJH�HQWUHSUH-
QHXULDO�VNLOOV��DGPLQLVWHU�FROOHFWLYH�ODQG�DQG�SURYLGH�
DFFHVV�WR�LQIRUPDWLRQ�DQG�LQSXWV�DUH�VRPH�H[DPSOHV��
)LQDQFLDO�VHUYLFH�DFWRUV�SURYLGLQJ�DGYLFH�RU�FRDFKLQJ�
WR�IDUPHUV�WR�HQDEOH�WKHP�WR�SXW�WRJHWKHU�¿QDQFLDOO\�
VROLG�DSSOLFDWLRQV�IRU�IXQGLQJ��FUHGLW�RU�VXEVLG\���LV�D�
IRUP�RI�FRPSOHPHQWDU\�SULYDWH�VHFWRU�VXSSRUW��7KH�
ULJRU�ZLWK�ZKLFK�WKH�EDQN�DVVHVVHV�WKH�SURSRVDOV�
FRQVWLWXWHV�DQ�LPSRUWDQW�DVVHW��LW�KHOSV�LGHQWLI\�JRRG�
SURVSHFWV�DQG�WKHLU�YDOXH�ZLWKLQ�WKH�HFRQRP\�

Figure 1: A support system for agriculture development
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Planting the seeds  
of inclusion: 
$Q�DOWHUQDWLYH�SDWKZD\�IRU�FRIIHH�SURGXFWLRQ�
7KLV�DUWLFOH�ZDV�ZULWWHQ�E\�D�ZRUNLQJ�JURXS�RQ�0LFUR¿QDQFH�3OXV�FRQVLVWLQJ�RI�DFDGHPLFV�DQG�SURIHVVLRQDOV� 
IURP�D�QXPEHU�RI�LQVWLWXWLRQV��-RKDQ�%DVWLDHQVHQ�DQG�)UpGpULF�+X\EUHFKV�IURP�WKH�,2%�8QLYHUVLW\�RI�$QWZHUS�� 
0DQXHO�%HUP~GH]��6HOPLUD�)ORUHV�DQG�0LODJURV�5RPHUR�IURP�WKH�1LWODSDQ�5HVHDUFK�DQG�'HYHORSPHQW�,QVWLWXWH� 
RI�8QLYHUVLGDG�&HQWURDPHULFDQD��DQG�-XDQD�5DPLUH]�IURP����$'$�

1� $VRFLDFLyQ�SDUD�OD�'LYHUVL¿FDFLyQ�\�HO�'HVDUUROOR�$JUtFROD�&RPXQDO��$''$&��KWWS���ZZZ�DGGDF�RUJ�QL��
2� 2UJDQL]DFLyQ�SDUD�HO�GHVDUUROOR�(FRQyPLFR�\�6RFLDO�SDUD�HO�ÈUHD�8UEDQD�\�5XUDO��2'(6$5��KWWS���ZZZ�RGHVDU�RUJ�QL�

M LFUR¿QDQFH�3OXV�LV�GH¿QHG�DV�D�
PLFUR¿QDQFH�DSSURDFK�RULHQWHG�
WRZDUGV�WKH�HFRQRPLF�DQG�VRFLDO�
LQFOXVLRQ�RI�WKH�PRVW�YXOQHUDEOH�

FRPPXQLWLHV��1HYHUWKHOHVV��WKH�KLJK�OHYHOV�RI�
SRYHUW\��WKH�SUHYDOHQFH�RI�ZHDN�LQVWLWXWLRQV�WKDW� 
DUH�LQVXI¿FLHQWO\�GHYHORSHG�DQG�WKH�ODFN�RI�DGDSWHG�
SXEOLF�SROLFLHV�PDNH�WKH�LPSOHPHQWDWLRQ�RI�WKLV�NLQG�
RI�SURJUDPPH�D�FKDOOHQJH��

,Q�������1LWODSDQ�,QVWLWXWH�RI�WKH�8QLYHUVLW\�RI�
&HQWUDO�$PHULFD��WKH�,QVWLWXWH�RI�'HYHORSPHQW�
3ROLF\�DQG�0DQDJHPHQW�RI�WKH�8QLYHUVLW\�RI�
$QWZHUS�DQG�$'$�/X[HPERXUJ�VHW�XS�D�UHVHDUFK�
DJHQGD�RQ�0LFUR¿QDQFH�3OXV�WR�WU\�WR�XQGHUVWDQG�
WKH�FRPSOH[LWLHV�RI�WKH�WHUULWRU\��WKH�GHYHORSPHQW�
RSSRUWXQLWLHV�DQG�WKH�FKDOOHQJHV�IDFLQJ�
0LFUR¿QDQFH�3OXV�LQ�1LFDUDJXD��PRUH�VSHFL¿FDOO\�
LQ�WKH�PXQLFLSDOLW\�RI�7XPD�/D�'DOLD��7KH�VWXG\�
IRFXVHV�RQ�DQ�DQDO\VLV�RI�WKH�WHUULWRULDO�G\QDPLFV�
DQG�WKH�H[SHULHQFH�RI�PLFUR¿QDQFH�LQVWLWXWLRQV�
WKDW�DUH�FRPPLWWHG�WRZDUGV�D�0LFUR¿QDQFH�3OXV�
DSSURDFK�WKDW�UHWKLQNV�WKH�FRQFHSW�DQG�WKH�IXQFWLRQ�
RI�PLFUR¿QDQFH�LQ�FRPELQDWLRQ�ZLWK�QRQ�¿QDQFLDO�
VHUYLFHV��6LHYHUV�	�9DQGHEHUJ���������7KH�DQDO\VLV�
FRYHUV�ERWK�WKH�MRLQW�H[SHULHQFH�RI�)RQGR�GH�
'HVDUUROOR�/RFDO��)'/��DQG�1LWODSDQ�DQG�WKDW�RI�
RWKHU�LQLWLDWLYHV�IRU�¿QDQFLQJ��SURYLGLQJ�WHFKQLFDO�
DVVLVWDQFH�DQG�WUDLQLQJ�WR�PHGLXP�VFDOH�FRIIHH�
FXOWLYDWLRQ��

)'/�DQG�1LWODSDQ��LQVSLUHG�E\�WKH�VRFLDO�LQFOXVLRQ�
DSSURDFK�RI�0LFUR¿QDQFH�3OXV��MRLQWO\�VHW�XS�DQ�
LQLWLDWLYH�WR�SURYLGH�FUHGLW�DQG�WHFKQLFDO�DVVLVWDQFH�
WR�PHGLXP�VFDOH�FRIIHH�SURGXFHUV��ZLWK�WKH�DLP�
WR�WUDQVIRUP�DQG�LPSURYH�WKH�WHFKQRORJ\�RI�WKH�
SURGXFHUV¶�FURSV�VR�WKDW�WKH\�FDQ�LQFUHDVH�WKHLU�
LQFRPH�DQG��FRQVHTXHQWO\��WKHLU�DELOLW\�WR�SD\��7KH�
LQIRUPDWLRQ�SUHVHQWHG�LQ�WKLV�DUWLFOH�FRPHV�IURP�D�
GDWDEDVH�RI�����FUHGLW�DQG�WHFKQLFDO�DVVLVWDQFH�
FOLHQWV�LQ�WKH�FRIIHH�SURGXFWLRQ�¿HOG�RI�)'/�LQ�
�������RI�ZKLFK�����DUH�ZRPHQ���IURP�LQWHUYLHZV�

ZLWK�FRIIHH�SURGXFHUV�������PLFUR¿QDQFH�PDQDJHUV�
�����FRIIHH�PLGGOHPHQ�����DQG�H[SRUWHUV������IURP�
D�IRFDO�JURXS�ZLWK����SURGXFHUV�DQG�IURP�IRXU�
VHVVLRQV�ZLWK�WKH�PDLQ�VWDNHKROGHUV�IURP�WKH�DUHD�
�H[SHUWV�IURP�1LWODSDQ��FUHGLW�RI¿FLDOV�IURP�)'/��
FUHGLW�H[SHUWV�DQG�PDQDJHUV�LQ�WKH�PXQLFLSDOLW\�
IURP�$''$&1�DQG�2'(6$52��VHQLRU�PDQDJHUV�DQG�
WKH�JHQHUDO�PDQDJHU�RI�WKH�8QLyQ�GH�&RRSHUDWLYDV�
$JURSHFXDULDV�RI�/D�'DOLD���

7KH�DUWLFOH�GHVFULEHV�WKH�VRFLR�HQYLURQPHQWDO�
WHQVLRQV�RI�WKH�FRQYHQWLRQDO�FRIIHH�SURGXFWLRQ�
PRGHO��WKH�JDS�EHWZHHQ�WKHRU\�DQG�SUDFWLFH�LQ�WKH�
0LFUR¿QDQFH�3OXV�PRGHO��DQG�WKH�QHHG�IRU�WKH�PRGHO�
WR�FRQVLGHU�GLIIHUHQW�GHYHORSPHQW�SDWKZD\V��7KH�
DUWLFOH�DOVR�DQDO\VHV�WKH�SROLWLFDO��VRFLDO�DQG�HFRQRPLF�
G\QDPLFV�RI�WKH�VWDNHKROGHUV�LQ�WKH�FRIIHH�YDOXH�
FKDLQ�LQ�/D�'DOLD��$''$&��2'(6$5�DQG�WKH�8QLyQ�
GH�&RRSHUDWLYDV�$JURSHFXDULDV�GH�/D�'DOLD��LQ�RUGHU�
WR�LGHQWLI\�GHYHORSPHQW�VWUDWHJLHV�DGDSWDEOH�WR�WKH�
SRVVLELOLWLHV�DQG�SUHIHUHQFHV�RI�WKH�ORFDOV���HVSHFLDOO\�
VXEVLVWHQFH�FRIIHH�SURGXFHUV����DQG�WKXV�JR�
EH\RQG�D�SXUHO\�SURGXFWLRQ�EDVHG�DSSURDFK��,W�DOVR�
UHFRPPHQGV�UHGHVLJQLQJ�FUHGLW�SROLFLHV�WR�LQYROYH�

What is Micro-
¿QDQFH�3OXV"�

Certain institutions 
go beyond just 
offering traditional 
¿QDQFLDO�SURGXFWV�
and services to 
give their clients 
healthcare, 
education, 
environmental 
programmes 
or support for 
production. This 
added dimension, 
which covers both 
¿QDQFLDO�DQG�QRQ�
¿QDQFLDO�VHUYLFHV��
is usually called 
³0LFUR¿QDQFH�
Plus”. 
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ERWK�SURGXFHUV�DQG�RWKHU�VWDNHKROGHUV�LQ�WKH�FRIIHH�
YDOXH�FKDLQV��LQ�WKH�SURFHVVHV�RI�QHJRWLDWLRQ�DQG�IDLU�
WUDGH�DJUHHPHQWV��7KH�DUWLFOH�HQGV�E\�SUHVHQWLQJ�
VRPH�UHFRPPHQGDWLRQV�WR�PDNH�SURJUHVV�WRZDUGV�
PRUH�LQFOXVLYH�DQG�IDLUHU�PRGHOV�RI�PLFUR¿QDQFH��

1  The conventional coffee 
production model and its  
socio-economic tensions 
&RIIHH�FRQWLQXHV�WR�EH�WKH�PDLQ�H[SRUW�LWHP�
IURP�1LFDUDJXD�DQG�LW�LV�HOLJLEOH�IRU�WKH�KLJKHVW�
LQFHQWLYHV�SURYLGHG�LQ�WKH�IUDPHZRUN�RI�DJULFXOWXUDO�
SROLFLHV�DQG�KDV�JUHDWHU�FRYHUDJH�WKDQ�RWKHU�
SURGXFWLRQ�VHFWRUV�LQ�WKH�DJULFXOWXUDO�FUHGLW�DUHD��
+RZHYHU��FRIIHH�SURGXFWLRQ�LV�IDFHG�E\�VHULRXV�
FKDOOHQJHV��LQ�SDUWLFXODU�YLV�j�YLV�FOLPDWH�FKDQJH��
WKH�WHPSHUDWXUH�RI�WKH�(DUWK�DQG�WKH�RFHDQV�KDV�
JURZQ�DW�D�IDVW�UDWH�LQ�WKH�ODVW�WKUHH�GHFDGHV�
�,3&&��������DQG�LW�LV�SUHGLFWHG�WKDW�WKH�DUHD�

VXLWDEOH�IRU�SODQWLQJ�FRIIHH�LQ�WKH�FRXQWU\�ZLOO�IDOO�
VLJQL¿FDQWO\�E\������GXH�WR�D�UHGXFWLRQ�LQ�UDLQIDOO�
DQG�DQ�DYHUDJH�WHPSHUDWXUH�LQFUHDVH�RI�����
GHJUHHV�&HQWLJUDGH�DJDLQVW�WKH�DYHUDJH�DQQXDO�
WHPSHUDWXUH��/DGHUDFK��HW�DO��������������

,Q�WKLV�FRQWH[W��WKH�H[SRUW�VHFWRU�DQG�WKH�
JRYHUQPHQW�DUH�GULYLQJ�GHYHORSPHQW�SODQV�IRU�WKH�
FRIIHH�VHFWRU��LQFOXGLQJ�OHJDO�LQVWUXPHQWV�VXFK�
DV�WKH�UHFHQW�/DZ�QR������IRU�WKH�WUDQVIRUPDWLRQ�
DQG�GHYHORSPHQW�RI�FRIIHH�SURGXFWLRQ��$VDPEOHD�
1DFLRQDO�������3��+RZHYHU��ODUJH�VFDOH�FRIIHH�
SURGXFHUV�DQG�H[SRUWHUV�IDYRXU�WKH�FRQVHUYDWLRQ�
RI�WKH�KLJK�WHFK�PRQRFXOWXUH�FRIIHH�FURS��PDLQO\�
EDVHG�RQ�WKH�XVH�RI�DJURFKHPLFDOV�DQG�DQ�
H[FKDQJH�RI�EHDQ�YDULHWLHV�WR�PDLQWDLQ�RU�LQFUHDVH�
WKH�\LHOG�IURP�WKH�SODQWV��7KLV�FXOWLYDWLRQ�PHWKRG�
LV�GRPLQDWHG�E\�����RI�FRIIHH�SURGXFHUV�LQ�WKH�
FRXQWU\�������ODUJH�VFDOH�DQG����PHGLXP�VFDOH�
SURGXFHUV���0HQGR]D���������7KH�PHWKRG�LV�
FRQVLGHUDEO\�LQÀXHQWLDO��DQG�WHQGV�WR�VWDQGDUGLVH�
FRIIHH�SURGXFWLRQ�ZLWKRXW�DFFRXQW�EHLQJ�WDNHQ�

3� 7KLV�/DZ�FUHDWHV�D�)XQG�IRU�WKH�7UDQVIRUPDWLRQ�DQG�'HYHORSPHQW�RI�FRIIHH�SURGXFWLRQ��FRQVLVWLQJ�RI�UHVRXUFHV�IURP�FRIIHH�
H[SRUWV��WKH�\LHOG�IURP�LQYHVWPHQWV�LQ�WKH�VHFWRU�DQG�RWKHU�VRXUFHV��,W�LV�GHVLJQHG�WR�VXSSRUW�WKH�1DWXUDO�3URJUDPPH�WR�
7UDQVIRUP�DQG�'HYHORS�&RIIHH�3URGXFWLRQ�IRU�FRIIHH�SURGXFHUV�DOUHDG\�H[LVWLQJ�ZKHQ�WKH�/DZ�FDPH�LQWR�IRUFH�DQG�ZKR�
DUH�UHJLVWHUHG�LQ�WKH�58&1��7KH�YDOXH�ZLWKKHOG�IURP�WKH�SURGXFHUV�SHU�TXLQWDO��KXQGUHGZHLJKW��RI�FRIIHH�H[SRUWHG�YDULHV�
GHSHQGLQJ�RQ�WKH�SULFH�RI�WKH�EHDQV�����LV�ZLWKKHOG�ZKHQ�WKH�SULFH�RI�WKH�TXLQWDO�LV������RU�OHVV��DQG�XS�WR����ZKHQ�WKH�SULFH�
H[FHHGV������SHU�TXLQWDO�

“&RIIHH�LV�WKH�
PDLQ�H[SRUW�
FRPPRGLW\�IURP�
1LFDUDJXD�
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4� 7KLV�YDULHW\�LV�D�FURVV�EHWZHHQ�RQH�NQRZQ�XQGHU�WKH�QDPH�RI�&DWXUUD�DQG�WKH�K\EULG�7LPRU��D�QDWXUDO�K\EULG�RI�$UDELFD�
FURVVHG�ZLWK�5REXVWD��WR�REWDLQ�D�FRIIHH�WKDW�LV�PRUH�VLPLODU�WR�$UDELFD�WKDW�LV�JURZQ�LQ�FOLPDWHV�ZLWK�ORZ�WHPSHUDWXUHV�DQG�
KLJK�DOWLWXGH�SODWHDX[��VHH�KWWS���ZZZ�LFR�RUJ�HV�ERWDQLFDOBF�DVS"VHFWLRQ $FHUFDBGHOBFDI�(���

5� ����RI�WKHVH�SURGXFHUV�KDYH�OHVV�WKDQ���P]V�RI�ODQG��DQRWKHU�����KDYH�EHWZHHQ���DQG����P]V������KDYH�EHWZHHQ������
DQG����P]�DQG����ODQG�DERYH����P]V�

6� 2QH�manzana�LV�DSSUR[LPDWHO\������DFUHV� �������P2��
7� $FFRUGLQJ�WR�6ROyU]DQR�	�&iFHUHV�������������RI�FRIIHH�SURGXFLQJ�HVWDWHV�KDYH�FRIIHH������IRUHVWV�DQG�����RWKHU�FURSV�

RI�WKH�SUDFWLFHV��QHHGV�DQG�RSLQLRQV�RI�FRIIHH�
SURGXFHUV�ZKR�\LHOG�ORZHU�YROXPHV�DQG�KDYH�
VPDOOHU�KROGLQJV�

7R�RIIVHW�WKH�ODFN�RI�SURGXFWLYLW\�DQG�WKH�
YXOQHUDELOLW\�RI�WKH�FRIIHH�OHDI�WR�SHVWV�VXFK�DV�UXVW��
ODUJH�VFDOH�SURGXFHUV�DQG�H[SRUWLQJ�FRPSDQLHV�
KDYH�WKHUHIRUH�RSWHG�IRU�WKH�UHQHZDO�RI�FRIIHH�
SODQWDWLRQV�ZLWK�WKH�&DWLPRU4�YDULHW\���D�UXVW�
UHVLVWDQW�SODQW�WKDW�LV�PDGH�PRUH�SURGXFWLYH�E\�
WKH�IDFW�WKDW�LW�LV�WUHDWHG�XQGHU�D�KLJK�WHFK�V\VWHP�
WKDW�LQFOXGHV�JUHDWHU�VXQ�H[SRVXUH��+RZHYHU��
JURZLQJ�WKLV�YDULHW\�RI�FRIIHH�LPSOLHV�D�JUHDWHU�
OHYHO�RI�GHIRUHVWDWLRQ�RQ�WKH�WHUULWRU\��D�KLJK�OHYHO�
RI�LQYHVWPHQW�LQ�DJURFKHPLFDOV�DQG�LW�LV�QRW�WKH�
EHVW�ZD\�WR�UH�HVWDEOLVK�WKH�EDODQFH�RI�QDWXUDO�
HFRV\VWHPV��+X\EUHFKV��HW�DO����������$V�D�UHVXOW��
H[FOXVLYH�DQG�XQFRQGLWLRQDO�VXSSRUW�IRU�WKLV�W\SH�
RI�FRIIHH�SURGXFWLRQ�MHRSDUGLVHV�WKH�FRQVROLGDWLRQ�
RI�FRKHUHQW�LQLWLDWLYHV�DQG�DOWHUQDWLYHV�IRU�JUHHQ�
PLFUR¿QDQFH��,ELG��

�����:KDW�GRHV�WKH�GDWD�VKRZ"�

$Q�DQDO\VLV�RI�WKH�SRUWIROLR�RI�0LFUR¿QDQFH�3OXV�
)'/�1LWODSDQ�VKRZV�WKDW�����RI�SURGXFHUV�ZKR�
UHFHLYH�FUHGLW�XVH�WKH�&DWLPRU5�YDULHW\��

7KXV��WKH�WHQGHQF\�WRZDUGV�UHQHZDO�OHG�E\�WKH�
ELJ�SURGXFHUV�DOVR�DIIHFWV�PHGLXP�VFDOH�IDUPHUV�
EHFDXVH�WKH\�SDUWLDOO\�DGDSW�WKH�SURGXFWLRQ�
WHFKQLTXHV�RI�WKH�&DWLPRU�YDULHW\�WR�WKHLU�RZQ�
FLUFXPVWDQFHV��)RU�H[DPSOH������RI�SURGXFHUV�
JURZ�EHWZHHQ������DQG���manzanas6�RI�&DWLPRU�
FRIIHH�LQ�WKH�VKDGH��HYHQ�WKRXJK�WKLV�YDULHW\�LV�
PRUH�UHVLVWDQW�WR�VXQ�H[SRVXUH��

)XUWKHUPRUH��DOWKRXJK�WKH\�UHFHLYH�WHFKQLFDO�
DVVLVWDQFH�IURP�1LWODSDQ��SURGXFHUV�KDYH�GLI¿FXOW\�
ensuring the high-tech treatment suggested - at 

OHDVW�WZR�IHUWLOLVDWLRQV�DQG�WZR�OHDI�SURWHFWLRQV�
SHU�DQQXP���DQG�WKH�LQYHVWPHQWV�LQ�ZHW�VWDJH�
LQIUDVWUXFWXUH�DQG�SRVW�KDUYHVW�KDQGOLQJ�WR�
JXDUDQWHH�TXDOLW\��:KDW�DUH�WKH�UHDVRQV�EHKLQG�
WKHVH�GLI¿FXOWLHV"�7KH�ODFN�RI�DSSOLFDWLRQ�RI�
WHFKQLFDO�SURFHVVHV�LV�RIWHQ�GXH�WR�D�ODFN�RI�
OLTXLGLW\�LQ�FULWLFDO�SHULRGV�DFFRUGLQJ�WR�WKH�VPDOOHU�
SURGXFHUV�RU�GXH�WR�FXOWXUDO�UHVLVWDQFH�LQ�WKH�
RSLQLRQ�RI�WKH�WHFKQLFLDQV��3URGXFHU�IDPLOLHV�FOLQJ�
WR�WUDGLWLRQDO�FRIIHH�SURGXFWLRQ�PHWKRGV���RIWHQ�
ZLWKLQ�GLYHUVL¿HG�DJURIRUHVWU\�V\VWHPV���DQG�WKH\�
DUJXH�WKDW�LW�LV�EHWWHU�WR�DYRLG�JHWWLQJ�LQWR�GHEW�
EHFDXVH�RI�WKH�ULVNV�LQYROYHG��LQFOXGLQJ�SUHVVXUH�
IURP�EDQNV�DQG�PLFUR¿QDQFH�LQVWLWXWLRQV��,Q�
DGGLWLRQ��WKHUH�LV�YXOQHUDELOLW\�WR�WKH�FOLPDWH��
SULFH�YRODWLOLW\�LQ�WKH�PDUNHW�DQG�DOVR�SRRU�OHYHO�
RI�JRYHUQDQFH�RI�VWDNHKROGHUV�LQ�WKH�YDOXH�FKDLQ�
��LQFOXGLQJ�SURGXFHUV¶�FRRSHUDWLYHV����JHQHUDO�
PLVWUXVW�DQG�XQFHUWDLQW\��DV�QRWKLQJ�JXDUDQWHHV�
VPDOOHU�SURGXFHUV�WKDW�WKHLU�LQYHVWPHQWV�ZLOO�EH�
FRQYHUWHG�LQWR�KLJKHU�LQFRPH�

�����7ZR�FRIIHH�SDWKZD\V

$W�OHDVW�WZR�GHYHORSPHQW�SDWKZD\V�FRH[LVW�LQ�
FRIIHH�SURGXFWLRQ��RQH�RI�WKHP�GRPLQDQW�DQG�
KHDGHG�E\�ELJ�SURGXFHUV�DQG�H[SRUWHUV�L�H��RZQHUV�
RI�ODUJH�WUDFWV�RI�ODQG�DQG�ZLWK�WKH�FDSDFLW\�WR�
SURGXFH�KLJK�YROXPHV���DQG�DQRWKHU�ORZHU�OHYHO�
SDWKZD\�FRQVLVWLQJ�RI�VPDOO�DQG�PHGLXP�VFDOH�
SURGXFHUV�ZLWK�OLPLWHG�ODQG�DQG�UHVRXUFHV�WKDW�WU\�WR�
LQWHJUDWH�LQWR�WKH�SURGXFWLYH�SDWKZD\�

2QH�SDWKZD\�GLIIHUV�IURP�WKH�RWKHU�ZLWK�UHVSHFW�WR�
WKH�LPSOHPHQWDWLRQ�RI�DOWHUQDWLYH�SURGXFWLRQ�SUR-
FHVVHV��6PDOO�VFDOH�FRIIHH�SURGXFHUV�ORFDWHG�LQ�
DUHDV�DW�DOWLWXGHV�EHWZHHQ���������PHWUHV��IRU�H[-
DPSOH��WHQG�WR�GLYHUVLI\�WKHLU�SURGXFWLRQ��FRPELQLQJ�
FRIIHH�ZLWK�EDQDQDV��FLWUXV�IUXLW��DQQDWR��FRFRD�DQG�
WLPEHU�\LHOGLQJ�WUHHV��7KHUHIRUH��FRIIHH�LV�QRW�WKHLU�
RQO\�VRXUFH�RI�LQFRPH��DOWKRXJK�LW�PD\�EH�WKH�PRVW�
LPSRUWDQW��HVSHFLDOO\�LQ�PRQHWDU\�WHUPV��7KLV�FUH-
DWHV�D�GLIIHUHQFH�LQ�FRPSDULVRQ�ZLWK�WKH�KLJK�WHFK�
PRQRFXOWXUH�PHWKRG�DQG�LW�EHFRPHV�D�ORZHU�OHYHO�
GHYHORSPHQW�SDWKZD\��%DVWLDHQVHQ��HW�DO���������
0HGLXP�VFDOH�DQG�ODUJH�SURGXFHUV�DOVR�GLYHUVLI\�
WKHLU�FURSV��+RZHYHU��WKH\�GR�VR�E\�FUHDWLQJ�VHSD-
UDWH�DUHDV�SHU�LWHP7��L�H��WKH\�DSSO\�WKH�ORJLF�RI�WKH�
PRQRFXOWXUH�JLYHQ�WKH�JUHDWHU�DYDLODELOLW\�RI�ODQG�
DQG�WKHLU�EXVLQHVV�DSSURDFK��7KHVH�GLIIHUHQFHV�DUH�
DOVR�UHÀHFWHG�LQ�WKH�FRQ¿JXUDWLRQ�RI�FRIIHH�YDOXH�
FKDLQV�DQG�WKH\�GHWHUPLQH�WKH�FUHDWLRQ�RI�DOOLDQFHV�
DPRQJ�VWDNHKROGHUV�

What is rust? 

Rust is the main 
disease currently 
affecting the 
coffee plant. It 
is caused by the 
fungus Hemileia 
vastatrix. It 
spreads quickly, 
affecting the 
plant’s leaves, 
leading to severe 
defoliation.



22

P  asserelles   –   n° 3

2  The coffee value chains
%DVHG�RQ�WKH�¿QGLQJV�RI�.DSOLQVN\�DQG�0RUULV�
��������ZH�LGHQWLI\�WZR�W\SHV�RI�FKDLQV��,Q�RQH�YDOXH�
FKDLQ�WKH�NH\�VWDNHKROGHUV�DUH�PLGGOHPHQ�DQG�
FRIIHH�H[SRUWHUV�ZKR�PDLQO\�WDUJHW�WKH�FRQYHQWLRQDO�
FRIIHH�EHDQ�PDUNHW��LQ�WKH�RWKHU��ZH�¿QG�PLGGOHPHQ�
DQG�FRIIHH�H[SRUWHUV�WKDW�VHHN�WR�UHVSHFW�WKH�UXOHV�RI�
WKH�)DLUWUDGH�PDUNHW�DQG�SURGXFH�VSHFLDOLW\�FRIIHH�

$V�)LJXUH���VKRZV��WKH�FRQYHQWLRQDO�FRIIHH�YDOXH�
FKDLQ�LV�GRPLQDWHG�E\�WKH�PDLQ�FRIIHH�H[SRUWHU�LQ�
WKH�FRXQWU\��&,6$��7KLV�FRPSDQ\�KDV�D�QHWZRUN�
RI�QLQH�VXSSO\�FHQWUHV�LQ�WKH�PXQLFLSDOLW\�DQG�
DVVRFLDWHG�VHUYLFHV��¿QDQFLQJ�IRU�OR\DO�VXSSOLHUV��
DJULFXOWXUDO�LQSXWV��WHFKQLFDO�DVVLVWDQFH�DQG�
LQIRUPDWLRQ�IRU�FRIIHH�FHUWL¿FDWLRQ����7KLV�QHWZRUN�LV�
PDLQO\�XVHG�E\�ODUJH�SURGXFHUV��&KDPRUUR���������
6DMRQLD�DQG�$WODQWLF�6�$��DOVR�SDUWLFLSDWH�LQ�WKLV�
VWUXFWXUH��,Q�WXUQ��WKH�YDOXH�FKDLQ�IRU�WKH�)DLUWUDGH�
PDUNHW��KDV�RQO\�WZR�SOD\HUV��&(&2&$)(1�DQG�
$OGHD�*OREDO��,Q�FRQWUDVW�WR�&,6$��WKH\�DUH�QHLWKHU�
PDMRU�FROOHFWRUV�LQ�WKH�PXQLFLSDOLW\�QRU�SURYLGHUV�
RI�LQSXWV��EXW�WKH\�SURYLGH�WHFKQLFDO�DGYLFH�IRU�
FRIIHH�VXSSO\�DW�WKH�OHYHO�RI�FRRSHUDWLYHV�DQG�KDYH�
HTXLSPHQW�IRU�FRIIHH�GU\LQJ�WKDW�FRPSOLHV�ZLWK�
FHUWL¿FDWLRQ�UHJXODWLRQV�

Figure 1: Map of coffee supply chains in the municipality of La Dalia

3 �0LFUR¿QDQFH�3OXV�IRU�FRIIHH�
production: a gap between theory 
and practice
2XU�VWXG\�RQ�0LFUR¿QDQFH�3OXV�E\�)'/�IRXQG�WKDW�
WHFKQLFDO�DVVLVWDQFH�IRU�FUHGLW�DOORZV�PLFUR¿QDQFH�
LQVWLWXWLRQV�WR�LPSURYH�WKHLU�HI¿FLHQF\��UHGXFWLRQ�RI�
WUDQVDFWLRQ�FRVWV���UHGXFH�EDG�GHEW�ULVNV9 and gener-
DWH�EHQH¿WV�IRU�SURGXFHUV�FOLHQWV�LQ�WHUPV�RI�¿QDQFLDO�
HGXFDWLRQ��,Q�WKLV�ZD\��WKH�XVH�RI�¿QDQFLDO�DQG�QRQ�
¿QDQFLDO�VHUYLFHV�E\�WKH�SURGXFHU�FUHDWHV�DZDUH-
QHVV�DURXQG�WKH�LPSRUWDQFH�RI�DGRSWLQJ�JRRG�SUDF-
WLFHV��UHGXFLQJ�WKH�ULVN�RI�RYHU�LQGHEWHGQHVV�DQG�
SURPRWLQJ�JRRG�FURS�PRQLWRULQJ�DQG�PDQDJHPHQW�

+RZHYHU��VRPH�SUDFWLFHV�REVHUYHG�FRPH�
LQWR�FRQÀLFW�ZLWK�WKH�FRQFHSWXDO�IUDPHZRUN�RI�
0LFUR¿QDQFH�3OXV��JLYHQ�WKDW�WHQVLRQV�HPHUJH�
ZKHQ�¿QDQFLDO�DQG�QRQ�¿QDQFLDO�VHUYLFHV�DUH�
RIIHUHG��VXFK�DV�WKRVH�LQGLFDWHG�EHORZ�

6RXUFH��%DVHG�RQ�0RMLFD���������DQG�GDWD�FROOHFWHG�LQ�WKH�¿HOG�E\�WKH�DXWKRUV�

Production
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Collection %HQH¿FLDU\ Marketing

�� $PRQJ�WKHVH�DUH�5DLQIRUHVW�$OOLDQFH��$$$�6XVWDLQDEOH�4XDOLW\��(FROODERUDWLRQ�GH�1HVSUHVVR��87=�&HUWL¿HG��&yGLJR�GH�
&RQGXFWD��&�DQG�3URJUDPD�&�$�)�(��3UDFWLFHV�RI�6WDUEXFNV��&KDPRUUR��������6DOLQDV��$FXxD�	�&DVWLOOR��������

9� $OVR�VHH�WKH�UHSRUW�E\�0DULQ��3DL]�	�0XQJXLD��������RQ�WKH�HYDOXDWLRQ�RI�WHFKQLFDO�DVVLVWDQFH�LQ�¿YH�FUHGLW�]RQHV�RI�WKH�)'/�
DQG�WKH�UHSRUW�E\�0DOGLGLHU��������RQ�WKH�V\VWHPDWLVDWLRQ�RI�WKH�1LWOODSDQ¶V�0LFUR¿QDQFH�3OXV�PRGHO�
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�����)LQDQFLDO�DQG�QRQ�¿QDQFLDO�
VHUYLFHV�ZLWK�DQ�H[FOXVLYHO\�
SURGXFWLYLVW�DSSURDFK

$Q�H[FOXVLYHO\�SURGXFWLYLVW�DSSURDFK�FRQVLGHUV�WKH�
DJULFXOWXUDO�SURGXFW�DV�D�JXDUDQWHH�IRU�WKH�ORDQ��DQG�
RULHQWDWHV�WHFKQLFDO�DVVLVWDQFH�VR�WKDW�FRIIHH�SODQWV�
SURGXFH�PRUH�DOO�WKH�WLPH��HQVXULQJ�WKH�SK\VLFDO�
VXSSO\10�RI�DJURFKHPLFDOV�DQG�NQRZOHGJH�IRU�
PDQDJLQJ�WKH�FRIIHH�SODQWV��SUXQLQJ��OHDI�VWULSSLQJ��
VKDGRZ�UHJXODWLRQ�DQG�UHQRYDWLRQ��,W�DVVXPHV�
WKDW�WKH�NH\�OLHV�LQ�LQFUHDVLQJ�YROXPH��LJQRULQJ�D�
FRPSOHWH�DQDO\VLV�RI�WKH�FOLHQW¶V�SURGXFWLYH�XQLW�
WKDW�QRW�RQO\�SURGXFHV�FRIIHH�QRU�KDV�FRIIHH�DV�WKH�
RQO\�VRXUFH�RI�PRQHWDU\�LQFRPH��7KH�SURGXFWLYLVW�
SDWKZD\�RI�WKH�FRIIHH�VHFWRU�LV�GRPLQDQW�DQG�
H[FOXVLRQDU\��DV�LW�GLVSDUDJHV�WKH�SRWHQWLDO�RI�WKH�
ORZHU�OHYHO�VPDOO�IDUPHU�SDWKZD\�DQG�GRHV�QRW�
RSHQ�XS�WR�WKH�SRVVLELOLWLHV�IRU�LPSURYHPHQW�LQ�WKH�
PRUH�GLYHUVL¿HG�VPDOO�IDUPHU�SDWKZD\��7HFKQLFDO�
DVVLVWDQFH�VWDII�LV�HYDOXDWHG�EDVHG�RQ�WKH�WDUJHWV�
RI�WHFKQLFDO�DGYLFH�IRU�D�FRIIHH�SODQWDWLRQ��ZKHQ�LQ�
SUDFWLFH�WKH\�DOVR�JLYH�DGYLFH�WR�FOLHQWV�RQ�RWKHU�
FURSV�WKDW�GHWHUPLQH�WKH�TXDOLW\�RI�WKH�WRWDOLW\�RI�
WKH�SURGXFWLRQ�RI�WKH�IDUPLQJ�XQLW��7HFKQLFDO�DGYLFH�
RPLWV�DQ\�FRQQHFWLRQ�WR�WKH�FRIIHH�PDUNHW��DQG�
GRHV�QRW�OD\�WKH�HPSKDVLV�RQ�WKH�VSHFLDO�DWWULEXWHV�
RI�FRIIHH�DV�D�YDOXH�DGGLQJ�PHFKDQLVP��

2YHUFRPLQJ�WKLV�SURGXFWLYLVW�DSSURDFK�PHDQV�
GHYHORSLQJ�D�IDLU�WUDGH�YDOXH�FKDLQ�DSSURDFK��
SD\LQJ�DWWHQWLRQ�WR�WKH�GLIIHUHQWLDWLRQ�RI�FRIIHH���
RUJDQLF�RU�RWKHU���EDVHG�RQ�DQ�DOOLDQFH�ZLWK�FHUWL¿HG�
FRIIHH�EX\HUV��

�����/DFN�RI�DGDSWDELOLW\�RI�FUHGLW�
VHUYLFHV��FRPELQHG�ZLWK�D�VWUDWHJ\�RI�
VXEVLGLHV�IRU�WHFKQLFDO�DVVLVWDQFH�WKDW�
LV�QRW�VXI¿FLHQWO\�GLIIHUHQWLDWHG�

)LQDQFLDO�SURGXFWV�GHVLJQHG�DFFRUGLQJ�WR�
SUR¿WDELOLW\�VWUDWHJLHV�FUHDWH�UHVWULFWLRQV�IRU�VPDOO�
VXEVLVWHQFH�SURGXFHUV��DQG�WKH�RUJDQLVDWLRQV�GR�
QRW�UHDOLVH�WKDW�WKHLU�LQWHUYHQWLRQV�HQG�XS�IDYRXULQJ�
WKRVH�WKDW�KDYH�D�JUHDWHU�DELOLW\�WR�SD\��$OWKRXJK�
WKH�SRUWIROLR�VWUDWHJ\�RI�¿QDQFLDO�LQFOXVLRQ�RSHUDWRUV�
IRFXVHV�RQ�SURYLGLQJ�WKH�SRRU�ZLWK�¿QDQFLDO�DFFHVV��
HVWDEOLVKLQJ�SODFHPHQW�JRDOV�EDVHG�RQ�WKH�VL]H�RI�
WKH�ORDQV�DQG�QRW�RQ�WKH�QXPEHU�RI�FOLHQWV�UHDFKHG�
SHU�SURGXFWLYH�SRSXODWLRQ�VHJPHQW�FUHDWHV�WHQVLRQ�
DQG�LQFRQVLVWHQW�DVVXPSWLRQV��2I¿FLDO�FUHGLW�HQWLWLHV�
FRQFHQWUDWH�RQ�SODFLQJ�SRUWIROLR�WR�DFKLHYH�WKHLU�
WDUJHWV��ZLWKRXW�FRQVLGHULQJ�WKH�H[FOXVLRQV�WKDW�
RFFXU�LQ�SUDFWLFH�ZLWK�QHJDWLYH�HIIHFWV�RQ�WHUULWRULDO�
GHYHORSPHQW��)XUWKHUPRUH��DPRQJ�FRRUGLQDWLQJ�
RUJDQLVDWLRQV��VHUYLFH�SURYLGHUV�DQG�FRRSHUDWLRQ�
DJHQFLHV�WKHUH�LV�D�SHUFHSWLRQ�WKDW�WHFKQLFDO�
DVVLVWDQFH�VHUYLFHV�VKRXOG�EH�IUHH�RI�FKDUJH�GXH�

WR�WKH�LQDELOLW\�RI�VPDOO�SURGXFHUV�WR�SD\��7KLV�
DVVXPSWLRQ�KDV�SHUYHUVH�HIIHFWV�EHFDXVH�RQ�WKH�
RQH�KDQG�LW�OHDGV�WR�WHFKQLFDO�DVVLVWDQFH�VHUYLFHV�
EHLQJ�XQVXVWDLQDEOH�EHFDXVH�WKH\�GHSHQG�RQ�
H[WHUQDO�FRRSHUDWLRQ��DQG�RQ�WKH�RWKHU�KDQG��LW�
IDYRXUV�FRIIHH�SURGXFHUV�ZLWK�PRUH�UHVRXUFHV�WKDW�
FDQ�DFFHVV�VXEVLGLVHG�WHFKQLFDO�DVVLVWDQFH��

7KH�)'/�1LWODSDQ�LQLWLDWLYH�VHWV�RXW�WR�SURYLGH�VROX-
WLRQV�IRU�WKLV�SUREOHP�E\�GHVLJQLQJ�GLIIHUHQWLDWHG�
SD\PHQW�V\VWHPV�IRU�WHFKQLFDO�DVVLVWDQFH�ZLWK�
JRRG�UHVXOWV��DV�HYHQ�WKH�VPDOOHU�SURGXFHUV�DUH�
FRPSO\LQJ�ZLWK�WKHLU�SD\PHQW�REOLJDWLRQV��

�����7KH�QHJRWLDWLRQ�SURFHVV�WR�RIIHU�
DGDSWHG�VHUYLFHV�LV�OLPLWHG�

7KH�0LFUR¿QDQFH�3OXV�PRGHO�LPSOHPHQWHG�E\�
)'/�1LWODSDQ�LQFOXGHV�D�FRQQHFWLRQ�EHWZHHQ�
WKUHH�VWDNHKROGHUV��WKH�OHQGHU��)'/���WKH�WHFKQLFDO�
DVVLVWDQFH�SURYLGHU��1LWODSDQ��DQG�WKH�SURGXFHUV�
�WKH�FOLHQWV���2Q�RWKHU�FRRUGLQDWLRQ�RUJDQLVDWLRQV�
�$''$&��2'(6$5��8&$�/D�'DOLD���WKH�VWUXFWXUH�
DOVR�FRQVLVWV�RI�WKUHH�VWDNHKROGHUV��FRRSHUDWLRQ�
DJHQFLHV��FRRUGLQDWLRQ�RUJDQLVDWLRQV��DQG�
SURGXFHUV��,Q�ERWK�FDVHV�WKH�QHJRWLDWLRQ�LV�OLPLWHG�
IURP�WKH�SURGXFHUV¶�SRLQW�RI�YLHZ���DV�VKRZQ�LQ�
)LJXUH�����EHFDXVH�LW�IRVWHUV�QHJRWLDWLRQ�DQG�WKH�
H[FKDQJH�RI�LQIRUPDWLRQ�DPRQJ�WKH�VXSSO\�VLGH�
VWDNHKROGHUV�ZLWKRXW�WDNLQJ�LQWR�DFFRXQW�WKH�
SURGXFHUV��WKH�GHPDQG�VLGH��

:KHQ�FUHGLW�LV�SURYLGHG�E\�)'/�DQG�WHFKQLFDO�DV-
VLVWDQFH�E\�1LWODSDQ��WKH�UHODWLRQVKLS�EHWZHHQ�WKH�
LQVWLWXWLRQV�DQG�WKH�SURGXFHU�LV�LQGHSHQGHQW�DQG�
LQYROYHV�D�FRQVLGHUDEOH�ÀRZ�RI�LQIRUPDWLRQ�DQG�
FRRUGLQDWLRQ�WR�HQVXUH�WKH�VXFFHVV�DQG�UHOHYDQFH�
RI�WKH�PRGHO��1HYHUWKHOHVV��WKH�UHVWULFWLRQ�RI�XVHIXO�
LQIRUPDWLRQ��NQRZOHGJH�DQG�FRRUGLQDWLRQ�FDQ�MHRS-
DUGLVH�WKH�PRGHO�DQG�WKH�LQWHUHVWV�RI�WKH�SURGXFHU�

7KH�NLQG�RI�VHUYLFHV�WKDW�EHVW�UHVSRQG�WR�SURGXFHUV¶�
QHHGV�DQG�WKHLU�DSSURDFK�WR�PDQDJLQJ�WKH�SURGXF-
WLYH�V\VWHP�LV�QRW�PXFK�GLVFXVVHG�DQG�QRW�QHJRWL-
DWHG�E\�WKH�SURGXFHUV��,Q�WKLV�UHODWLRQVKLS��WKH�UXOHV�
RI�WKH�JDPH�RSHUDWH��LQ�SULQFLSOH��WR�HQVXUH�WKDW�WKH�
ORDQ�LV�SDLG�EDFN��SXWWLQJ�D�JUHDWHU�HPSKDVLV�RQ�WKH�
SUR¿WV�RI�WKH�SURGXFHUV�WKDQ�RQ�WKHLU�GHYHORSPHQW��
0RUHRYHU��WKH�FRIIHH�PDUNHWLQJ�FRPSDQLHV�DUH�QRW�
LQYROYHG�LQ�WKH�QHJRWLDWLRQ�SURFHVV�

4  Recommendations for a more 
LQFOXVLYH�0LFUR¿QDQFH�3OXV�
approach

:KDW�LV�QHHGHG�LV�D�0LFUR¿QDQFH�3OXV�GHVLJQ�WKDW�
UHGXFHV�WKH�JDS�EHWZHHQ�WKHRU\�DQG�SUDFWLFH�DQG�

10� +HUH��ZH�XQGHUOLQH�SK\VLFDO�VXSSO\��EHFDXVH�DOWKRXJK�D�VXP�IRU�WKH�SXUFKDVH�RI�IHUWLOL]HUV�DQG�RWKHU�SURGXFWV�LV�XVXDOO\�
LQFOXGHG�LQ�WKH�ORDQ��SURGXFHUV�GR�QRW�DOZD\V�LQYHVW�WKLV�SDUW�RI�WKH�ORDQ�IRU�WKH�SXUFKDVH�RI�IHUWLOL]HUV�DQG�WKH\�XVH�WKH�PRQH\�
WR�FRYHU�RWKHU�IDPLO\�QHHGV��%DVHG�RQ�WKLV��)'/�UHDFKHG�DQ�DJUHHPHQW�ZLWK�&,6$�$JUR�WR�SURYLGH�SURGXFHUV�WKDW�DJUHHG�DQ�
DPRXQW�RI�DJURFKHPLFDOV���)'/�SD\LQJ�&,6$�$JUR�GLUHFWO\�

“7KH�XVH�RI�
¿QDQFLDO�DQG�
QRQ�¿QDQFLDO�
VHUYLFHV�FUHDWHV�
awareness 
DURXQG�JRRG�
SUDFWLFHV��
reducing the 
ULVN�RI�RYHU�
LQGHEWHGQHVV�
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IRVWHUV�JUHDWHU�LQFOXVLRQ��EDVHG�RQ�FULWLFDO�DQDO\VLV�
DQG�QHJRWLDWLRQ�ZLWK�WKH�VHJPHQW�RI�PHGLXP�VFDOH�
SURGXFHUV��LQ�RUGHU�WR�DFFRPPRGDWH�DOWHUQDWLYH�
GHYHORSPHQW�SDWKZD\V�DQG�WKH�SUHVHQFH�RI�RWKHU�
VWDNHKROGHUV�LQ�WKH�FRIIHH�VXSSO\�FKDLQV��RSHUDWLQJ�
LQ�WKH�WHUULWRU\��$�PRUH�LQFOXVLYH�0LFUR¿QDQFH�3OXV�
GHVLJQ�UHTXLUHV�

�����6WDUWLQJ�IURP�DQ�DQDO\VLV� 
RI�WHUULWRULDO�G\QDPLFV

7R�GR�WKLV��UHVHDUFK�LV�QHFHVVDU\��SOXV�D�
PRUH�DSSURSULDWH�GHVFULSWLRQ�RI�WKH�FRQWH[W�RI�
LPSRYHULVKHG�IDPLOLHV��$�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�
FXUUHQW�VRFLDO�DQG�HQYLURQPHQWDO�G\QDPLFV�LQ�WKH�
ORFDOLW\�LV�QHHGHG��WRJHWKHU�ZLWK�D�EHWWHU�NQRZOHGJH�
RI�ORFDO�LQVWLWXWLRQV��ERWK�IRUPDO�DQG�LQIRUPDO���WKH�
UXOHV�E\�ZKLFK�WKH\�RSHUDWH�DQG�WKH�SURFHVVHV�
WKDW�JHQHUDWH�D�ODFN�RI�DFFHVV�WR�UHVRXUFHV��7KHVH�
LQFOXGH�KLVWRULFDO�SURFHVVHV�RI�DFFXPXODWLRQ�RU�
GH�DFFXPXODWLRQ�E\�IDPLOLHV��WKH�DGYDQWDJHV�RU�
GLVDGYDQWDJHV�WKH\�HQFRXQWHU�LQ�FRPPHUFLDOLVDWLRQ��
WKHLU�VWUDWHJLHV�IRU�OLIH�DQG�WKH�HIIHFWV�RI�FOLPDWH�
FKDQJH��5HVHDUFK�KDV�D�NH\�UROH�LQ�GHVLJQLQJ�
LQFOXVLYH�¿QDQFLDO�SURGXFWV�WKDW�FDQ�FRQWULEXWH�WR�
GLIIHUHQW�GHYHORSPHQW�SDWKZD\V��$W�WKH�VDPH�WLPH��
PLFUR¿QDQFH�LQVWLWXWLRQV�QHHG�WR�UHLQIRUFH�WKHLU�
VWUXFWXUH�ZLWK�RWKHU�NLQGV�RI�SXEOLF�SROLFLHV�DLPHG�
DW�UHGXFLQJ�WKH�VWUXFWXUDO�GLVDGYDQWDJHV�DQG�ULVNV�
IDFHG�E\�SURGXFHU�IDPLOLHV�WKURXJK�FOLPDWH�FKDQJH��
JHWWLQJ�FORVHU�WR�WKH�UHDOLW\�RI�WKHLU�FOLHQWV��

�����0DNLQJ�DOWHUQDWLYH�GHYHORSPHQW�
SDWKZD\V�PRUH�YLVLEOH

2YHUFRPLQJ�WKH�PRQRFXOWXUH�IRFXV�LQYROYHV�
SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�DQG�FUHGLW�WKDW�WLH�LQ�
EHWWHU�ZLWK�GLYHUVL¿HG�SURGXFWLRQ�V\VWHPV�LQ�ZKLFK�
WKH�LPSRUWDQFH�RI�FRIIHH�YDULHV��JLYHQ�WKDW�WKH�
UDQJH�RI�SURGXFWV�DQG�VHUYLFHV�RIIHUHG�UHVSRQGV�
WR�WKH�ORJLF�DQG�SUHIHUHQFHV�RI�LPSRYHULVKHG�DQG�
YXOQHUDEOH�JURXSV�LQ�VRFLHW\��,GHQWLI\LQJ�GLIIHUHQW�
SDWKZD\V��VRPH�QRW�VR�LQWHQVLYH�LQ�LQSXWV�DQG�PRUH�
GLYHUVL¿HG��ZLWK�D�EHWWHU�OLQN�WR�PDUNHW�DQG�RU�ZLWK�
HFR�ODEHOV��FRXOG�IDYRXU�GHYHORSPHQW�DOWHUQDWLYHV�
IRU�LPSRYHULVKHG�IDPLOLHV�LQ�D�UHVLOLHQFH�VFHQDULR�LQ�
WKH�IDFH�RI�FOLPDWH�FKDQJH��$Q�DJUR�WRXULVP�VHUYLFH�
FRXOG�DOVR�EH�GHYHORSHG�EDVHG�RQ�GLYHUVL¿HG�
SURGXFWLRQ�V\VWHPV��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�
GLIIHUHQW�URXWHV�RI�FRIIH�SURGXFWLRQ��SOHDVH�VHH�WKH�
PDSV�RQ�WKH�IROORZLQJ�SDJH���

�����$GDSWLQJ�WKH�RIIHU�RI�FUHGLW�WR�
WKH�VXEVLG\�VWUDWHJ\�IRU�WHFKQLFDO�
assistance

)'/¶V�PRGHO�KDV�VKRZQ�WKDW�LPSRYHULVKHG�IDPLOLHV�
SD\�D�SDUW�RI�WKH�WHFKQLFDO�DVVLVWDQFH�DQG�WKDW�
RWKHUV�DUH�LQ�D�SRVLWLRQ�WR�SD\�������(VWDEOLVKLQJ�
GLIIHUHQWLDWHG�VXEVLG\�PHFKDQLVPV�FRXOG�EH�PRUH�
VXVWDLQDEOH�IRU�LQWHJUDWLQJ�FUHGLW�DQG�WHFKQLFDO�
DVVLVWDQFH��ZLWKRXW�GHSHQGHQFH�RQ�UHVRXUFHV�
IURP�H[WHUQDO�FRRSHUDWLRQ�ERGLHV���ZKLFK�DUH�
LQFUHDVLQJO\�VFDQW��7R�GLIIHUHQWLDWH�VXEVLGLHV�IURP�
WHFKQLFDO�DVVLVWDQFH�LW�LV�QHFHVVDU\�WR�ZRUN�RQ�WKH�
VRFLR�HFRQRPLF�FKDUDFWHULVWLFV�RI�WKH�SURGXFHU�
IDPLOLHV�DQG�QRW�MXVW�RQ�WKH�VXP�RI�WKH�ORDQ��
/LNHZLVH��WKH�GHVLJQ�RI�FURVV�VXEVLGL]HG�¿QDQFLDO�
SURGXFWV�FRXOG�EH�HQYLVDJHG��ZKHUH�FRIIHH�JURZLQJ�
IDUPHUV�RU�ODUJH�VFDOH�SURGXFHUV�ZRXOG�VXEVLGLVH�
WKH�ORDQV�RI�WKH�VPDOO�VFDOH�IDUPHUV���� 0LFUR¿QDQFH�
LQVWLWXWLRQV�FRXOG�FR�¿QDQFH�WKH�WHFKQLFDO�
DVVLVWDQFH��FRQVLGHULQJ�WKH�DGYDQWDJHV�WKH\�REWDLQ�
LQ�WHUPV�RI�UHGXFWLRQ�RI�ULVN�DQG�WUDQVDFWLRQ�FRVWV�

�����&RQQHFWLQJ�WKH�HQGV�RI�WKH�YDOXH�
FKDLQ�DQG�WKH�UROH�RI�IDFLOLWDWRUV

:RUNLQJ�ZLWKLQ�WKLV�SHUVSHFWLYH�PHDQV�FUHDWLQJ�
WUXVW�WR�EXLOG�VWURQJ�DOOLDQFHV�EHWZHHQ�PHGLXP�
VFDOH�IDUPHUV�RUJDQLVHG�LQ�FRRSHUDWLYHV�DQG�WKHLU�
EX\HUV��LQFOXGLQJ�VPDOO�FRIIHH�EX\HUV�URDVWHUV�
DEURDG���$GGLWLRQDOO\��)'/��1LWODSDQ��$''$&��
2'(6$5�DQG�WKH�8QLyQ�GH�&RRSHUDWLYDV��E\�
VKDULQJ�D�YLVLRQ�DQG�VXSSRUW�VWUDWHJLHV�IRU�PHGLXP�
VFDOH�IDUPHUV��FRXOG�VHW�XS�FORVHU�OLQNV�DPRQJ�
WKHPVHOYHV�DQG�UHÀHFW�RQ�WKHLU�DSSURDFKHV�DQG�
SURFHVVHV�LQVWHDG�RI�FRQVLGHULQJ�HDFK�RWKHU�DV�
FRPSHWLWRUV��7RJHWKHU��WKH\�FRXOG�KHOS�VWUHQJWKHQ�
WKH�FRRSHUDWLYHV�WR�VHW�XS�FRPPHUFLDO�FRQWUDFWV�
ZLWK�VPDOO�EX\HUV�URDVWHUV�WKDW��HYHQ�WKRXJK�
WKH\�KDYH�OHVV�FRIIHH�VWRUDJH�FDSDFLW\��ZRUN�RQ�
SODFLQJ�FRIIHH�LQ�QLFKH�PDUNHWV�ZKHUH�VSHFL¿F��
GLIIHUHQWLDWLQJ�DWWULEXWHV�RI�WKH�EHDQV��RUJDQLF��
KLJK�DOWLWXGH��HWF���DUH�ZRUWK�SD\LQJ�IRU��7KH\�FRXOG�
DOVR�LGHQWLI\�RSSRUWXQLWLHV�WR�JLYH�EHWWHU�SODFHPHQW�
WR�FRIIHH�IURP�WKH�DUHD�WKURXJK�HFR�ODEHOV��FRIIHH�
ZLWK�D�WHUULWRULDO�LGHQWLW\�WKDW�PDNHV�WKH�PRVW�RI�WKH�
LPDJH�RI�WKH�QDWXUH�UHVHUYH�RI�0DFL]R�GH�3HxDV�
%ODQFDV��RU�DJUR�HFRORJ\�WRXULVP�RQ�GLYHUVL¿HG�
SODQWDWLRQV�ZKHUH�FRIIHH�LV�DOVR�SUHVHQW��

Figure 2: Synergy between Credit and Technical Assistance

FDL  
(Credit)

Nitlapan  
(Technical Assistance)

&RIIHH�SURGXFHUV��FXVWRPHUV�

,QIRUPDWLRQ�DQG�1HJRWLDWLRQ

)LQDQFLDO�UHVRXUFHV .QRZOHGJH���LQIRUPDWLRQ

Supply

Demand

“5HVHDUFK�KDV�
D�NH\�UROH�
in designing 
LQFOXVLYH�
¿QDQFLDO�
SURGXFWV�WKDW�
FDQ�FRQWULEXWH�
WR�GLIIHUHQW�
GHYHORSPHQW�
SDWKZD\V�
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Map 1: Categories of farmers and development routes in El Tuma-La Dalia
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F ULHQGVKLS1�LV�D�%DQJODGHVKL�QRQ�SUR¿W�
RUJDQLVDWLRQ�DSSO\LQJ�D�XQLTXH��LQWHJUDWHG�
DSSURDFK�WR�GHYHORSPHQW��2SHUDWLQJ�VLQFH�
�����XQGHU�WKH�GLUHFWLRQ�RI�LWV�)RXQGHU�

DQG�([HFXWLYH�'LUHFWRU��5XQD�.KDQ��)ULHQGVKLS�ZDV�
FUHDWHG�WR�VHUYH�LVRODWHG�FRPPXQLWLHV�IRUFHG�WR�
OLYH�RQ�WKH�IULQJHV�RI�%DQJODGHVKL�VRFLHW\��,Q�������
5XQD�.KDQ�DOVR�IRXQGHG�)ULHQGVKLS�,QWHUQDWLRQDO��
EDVHG�RXW�RI�/X[HPERXUJ��7KH�QHWZRUN�QRZ�DOVR�
FRPSULVHV�HQWLWLHV�LQ�WKH�1HWKHUODQGV��8.��)UDQFH�
DQG�*HUPDQ\�

+DYLQJ�LQLWLDOO\�IRFXVHG�RQ�KHDOWKFDUH�YLD�LWV�
ÀDJVKLS�SURMHFW��WKH�/LIHEXR\�)ULHQGVKLS�+RVSLWDO�
��/)+��LQ�������)ULHQGVKLS�VRRQ�GHSOR\HG�D�
QXPEHU�RI�RWKHU�VHUYLFHV�WR�DOO�WKH�FRPPXQLWLHV�LQ�
LWV�ZRUNLQJ�DUHDV��DGGUHVVLQJ�D�UDQJH�RI�LVVXHV��
IURP�KHDOWK�DQG�QXWULWLRQ��WR�FXOWXUDO�SUHVHUYDWLRQ��
FOLPDWH�FKDQJH�DGDSWDWLRQ�WHFKQLTXHV�DQG�VFKRRO�
HGXFDWLRQ��2Q�WKH�RQH�KDQG��)ULHQGVKLS�EHOLHYHV�
WKDW�HQDEOLQJ�FRPPXQLWLHV�DQG�LPSURYLQJ�WKHLU�OLYLQJ�
FRQGLWLRQV�DQG�UHVLOLHQFH�UHTXLUHV�PRUH�WKDQ�MXVW�

Friendship: 
$�¿UP�VSRW�LQ�WKH�VKLIWLQJ�VDQGV�RI�%DQJODGHVK
7KLV�DUWLFOH�ZDV�ZULWWHQ�E\�0DULQD�$EERXG��6HQLRU�SURMHFW�RI¿FHU��$'$��,W�LV�EDVHG�RQ�³)ULHQGVKLS�%DQJODGHVK�0LFUR¿QDQFH� 
DFWLYLWLHV�DQDO\VLV´���D�PLVVLRQ�UHSRUW�IROORZLQJ�$'$¶V�RQ�¿HOG�REVHUYDWLRQ�YLVLW�WR�)ULHQGVKLS�LQ�%DQJODGHVK�LQ�-DQXDU\�������

1� )RU�PRUH�LQIRUPDWLRQ�RQ�)ULHQGVKLS�%DQJODGHVK��SOHDVH�YLVLW�KWWS���IULHQGVKLS�EG�RUJ���RU�DOWHUQDWLYHO\�IROORZ�)ULHQGVKLS¶V�EORJ�
KWWS���ZZZ�IULHQGVKLS�EG�RUJ�EORJ��

KHDOWKFDUH��DQG�WKDW�GHYHORSPHQW�DFWLYLWLHV�QHHG�
WR�EH�HQYLVDJHG�DV�SLHFHV�RI�RQH�FRKHUHQW�SX]]OH��
2Q�WKH�RWKHU�KDQG��LW�LV�HTXDOO\�FOHDU�WR�)ULHQGVKLS�
WKDW�EULQJLQJ�VRFLDO�DQG�HFRQRPLF�RSSRUWXQLWLHV�WR�
SHRSOH�LV�RQO\�UHOHYDQW�LI�WKH�SHRSOH¶V�PRVW�EDVLF�
QHHGV�KDYH�EHHQ�PHW�¿UVW�

7KURXJK�WKH�6XVWDLQDEOH�(FRQRPLF�'HYHORSPHQW�
6('�SURJUDPPH��)ULHQGVKLS�KDV�EXLOW�D�GLVWLQFWLYH�
PLFUR¿QDQFH�PRGHO��UHDFKLQJ�RSWLPDO�HTXLOLEULXP�
DW�WKH�LQWHUVHFWLRQ�EHWZHHQ�FRQWH[W�VSHFL¿F�SURGXFW�
GHVLJQ�DQG�ZHOO�OHYHUDJHG�ORFDO�FRQWH[W��

$V�SURMHFW�PDQDJHUV�DFWLYHO\�LQYROYHG�LQ�WKH�GHVLJQ��
WHVWLQJ�DQG�GHOLYHU\�RI�LQQRYDWLYH�ERWWRP�RI�WKH�
S\UDPLG�¿QDQFLDO�SURGXFWV�DQG�VHUYLFHV��$'$¶V�VWDII�
ZDV�FDOOHG�XSRQ�WR�RIIHU�D�GHWDFKHG��SURIHVVLRQDO�
DQG�FRQVWUXFWLYH�LQTXLU\�LQWR�WKH�VWUHQJWKV�DQG�
ZHDNQHVVHV�RI�)ULHQGVKLS¶V�PLFUR¿QDQFH�DFWLYLWLHV��

“5XQD�.KDQ�
IRXQGHG�
)ULHQGVKLS�WR�
VHUYH�LVRODWHG�
FRPPXQLWLHV�
IRUFHG�WR�OLYH�
RQ�WKH�IULQJHV�
RI�%DQJODGHVKL�
VRFLHW\�
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5XUDO�¿QDQFH��,QVLJKWV�IURP�WKUHH�FRQWLQHQWV

1  Introducing Friendship’s 
PLFUR¿QDQFH�DFWLYLWLHV
)ULHQGVKLS¶V�6('�DFWLYLWLHV�KDYH�JURZQ�RXW�RI�WKH�
SUHVVLQJ�QHHG�IRU�LQFUHDVLQJ�WKH�VHOI�VXI¿FLHQF\�
RI�WKH�SHRSOH�LQ�LQWHUYHQWLRQ�DUHDV��7KH�6('�
SURJUDPPH�ZDV�EXLOW�WR�LQWURGXFH�RSSRUWXQLWLHV�IRU�
VXVWDLQDEOH��LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�WKURXJK�
ZKLFK�EHQH¿FLDULHV�FDQ�LPSURYH�WKHLU�¿QDQFLDO�
VLWXDWLRQ�DQG�LQFUHDVH�WKHLU�DELOLW\�WR�FRSH�ZLWK�
XQIRUHVHHDEOH�HYHQWV��7KHVH�DFWLYLWLHV�DUH�IXUWKHU�
FRPSOHPHQWHG�ZLWK�WKH�SURYLVLRQ�RI�WHFKQLFDO�
DGYLFH�DQG�YRFDWLRQDO�WUDLQLQJ�

7KH�PLFUR¿QDQFH�SURMHFWV�WKDW�IDOO�XQGHU�WKH�6('�
3URJUDPPH�DUH�WKH�$JULFXOWXUH�%DVHG�,QFRPH�
*HQHUDWLRQ�3URMHFW��WKH�)ULHQGVKLS�)LVKHUPHQ�
3URMHFW��DQG�WKH�5XUDO�(OHFWUL¿FDWLRQ�3URMHFW��DOO�RI�
ZKLFK�FRPELQH�WKHLU�¿QDQFLDO�SURGXFWV�DQG�VHUYLFHV�
ZLWK�DQ�DFFHVV�WR�WHFKQLFDO�DVVLVWDQFH��GHVLJQ�RI�
VWDQGDUGL]HG�EXVLQHVV�PRGHOV�E\�ORFDO�HQJLQHHUV��
FURS�VSHFL¿F�WUDLQLQJV��FRVWV�DQG�PDUNHW�SULFH�
PRQLWRULQJ��HWF����

$OO�WKUHH�SURMHFWV�KDYH�VXFFHVVIXOO\�UHDFKHG�DQG�
FDUHIXOO\�PDLQWDLQHG�D�EDODQFH�EHWZHHQ�RIIHULQJ�
WKH�ULJKW�¿QDQFLDO�SURGXFW�LQ�WKH�ULJKW�FRQWH[W�DQG�
GRLQJ�VR�LQ�D�PDQQHU�WKDW�HPSRZHUV�FRPPXQLWLHV�
VXVWDLQDEO\�

�����7KH�$JULFXOWXUH�3URMHFW

5HSHDWHG�ÀRRGLQJ�LQ�WKH�QRUWK�RI�%DQJODGHVK�OHG�
WR�WKH�SUHVHQFH�RI�FKDUV��QRPDG�LVODQGV��ZKLFK�
FRQVWLWXWH�DQ�H[WUHPHO\�XQVWDEOH�HQYLURQPHQW��
EXW�FRQVLVW�RI�D�ULFK�VRLO��RIIHULQJ�D�UDQJH�RI�
RSSRUWXQLWLHV�IRU�DJULFXOWXUH��

3ULRU�WR�)ULHQGVKLS¶V�LQWHUYHQWLRQ��IDUPHUV�
ZRXOG�PDLQO\�FXOWLYDWH�ULFH��PDNLQJ�WKH�DUHD�DQ�
XQDWWUDFWLYH�WDUJHW�IRU�LQYHVWPHQW�RU�¿QDQFLDO�
VXSSRUW��ZLWK�D�ULVN�SUR¿OH�GLUHFWO\�DIIHFWHG�E\�WKH�
ODFN�RI�GLYHUVL¿FDWLRQ�DQG�IRRG�VHFXULW\�IDLOXUH�

/DXQFKHG�LQ�������WKH�$JULFXOWXUH�%DVHG�,QFRPH�
*HQHUDWLRQ�3URMHFW��WKH�µ$JULFXOWXUH�3URMHFW¶��ZDV�
WKH�¿UVW�SURMHFW�LPSOHPHQWHG�LQ�WKH�IUDPHZRUN�RI�WKH�
6('�SURJUDP��7KH�DLP�LV�WR�IDFLOLWDWH�DJULFXOWXUH�
EDVHG�OLYHOLKRRG�GHYHORSPHQW��IRRG�VHFXULW\�DQG�
¿QDQFLDO�VXVWDLQDELOLW\�IRU�WKH�FKDU�GZHOOHUV��7KH�
SURJUDPPH�DOVR�LQWURGXFHV�QRYHO�WHFKQLTXHV�DQG�
FURSV�WR�FUHDWH�PRUH�VXVWDLQDEOH�V\VWHPV�DQG�
HQVXUH�IDUPHUV¶�OLYHOLKRRGV�DQG�IRRG�VHFXULW\�LQ�WKH�
UHJLRQ��

$JULFXOWXUDO�ORDQ�VHUYLFHV�DUH�SURYLGHG�YLD�WKUHH�
¿QDQFLDO�SURGXFWV��D�5LVN±6KDULQJ�ORDQ�WR�¿QDQFH�
WKH�SURGXFWLRQ�RI�ULFH��PDL]H��ZKHDW�DQG�MXWH��DV�
ZHOO�DV�FRZV��D�&OLPDWH�	�+D]DUG�ORDQ�WR�¿QDQFH�
WKH�SURGXFWLRQ�RI�YHJHWDEOHV��FKLOOL�DQG�SRWDWRHV��
DQG�OHDVLQJ�WR�¿QDQFH�VPDOO�DJULFXOWXUDO�HTXLSPHQW�
VXFK�DV�ZDWHU�SXPSV�RU�SRZHU�WLOOHUV���

�����7KH�)LVKHUPHQ�3URMHFW

)ROORZLQJ�WKH������F\FORQH�ZKLFK�GHYDVWDWHG�WKH�
VRXWK�ZHVW�DUHD�RI�%DQJODGHVK��)ULHQGVKLS�VHW�RXW�
WR�SURYLGH�KXPDQLWDULDQ�VXSSRUW�WR�WKH�DIIHFWHG�
SRSXODWLRQ��JHWWLQJ�¿UVW�KDQG�LQVLJKW�RI�SUHVVLQJ�
QHHGV�RI�WKH�ORFDO�SHRSOH��SDUWLFXODUO\�DPRQJ�WKH�
¿VKLQJ�FRPPXQLW\��)ULHQGVKLS�WKHUHIRUH�ODXQFKHG�
WKH�)ULHQGVKLS�)LVKHUPHQ�3URMHFW��WKH�µ)LVKHUPHQ�
3URMHFW¶���ZKLFK�ZRXOG�IRFXV�RQ�WKH�QHHGV�RI�
¿VKHUPHQ�LQ�WKH�GHYHORSPHQW�RI�WKHLU�DFWLYLWLHV��
7KH�DUHD�RI�LQWHUYHQWLRQ�LQFOXGHV�VHD�EXW�DOVR�ULYHU�
¿VKLQJ��HDFK�UHTXLULQJ�VSHFL¿F�WHFKQLTXHV�DQG�
HTXLSPHQW�

7KH�DLP�RI�WKH�)LVKHUPHQ�3URMHFW��LQLWLDWHG�
ZLWK�%DQTXH�GH�/X[HPERXUJ��LV�WR�LPSURYH�WKH�
OLYHOLKRRG�RI�¿VKLQJ�FRPPXQLWLHV�E\�ZHDQLQJ�WKHP�
RXW�RI�WKH�DJH�ROG�F\FOH�RI�GHEW�WR�WKH�PLGGOHPDQ�
�WKH�0DKDMDQ���DQG�WR�SURYLGH�WKHP�ZLWK�¿QDQFLDO�
VXSSRUW�LQ�RUGHU�WR�VWUHQJWKHQ�DQG�LQYHVW�LQ�WKHLU�
¿VKLQJ��7KH�)LVKHUPHQ�3URMHFW�DOVR�SURYLGHV�WKHP�
ZLWK�WHFKQLFDO�DVVLVWDQFH�LQ�PLWLJDWLQJ�WKH�HIIHFWV�RI�
QDWXUDO�GLVDVWHUV��DQG�RIIHUV�D�FDQYDV�IRU�RUJDQL]LQJ�
WKH�¿VKLQJ�FRPPXQLW\�

7KH�¿VKHUPHQ�FDQ�KDYH�DFFHVV�WR�WKUHH�W\SHV�
RI�ORDQV��GHVLJQHG�E\�)ULHQGVKLS�WR�FDWHU�IRU�
WKHLU�VSHFL¿F�QHHGV��WKH�/LEHUDWLRQ�ORDQ�WR�UHSD\�
PLGGOH�PHQ�RU�0DKDMDQV��SOHDVH�VHH�ER[��³:KR�
LV�WKH�0DKDMDQ"´�LQ�SDJH������WKH�2SHUDWLRQDO�
ORDQ�WR�¿QDQFH�VPDOO�¿VKLQJ�PDWHULDO�VXFK�DV�
URSHV��DQFKRUV�DQG�FRRO�ER[HV��DQG�OHDVLQJ�WR�
¿QDQFH�ODUJHU�¿VKLQJ�HTXLSPHQW�VXFK�DV�ERDWV�DQG�
HQJLQHV��

�����7KH�(OHFWUL¿FDWLRQ�3URMHFW

&KDU�DUHDV�RI�1RUWK�%DQJODGHVK�GR�QRW�KDYH�DQ\�
LQIUDVWUXFWXUHV��7KH�DEVHQFH�RI�HOHFWULFLW\�VXSSO\�
KDV�OHG�WR�KRXVHKROGV�UHVRUWLQJ�WR�NHURVHQH�
ODPSV��ZKLFK�DUH�LQHI¿FLHQW��GDQJHURXV��H[SHQVLYH��
DQG�KDYH�H[WHQVLYH�KHDOWK�DQG�HQYLURQPHQWDO�
GUDZEDFNV��

 What are Chars?
&KDUV�DUH�ORZ�O\LQJ��ÀRRG��DQG�HURVLRQ�SURQH�LVOHWV�DGMDFHQW�WR�PDMRU�
rivers. They are formed by sediment caused by the constant deposit of 
VDQG��'XH�WR�WKH�SRZHUIXO�ÀRZ�RI�DGMDFHQW�ULYHUV�FDXVLQJ�WKHLU�HURVLRQ��
these islands are temporary. Their lifespan depends on the area or 
natural climate, but most chars are partially degraded every year.

There are two categories of chars:

�� semi-permanent chars, with a lifespan ranging between 5-30 years, 
they are continuously changing in shape due to riverbank erosion; 
and

�� short lived chars, with a lifespan ranging between a few months and 
a few years (3, 5, 10), and where many people choose to settle for 
their very fertile soil, albeit temporary.

Sirajbeg, one of the two chars which hosted the pilot phase of 
Friendship’s Mobile Health Care System (e-health), was entirely wiped 
out 2 years ago after 15 years of existence.

“3ULRU�WR�
)ULHQGVKLS¶V�
LQWHUYHQWLRQ��
IDUPHUV�ZRXOG�
PDLQO\�FXOWLYDWH�
ULFH��PDNLQJ�
the area 
XQDWWUDFWLYH� 
IRU�LQYHVWPHQW�
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7KH�REMHFWLYH�RI�WKH�5XUDO�(OHFWUL¿FDWLRQ�3URMHFW�
�WKH�µ(OHFWUL¿FDWLRQ�3URMHFW¶��LV�WR�LPSURYH�WKH�
EHQH¿FLDULHV¶�TXDOLW\�RI�OLIH�E\�KHOSLQJ�WKHP�VKLIW�
IURP�D�GDQJHURXV�OLJKW�VROXWLRQ�WR�D�KHDOWKLHU��PRUH�
VXVWDLQDEOH�RQH��7KH�SURMHFW��LQLWLDWHG�ZLWK�*')�
6XH]�)RXQGDWLRQ��QRZ�(QJLH�)RXQGDWLRQ���DLPV�
WR�LQVWDOO�DIIRUGDEOH�VRODU�KRPH�V\VWHPV�RI�JRRG�
TXDOLW\�ZKLFK�FDQ�HDVLO\�EH�GLVPDQWOHG�LI�QHHGHG��
7KHVH�PLFURJULGV�FDQ�OLJKW�WR�XS�WR�IRXU�KRXVHV�DQG�
DUH�¿QDQFHG�WKURXJK�D�OHDVLQJ�VFKHPH�

2  Financial products designed 
from the ground up
2QH�RI�WKH�FKDUDFWHULVWLFV�WKURXJK�ZKLFK�WKH�
6('�SURJUDP�WUXO\�GLIIHUHQWLDWHV�LWVHOI�IURP�RWKHU�
PLFUR¿QDQFH�RSHUDWRUV�LV�WKH�KLJK�OHYHO�RI�TXDOLW\��
UHOHYDQFH�DQG�ÀH[LELOLW\�RI�WKH�SURGXFW�GHVLJQ�
DSSURDFK��7KH�HQWLUH�DSSURDFK�LV�GULYHQ�E\�D�
ZLOOLQJQHVV�WR�REWDLQ�WKH�PRVW�VXLWHG�DQG�PRVW�
DSSURSULDWH�¿QDQFLDO�SURGXFW��D�OHYHO�RI�UHTXLUHPHQW�
ZKLFK�FDOOV�IRU�LQ�GHSWK�H[SHUWLVH�DQG�WKRURXJK�
SLORW�DV�ZHOO�DV�UROO�RXW�SKDVHV�ZLWK�FRQWLQXRXV�
DZDUHQHVV�DQG�DGMXVWPHQWV�XQWLO�WKH�QHHGV�DW�LVVXH�
DUH�HIIHFWLYHO\�PHW�

0RVW�ORDQV�LQWURGXFHG�E\�WKH�6('�SURJUDP�KDYH�
XQGHUJRQH�D�JUHDW�GHDO�RI�DGDSWDWLRQV��ZKLFK�
KDV�WKH�DGGHG�EHQH¿W�RI�KDYLQJ�HTXLSSHG�WKH�
)ULHQGVKLS�VWDII�ZLWK�D�FRPSUHKHQVLYH�YLHZ�RI���DQG�
QDWXUDO�VHQVH�IRU���EHVW�SUDFWLFHV�

�����/RDQV�ZLWK�D�SXUSRVH

6('�ORDQV�DUH�HQWLUHO\�WLHG�WR�D�VSHFL¿F��SURGXFWLYH�
SXUSRVH�DQG�HFRQRPLF�REMHFWLYH��6('�SURGXFWV�DUH�
GHVLJQHG�WR�¿QDQFH�LQFRPH�JHQHUDWLQJ�DFWLYLWLHV�RQO\�

,Q�WKH�$JULFXOWXUH�3URMHFW��IRU�H[DPSOH��WKH�6('�
SURJUDP�GHYHORSHG�WRROV�ZKLFK�DFFXUDWHO\�FDOFXODWH�
WKH�LQSXW�QHHGHG�WR�FXOWLYDWH�D�JLYHQ�VXUIDFH�RI�
D�JLYHQ�SLHFH�RI�ODQG�ZLWK�D�JLYHQ�W\SH�RI�FURS��
WKHUHE\�JHQHUDWLQJ�WKH�H[DFW�ORDQ�DPRXQW�QHHGHG�
WR�FDUU\�RXW�WKH�WDUJHWHG�\LHOG�

7HPSODWH�EXVLQHVV�SODQV�DOVR�H[LVW�ZKLFK�IXUWKHU�
IDFLOLWDWH�WKH�ORDQ�FDOFXODWLRQ�DQG�DQDO\VLV��7RJHWKHU�
WKHVH�WRROV�DQG�PHWKRGV�PLWLJDWH�WKH�ULVN�RI�
RYHULQGHEWHGQHVV�

6LQFH�PRVW�RI�WKH�ODUJHU�0),V�LQ�%DQJODGHVK�WHQG�
WR�OHQG�UHJDUGOHVV�RI�WKH�REMHFWLYHV�DQG�UHDVRQV�
EHKLQG�WKH�ORDQ��WKHLU�ORDQ�DPRXQW�DQG�UHSD\PHQW�
FDSDFLW\�FDOFXODWLRQV�DUH�DUJXDEO\�PRUH�VXSHU¿FLDO�
DQG�QRW�DV�UHOLDEOH��

�����2OG�SUREOHPV��QHZ�VROXWLRQV

)ULHQGVKLS�KDV�QRW�RQO\�RSWHG�IRU�D�SURGXFW�GHVLJQ�
DSSURDFK�ZKLFK�DOORZV�IRU�ÀH[LELOLW\�DQG�FKDQJH��
WKH�1*2�KDV�DOVR�FUHDWHG�PLFUR¿QDQFH�SURGXFWV�
DQG�VHUYLFHV�RXWVLGH�RI�FRQYHQWLRQDO�SUDFWLFHV��
QHYHU�VK\LQJ�DZD\�IURP�LQQRYDWLRQ�DQG�FRQVWDQW�
LPSURYHPHQW��%HFDXVH�WKH�RSHUDWLQJ�FRQWH[W�LV�VR�
XQSUHGLFWDEOH��PRVW�)ULHQGVKLS�ORDQV�KDYH�DGDSWDEOH�
WHUPV�DQG�FRQGLWLRQV��DQG�PRVW�SURGXFWV�KDYH�EHHQ�
GHVLJQHG�DV�D�UHVSRQVH�WR�D�VSHFL¿F��ORFDO�LVVXH�
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5XUDO�¿QDQFH��,QVLJKWV�IURP�WKUHH�FRQWLQHQWV

�����7KH�5LVN�6KDULQJ�ORDQ�IRU�
DJULFXOWXUH�

$�JRRG�LOOXVWUDWLRQ�RI�WKLV�LV�WKH�DJULFXOWXUH�ORDQ��
7KLV�ORDQ�GRHV�QRW�DSSO\�DQ\�LQWHUHVW�UDWH��
,QVWHDG��)ULHQGVKLS�WDNHV�DQ�LQQRYDWLYH�DSSURDFK��
FDOFXODWLQJ�D�PLQLPXP�SUR¿W�H[SHFWHG�WR�EH�HDUQHG�
E\�WKH�EHQH¿FLDU\��WKH�0LQLPXP�7KHRUHWLFDO�
3UR¿W�RU�073���IURP�ZKLFK�WKH�FRPPLVVLRQ�ZLOO�EH�
GHGXFWHG�

,Q�WKH�HDUO\�GD\V�RI�WKH�6('�SURJUDP��WKH�
FRPPLVVLRQ�FKDUJHG�FRXOG�EH�DV�KLJK�DV�����RI�
WKH�EHQH¿FLDU\¶V�073��7KLV�ZDV�PDLQO\�WKRXJKW�WR�
EH�DSSURSULDWHO\�LQ�OLQH�ZLWK�DQ�DJH�ROG�WUDGLWLRQ�
DFFRUGLQJ�WR�ZKLFK�RQH�WKLUG�RI�RQH¶V�KDUYHVW�
PXVW�JR�WR�WKH�OHQGHU��+RZHYHU��WKH�IHHGEDFN�
IURP�ERUURZHUV�VKRZHG�WKDW�WKH\�IRXQG�WKH�UDWH�
H[FHVVLYH��

7DNLQJ�WKHVH�FRQVLGHUDWLRQV�RQ�ERDUG��)ULHQGVKLS�
GHFLGHG�WR�EUHDN�XS�WKH�����LQWR�WKH�FRPSRQHQWV�
EHORZ��LQWURGXFLQJ�D�ULVN�VKDULQJ�DSSURDFK��ZLWK�
LQFUHDVHG�DGYDQWDJHV�IRU�WKH�IDUPHUV�

�� ����JR�WR�)ULHQGVKLS��EDVHG�RQ�073�

�� �����JR�WR�WKH�IDUPHU¶V�SHUVRQDO�VDYLQJV

�� �����VHUYH�DV�SURYLVLRQ�IRU�UHSD\PHQW�GHIDXOW�

�� ���VHUYH�DV�SURYLVLRQ�IRU�FOLPDWH�SURWHFWLRQ�DQG�
SULFH�ÀXFWXDWLRQ

6KRXOG�WKH�IDUPHU�H[SHULHQFH�D�ORVV�GXH�WR�D�
QDWXUDO�GLVDVWHU�RU�JHQHUDO�SULFH�ÀXFWXDWLRQ��QR�
UHSD\PHQW�LV�UHTXLUHG��WKH�ULVN�LV�VKDUHG��7KLV�
PRGHO�GRHV�QRW�DSSO\�LQ�FDVH�RI�QHJOLJHQFH�RU�PHUH�
XQZLOOLQJQHVV�WR�SD\��6WULFW�FULWHULD�DUH�DSSOLHG�LQ�
GHWHUPLQLQJ�ZKDW�TXDOL¿HV�DV�D�QDWXUDO�GLVDVWHU��
WR�HQVXUH�WKDW�WKH�VWDII�DQG�WKH�FRPPXQLWLHV�
DQG�SDUWLFLSDWLQJ�LQGLYLGXDOV�KDYH�WKH�VDPH�
XQGHUVWDQGLQJ�RI�WKH�VFKHPH�

�����7KH�/LEHUDWLRQ�ORDQ�IRU�¿VKHUPHQ�

$QRWKHU�JRRG�LOOXVWUDWLRQ�LV�WKH�³OLEHUDWLRQ�
ORDQ´��D�RQH�RII�DGYDQFH�SD\PHQW�PDGH�E\�
)ULHQGVKLS�WR�WKH�0DKDMDQ�LQ�RUGHU�WR�EUHDN�WKH�
GHSHQGHQW�UHODWLRQVKLS�DQG�RIIHU�GHFHQW�HFRQRPLF�
SHUVSHFWLYHV�WR�¿VKHUPHQ��7KH�SHUSHWXDO�F\FOH�RI�
GHEW�LQ�ZKLFK�WKH\�SUHYLRXVO\�IRXQG�WKHPVHOYHV�
PDGH�¿VKHUPHQ�XQDEOH�WR�PDNH�WKHLU�EXVLQHVV�
GHFLVLRQV�RU�H[HUFLVH�DQ\�FRQWURO�RYHU�WKHLU�¿VKLQJ�
DFWLYLWLHV�

$OWKRXJK�OHQGLQJ�PRQH\�WR�SD\�EDFN�DQRWKHU�ORDQ�
LV�UDWKHU�XQXVXDO�LQ�PLFUR¿QDQFH��WKLV�DSSURDFK�
LV�SHUIHFWO\�DGDSWHG�WR�WKH�¿VKHUPHQ¶V�VSHFL¿F�
VLWXDWLRQ��(YHQ�DIWHU�GHGXFWLRQ�RI�WKH�OLEHUDWLRQ�
ORDQ�LQVWDOPHQWV��EHQH¿FLDULHV�HDUQ�PRUH�WKDQ�
EHIRUH��WKH\�DUH�QR�ORQJHU�REOLJHG�WR�VHOO�WKHLU�¿VK�
WR�WKH�0DKDMDQ�DQG�FDQ�QRZ�IUHHO\�FKRRVH�ZKR�
WR�VHOO�LW�WR�DQG�IRU�KRZ�PXFK��2QH�\HDU�GRZQ�WKH�
OLQH��¿VKHUPHQ�FDQ�UHSD\�WKH�ORDQ��SODQ�IRU�WKHLU�
EXVLQHVV�DQG�PDNH�WKHLU�RZQ�SURGXFWLRQ�DQG�
FRPPHUFLDOL]DWLRQ�GHFLVLRQV�

�����6RODU�+RPH�6\VWHPV�OHDVLQJ� 
DQG�WHFKQLFDO�DVVLVWDQFH�

$Q�HOHFWULFDO�HQJLQHHU�ZDV�UHFUXLWHG�ZLWK�D�
YLHZ�WR�HQVXUH�TXDOLW\�FRQWURO��DQG�PRQLWRU�DQG�
H[HFXWH�PDLQWHQDQFH�DV�ZHOO�DV�SURYLGH�WUDLQLQJ�
IRU�)ULHQGVKLS�VWDII�DQG�EHQH¿FLDULHV�RQ�WKH�
6RODU�+RPH�6\VWHPV��*LYHQ�WKH�KLJK�ÀRRG�DQG�
HURVLRQ�ULVNV�LQ�FKDU�DUHDV��DOO�V\VWHPV�KDYH�EHHQ�
GHVLJQHG�WR�EH�VDIHO\�DQG�IXOO\�WDNHQ�DSDUW�E\�
WKH�EHQH¿FLDULHV�LQ�OHVV�WKDQ�WZR�KRXUV�DQG�WR�EH�
ORDGHG�RQ�D�VPDOO�ERDW��

$�WHDP�RI�WHFKQLFLDQV�HPSOR\HG�E\�)ULHQGVKLS�
WDNHV�FDUH�RI�WKH�LQVWDOODWLRQ�RI�WKH�VRODU�KRPH�
V\VWHPV�LQ�WKH�EHQH¿FLDULHV�KRPHV�DQG�HQVXUHV�D�
UHOLDEOH�DIWHU�VDOHV�VHUYLFH�

7KH�OHDVLQJ�UDWH�KDV�EHHQ�FDOFXODWHG�LQ�D�ZD\�WKDW�
LW�VKRXOG�QRW�FRVW�IDPLOLHV�PRUH�WKDQ�ZKDW�WKH\�
ZRXOG�XVXDOO\�VSHQG�RQ�NHURVHQH�IRU�ODPSV�

$�PLG��WR�ORQJ��WHUP�NQRFN�RQ�HIIHFW�RI�WKH�SURMHFW�LV�
WKDW�WKH�VNLOOV�DFTXLUHG�E\�WKH�)ULHQGVKLS�VWDII�DQG�
WKH�H[SHUWLVH�RI�WKH�HQJLQHHU�FRXOG�DOVR�VHUYH�RWKHU�
SURJUDPV�ZLWKLQ�)ULHQGVKLS��VKRXOG�WKH�LQVWDOODWLRQ�
RI�VRODU�SDQHOV�LQ�GLVSHQVDULHV�DQG�VFKRROV�EH�
HQYLVDJHG�

�����3URGXFW�GLYHUVL¿FDWLRQ�

7HFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�DUH�DOVR�SURYLGHG�
IRU�WKH�GLYHUVL¿FDWLRQ�RI�DJULFXOWXUDO�SURGXFWV��
LQWURGXFLQJ�QHZ�RSSRUWXQLWLHV�WR�UXUDO�LQGLYLGXDOV��
WKH�VXP�RI�ZKLFK�FRQVWLWXWHV�FRPPXQLW\�DQG�
UHJLRQDO�SURJUHVV��2Q�PRVW�QRUWKHUQ�ODQG�ZKHUH�
)ULHQGVKLS�LV�DFWLYH��DJULFXOWXUH�XVHG�WR�EH�
IRFXVHG�RQO\�RQ�ULFH��1RZDGD\V��WKH�SRVVLELOLWLHV�
WR�FKRRVH�IURP�KDYH�H[SDQGHG��)RU�H[DPSOH��
.XULJUDP�IDUPHUV�ZHUH�DEOH�WR�LQWURGXFH�SHDQXW�
FXOWLYDWLRQ��:LWK�D�GHHSHU�DQG�ZLGHU�XQGHUVWDQGLQJ�

Who is the Mahajan?
“Mahajan” is a Sanskrit term meaning ‘a great man’, and has a wide 
array of applications – a person is a Mahajan in relation to another hav-
ing subordinate role or status. The term is commonly used in Bengali 
to refer to businessmen such as merchants, dealers, bankers and mon-
eylenders. All creditors were Mahajans in the colonial and pre-colonial 
times, and they are still called Mahajans today. 

%DQJODGHVKL�¿VKHUPHQ�XVXDOO\�KDYH�D�0DKDMDQ��DQG�WKHLU�EXVLQHVV�DQG�
livelihood depends on the loans provided by him, albeit the extortionate 
terms of said loans; the Mahajan takes high interest and commission 
UDWHV��DQG�XVXDOO\�JHWV�D�SULRULW\�FXW�RQ�WKH�¿VKHUPHQ¶V�FDWFK��ZKLFK�
he purchases for a value which is well below market price. Under such 
FRQGLWLRQV��WKH�UHODWLRQVKLS�LV�VXVWDLQHG�E\�D�YLFLRXV�FLUFOH�WKH�¿VKHU-
men cannot afford to exit.

“7KH�OLEHUDWLRQ�
ORDQ�EUHDNV�
WKH�GHSHQGHQW�
UHODWLRQVKLS�
with the 
0DKDMDQ�DQG�
RIIHUV�GHFHQW�
HFRQRPLF�
SHUVSHFWLYHV�WR�
¿VKHUPHQ�
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RI�DJULFXOWXUDO�VWUDWHJLHV�DQG�SUDFWLFHV��IDUPHUV�DUH�
JHQHUDOO\�PRUH�FRQ¿GHQW�DQG�EHWWHU�HTXLSSHG�WR�
PDNH�WKHLU�RZQ�EXVLQHVV�GHFLVLRQV�

,QFUHDVHG�\LHOG�IURP�LPSURYHG�FXOWLYDWLRQ�
NQRZOHGJH�DQG�WHFKQLTXHV�KDV�DOVR�FUHDWHG�D�
PRUH�VROLG�IRRG�VHFXULW\�HQYLURQPHQW�IRU�IDPLOLHV��
ZKR�FDQ�QRZ�WDNH�D�VXUSOXV�RI�ULFH�RU�VWDUW�VPDOO�
YHJHWDEOH�JDUGHQLQJ��IRU�WKHLU�RZQ��WKHUHE\�
GLYHUVL¿HG��FRQVXPSWLRQ��

3  A tough local context turned  
into unique assets

�����$Q�LQWHJUDWHG�DSSURDFK

)ULHQGVKLS¶V�LQWHJUDWHG�DSSURDFK�SURYLGHV�
EHQH¿FLDULHV�ZLWK�DFFHVV�WR�EDVLF�QHFHVVLWLHV�DQG�
EULQJV�WKHP�D�VHQVH�RI�EHORQJLQJ�WR�D�FRPPXQLW\��
D�ZLQ�ZLQ�VLWXDWLRQ�IRU�WKH�1*2�DQG�WKH�FOLHQWV��
ZKR�VKDUH�WKH�SULGH�RI�DOO�WKLQJV�DFFRPSOLVKHG�E\�
WKH�ORFDO�SHRSOH��$V�RQH�)ULHQGVKLS�EHQH¿FLDU\�
VDLG��³:KDW�WKH�JRYHUQPHQW�GLG�QRW�GR�IRU����\HDUV��
)ULHQGVKLS�GLG�LW�LQ�QLQH�\HDUV´�

7KH�LQWHJUDWHG�DSSURDFK�PDNHV�DOO�SURJUDPV�
FRQVLVWHQW�ZLWK�RQH�DQRWKHU��6WDII�RI�DOO�SURJUDPV�
PXVW��DQG�GR��FRRSHUDWLYH�H[WHQVLYHO\�DQG�
H[FKDQJH�LQIRUPDWLRQ��7KLV�DSSURDFK�DOVR�PHDQV�
WKDW�6('�SURJUDP�FOLHQWV�PXVW�EH�EHQH¿FLDULHV�RI�
)ULHQGVKLS¶V�RWKHU�SURJUDPV��DQG�DUH�WKHUHIRUH�IURP�
SRSXODWLRQV�OLYLQJ�EHORZ�GRFXPHQWHG�HDUQLQJV�RI�
%'7��������������������¼��SHU�PRQWK�

:H�ZHUH�DEOH�WR�LGHQWLI\�DQG�GHGXFH�D�QXPEHU�RI�
VWURQJ�DGYDQWDJHV�OLQNHG�WR�WKLV�DSSURDFK��QDPHO\��

�� $�JHQHUDOO\�LQFUHDVHG�HIIHFWLYHQHVV�DQG�
HI¿FLHQF\�RI�WKH�6('�SURFHVVHV��%HFDXVH�6('�
FOLHQWV�DUH�DOUHDG\�NQRZQ�WR�)ULHQGVKLS��WKH�
LQGLYLGXDO�FUHGLW�DSSOLFDWLRQ�SURFHVV�LV�PDGH�
PRUH�VWUDLJKWIRUZDUG�DQG�OHVV�WLPH�FRQVXPLQJ��
DQG�WKH�6('�VWDII�KDYH�D�FOHDU�DGYDQWDJH�DV�
PLFUR¿QDQFH�RSHUDWRUV�

�� (DFK�ORDQ�RI¿FHU�KDV�H[WHQVLYH��LQVLGH�NQRZO-
HGJH�RI�HDFK�EHQH¿FLDU\�KRXVHKROG��QXPEHU�
DQG�SUR¿OH�RI�KRXVHKROG�PHPEHUV��VL]H�DQG�
FKDUDFWHULVWLFV�RI�ODQG�RZQHG��VNLOOVHW�RI�WKH�
EHQH¿FLDULHV��UHSD\PHQW�FDSDFLW\��HWF�

�� (DFK�ORDQ�RI¿FHU�KDV�D�FRPSUHKHQVLYH�
YLHZ�DQG�XQGHUVWDQGLQJ�RI�WKH�QHHGV�DQG�
FKDOOHQJHV�RI�WKH�EHQH¿FLDULHV��

�� &RPPXQLFDWLRQ�ZLWK�EHQH¿FLDULHV�LV�
H[WUHPHO\�WUDQVSDUHQW�

�� ,QWHUQDO�DQG�H[WHUQDO�FRKHUHQFH��)ULHQGVKLS¶V�
SURJUDPPHV�DGGUHVV�ORFDO�QHHGV�LQ�D�
VSHFL¿F�RUGHU��PRVW�EDVLF�QHHGV�¿UVW��EHIRUH�
SURJUHVVLYHO\�PRYLQJ�WRZDUG�FDSDFLW\�EXLOGLQJ�
RU�PLFUR¿QDQFH���IRUPLQJ�DQ�LQWHUYHQWLRQ�ORJLF�
EDVHG�RQ�WKH�HYROYLQJ�FRQGLWLRQV�DQG�OLIH�
VWHSV�RI�WKH�EHQH¿FLDULHV��,Q�WKH�LQWHUHVW�RI�WKH�
HI¿FLHQF\�RI�DLG�LQ�D�ODUJHU�VHQVH��LW�LV�LPSRUWDQW�
WR�QRWH�WKDW�)ULHQGVKLS�ZLOO�RQO\�GHSOR\�HIIRUWV�
LI��ZKHQ��DQG�ZKHUH�QHHGHG��)RU�LQVWDQFH��WKH�
SUHVHQFH�RI�RWKHU�1*2V�VXSSRUWLQJ�HGXFDWLRQ�
DQG�VFKRRO�PDQDJHPHQW�LQ�WKH�6DWNKLUD�GLVWULFW�
�6RXWK�:HVW�%DQJODGHVK��PHDQV�WKDW�)ULHQGVKLS�
IRFXV�WKHLU�HIIRUWV�UDWKHU�RQ�WKH�KHDOWK�DQG�6('�
SURJUDPV�LQ�WKDW�DUHD�

�� %HWWHU�DOLJQPHQW�EHWZHHQ�FRPPXQLFDWLRQ�DQG�
DFWLRQ��%HFDXVH�WKH�SURJUDPPHV�DUH�FRQVLVWHQW�
ZLWK��DQG�FRPSOHPHQW��RQH�DQRWKHU��NH\�
KHDOWK��VRFLDO�DQG�RWKHU�PHVVDJHV�DUH�HFKRHG�
WKURXJK�DOO�RI�)ULHQGVKLS¶V�FRPPXQLFDWLRQ�
FKDQQHOV��0HVVDJHV�FDQ�EH�GLVVHPLQDWHG�E\�WKH�
GLVSHQVDU\��E\�D�ORDQ�RI¿FHU��GXULQJ�D�QXWULWLRQ�
SURJUDP�VHVVLRQ�RU�DW�VFKRRO�

7KH�FRPPXQLW\�LV�SHUIHFWO\�FRQVFLRXV�RI��DQG�
FRQYLQFHG�E\��WKH�EHQH¿WV�EURXJKW�E\�)ULHQGVKLS�
SURJUDPV��7KH�UHODWLRQVKLS�EHWZHHQ�WKH�FRPPXQLWLHV�
DQG�)ULHQGVKLS�KDV�WKHUHIRUH�QDWXUDOO\�GHYHORSHG�LQWR�
RQH�RI�PXWXDO�WUXVW��ZKLFK�LV�IXUWKHU�VWUHQJWKHQHG�E\�
WKH�IDFW�WKDW�SRSXODWLRQ�GHQVLW\�DQG�ZRUG�RI�PRXWK�
FDUU\�WKLV�WUXVW�RYHU�RQWR�WKH�HQWLUH�FRPPXQLW\�

�����7UXVW�DQG�UHODWLRQVKLSV� 
DV�IDFLOLWDWRUV�RI�SURFHVVHV

(PEHGGHG�WUXVW�VWHPPLQJ�IURP�WKH�LQWHJUDWHG�
DSSURDFK�KDV�D�TXDOLWDWLYH�HIIHFW�RQ�WKH�SURFHGXUHV�
DQG�JURXQG�ZRUN�FDUULHG�RXW�E\�WKH�6('�SURJUDP��
%HFDXVH�)ULHQGVKLS�GHDOV�ZLWK�EHQH¿FLDULHV�ZKRVH�
FRPPXQLWLHV�WKH\�KDYH�DOUHDG\�REVHUYHG��DQDO\VHG�
DQG�ZRUNHG�ZLWK��WKH�QHHGV�DVVHVVPHQW�DQG�
SURGXFW�GHOLYHU\�SURFHVVHV�DUH�DOUHDG\�IHG�ZLWK�WKH�
QHFHVVDU\�HYLGHQFH�DQG�FKHFNV�

$QRWKHU�VWUHQJWK�RI�WKH�6('�SURJUDP�LV�LWV�DELOLW\�WR�
PDLQWDLQ�DQG�VWUHQJWKHQ�DQ\�H[LVWLQJ�SUR[LPLW\�DQG�
VRFLDO�UHODWLRQVKLS�KROGLQJ�FRPPXQLWLHV�WRJHWKHU��
7R�GR�VR��)ULHQGVKLS�FUHDWHG�WKH�)ULHQGVKLS�&KDU�
'HYHORSPHQW�&RPPLWWHH��)&'&���D�FRRSHUDWLYH�
VXSSRUW�V\VWHP�SURYLGHG�IRU�YLOODJHUV�ZKLFK�
HQFRXUDJHV�WKHP�WR�RUJDQL]H�WKHPVHOYHV�LQ�JURXSV�

“6('�SURJUDP�
FOLHQWV�DUH�
OLYLQJ�EHORZ�
GRFXPHQWHG�
HDUQLQJV�RI���¼�
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7KURXJK�WKHLU�RWKHU��EDVLF�QHHGV�SURJUDPV��
)ULHQGVKLS�DOVR�KDYH�WKH�RSSRUWXQLW\�WR�JHW�D�VHQVH�
RI�ZKR�DUH�WKH�QDWXUDO�FRPPXQLW\�OHDGHUV��DQG�
FRXOG�EH�SRWHQWLDO�FDQGLGDWHV�IRU�JURXS�OHDGHUVKLS���
DQG�WR�JHW�WR�NQRZ�FRPPXQLWLHV�LQVLGH�DQG�RXW�

7KURXJK�FRRUGLQDWLRQ�E\�WKH�ORDQ�RI¿FHU��WKH�
V\VWHP�KHOSV�VWUXFWXUH�DQG�GLVVHPLQDWH�VHUYLFHV��
DZDUHQHVV�DQG�DQ�HPSRZHUPHQW�FXOWXUH�LQ�D�PRUH�
HI¿FLHQW�PDQQHU��:HHNO\�PHHWLQJV�DUH�SDUWLFXODUO\�
IDYRXUDEOH�WR�JURXS�GLVFXVVLRQ�DQG�EHQH¿FLDULHV�
DOVR�IHHO�WKDW�WKH�SURJUDP�FUHDWHV�D�VHQVH�RI�
FRPPXQLW\�EXLOGLQJ�DQG�HPSRZHUPHQW�WKDW�QR�
RWKHU�SURJUDP�KDV�PDQDJHG�WR�EULQJ��

�����6RFLDO�FDSLWDO�DQG�VRFLDO�FROODWHUDO�

7KH�)&'&�V\VWHP�LV�GLIIHUHQW�IURP�WKH�VROLGDULW\�
JURXS�DSSURDFK�WUDGLWLRQDOO\�XVHG�E\�RWKHU�³%LJ�
)RXU´�0),V�LQ�%DQJODGHVK��$6$��%5$&��%XUR��DQG�
*UDPHHQ�%DQN���)&'&�PHPEHUV�DUH�QHLWKHU�MRLQWO\�
QRU�VHYHUDOO\�OLDEOH�IRU�WKH�VXPV�ERUURZHG��EXW�DUH�
LQGLYLGXDOO\�OLDEOH�WR�)ULHQGVKLS��6R��)ULHQGVKLS�
GRHV�QRW�H[SORLW�VRFLDO�FDSLWDO�DV�VRFLDO�FROODWHUDO�LQ�
WKH�ZD\�LQ�ZKLFK�WKH�%LJ�)RXU�XVXDOO\�GR��)&'&V�
FRPSULVH�ERWK�IHPDOH�DQG�PDOH�PHPEHUV�VR�WKDW�
WKH�IDPLO\�PHPEHU�PRVW�DEOH�WR�HDUQ�D�OLYLQJ�DQG�
XVH�WKH�ORDQ�PRQH\�DGHTXDWHO\�LV�LGHQWL¿HG��DQG�D�
ORDQ�LV�JLYHQ�WR�WKDW�PHPEHU�

+RZHYHU��WKH�SURJUDPV�RIIHUHG�RXWVLGH�WKH�6('�
SURJUDP��DV�ZHOO�DV�WKH�WUXVW�DQG�UHODWLRQVKLSV�EXLOW�
WKURXJKRXW��DFW�DV�D�IRUP�RI�VRFLDO�FROODWHUDO��&OLHQWV�
ZDQW�WR�UHPDLQ�LQYROYHG�LQ�WKH�FROOHFWLYH�HIIRUW�WR�D�
SRLQW�ZKLFK�PRWLYDWHV�WKHP�WR�GLOLJHQWO\�UHSD\�WKH�
ORDQ��7KLV�LV�WUXH�GHVSLWH�WKH�IDFW�WKDW�WKH�GHOLYHU\�RI�
)ULHQGVKLS¶V�RWKHU�VHUYLFHV�LV�QRW�FRQGLWLRQDO�XSRQ�
UHSD\PHQW�RI�WKH�6('�ORDQ��EDVLF�VHUYLFHV�ZLOO�
QHYHU�EH�WDNHQ�DZD\�IURP�D�SHUVRQ��EXW�FOLHQWV�DUH�
QDWXUDOO\�GULYHQ�WR�PDNH�WKH�V\VWHP�ZRUN��

What is Social Capital? 
Social capital refers to the resources that are embedded in social ties: 
who a person knows, what information those acquaintances can pro-
vide, and the extent to which those connections are able and willing to 
help the person in case of need.

6LQFH�WKH�PLG������PLFUR¿QDQFH�KDV�EHHQ�LQWURGXFHG�DV�D�¿QDQFLDO�
LQQRYDWLRQ�WKDW�HQDEOHV�SRRU�HQWUHSUHQHXUV�WR�KDYH�DFFHVV�WR�¿QDQFLDO�
capital and human capital by pledging their stocks of social capital as 
collateral. 

Social capital can be used as social collateral in various ways, and it 
has a real impact on the success of a business. To know more about 
why and how entrepreneurial success depends on social capital, please 
take a look at the next article (page 33). 
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Concluding remarks
)ULHQGVKLS¶V�SKLORVRSK\�LV�URRWHG�LQ�WKH�IXO¿OPHQW�RI�
YXOQHUDEOH�SHRSOH¶V�EDVLF�QHHGV�EHIRUH�DGGUHVVLQJ�
RWKHUV��7KH�+HDOWK��(GXFDWLRQ�DQG�'LVDVWHU�
PDQDJHPHQW�SURJUDPV�DUH�FUXFLDO�LQ�RUGHU�SURYLGH�
WKH�VROLG�DQG�VWDEOH�EDVLV�RQ�ZKLFK�WR�EXLOG�RWKHU�
RSSRUWXQLWLHV�LQ�FKDU�YLOODJHV�

7KH�VXFFHVV�RI�)ULHQGVKLS¶V�PLFUR¿QDQFH�DFWLYLWLHV�
LV�LQWULQVLFDOO\�OLQNHG�ZLWK�SULRU�GHYHORSPHQW�RI�
WKHVH�KXPDQLWDULDQ�DQG�VRFLDO�VHUYLFHV��ZKLFK�
KDYH�HYROYHG�ZLWK�WKH�SHRSOH��DFFRUGLQJ�WR�WKHLU�
SULRULWLHV��)ULHQGVKLS¶V�6('�SURJUDP�LV�WKHUHIRUH�
H[WUHPHO\�GLVWLQFWLYH�LQ�WKDW�LW�WLHV�LQ�SHUIHFWO\�ZLWK�
WKH�ORFDO�HQYLURQPHQW�DQG�ZLWK�WKH�UHVW�RI�WKH�
1*2¶V�DFWLYLWLHV��SURYLGLQJ�VWDELOLW\�DQG�ORQJ�WHUP�
SHUVSHFWLYHV�WR�SRSXODWLRQV�OLYLQJ�RQ��RIWHQ�OLWHUDOO\��
VKLIWLQJ�VDQGV�

)ULHQGVKLS�RQ�¿OP
In the context of the run up to the COP21, Yann Arthus-Bertrand 
and Anastacia Mikova directed “Climate Change in Bangladesh” 
D�GRFXPHQWDU\�FUHDWHG�VSHFL¿FDOO\�IRU�)ULHQGVKLS��VKRZLQJ�ERWK�
the impact of climate change on the populations of Bangladesh 
and the work undertaken by Friendship to help people adapt to the 
consequences.

7KH�¿OP�ZDV�¿UVW�VFUHHQHG�DW�WKH�0XVpH�GH�O¶+RPPH��7URFDGHUR��LQ�
Paris on 4th December 2015, at a side-event organized by Friendship 
DW�/D�%RXUJHW�RQ��WK�'HFHPEHU�������3DULV�DW�WKH�IULQJH�RI�WKH�RI¿FLDO�
conference, and more recently in Luxembourg where 500 people 
attended.

Watch “Climate Change in Bangladesh” here: https://www.youtube.com/
watch?v=uRROicXXei4

7KH�YDOXH�SURSRVLWLRQ�RI�WKH�6('�SURJUDP�FRXOG�
EH�DQ�LQVSLUDWLRQ�WR�WKH�PLFUR¿QDQFH�FRPPXQLW\�
LQ�%DQJODGHVK��EXW�DOVR�WR�WKH�ZLGHU�SRYHUW\�
DOOHYLDWLRQ�VHFWRU��,QGHHG��VKRXOG�WKH�%DQJODGHVKL�
JRYHUQPHQW�HQYLVDJH�VRFLDO�VHFXULW\�RU�RWKHU�
VDIHW\�QHW�LQLWLDWLYHV��PXFK�FRXOG�EH�OHDUQHG�IURP�
)ULHQGVKLS¶V�DOO�HQFRPSDVVLQJ�VXSSRUW�V\VWHP�
DQG�LQWHJUDWHG�DSSURDFK��6LPLODUO\��WKH�VSHFLDOLVW�
PRGHOV�GHYHORSHG�E\�)ULHQGVKLS¶V�DJURQRPLVWV�
DQG�RWKHU�HQJLQHHUV�FRXOG�VHUYH�DV�D�EDVLV�IRU�WKH�
GHYHORSPHQW�DQG�LPSURYHPHQW�RI�DJULFXOWXUDO�DQG�
RWKHU�QDWLRQDO�SROLFLHV��

)URP�D�VWULFWO\�PLFUR¿QDQFH�SURGXFW�DQG�VHUYLFHV�
SHUVSHFWLYH��LW�LV�FOHDU�WKDW�)ULHQGVKLS¶V�XQLTXH�
ZRUN�HWKLFV�DQG�PHWKRGRORJ\�PDNH�LW�D�SDUWLFXODUO\�
UHVSRQVLEOH�PLFUR¿QDQFH�SOD\HU��H[WUHPHO\�DWWHQWLYH�
WR�WKH�LPSDFW�LWV�ZRUN�KDV�RQ�EHQH¿FLDULHV�DQG�WKHLU�
FRPPXQLWLHV��DQG�ZKR�WKHUHIRUH�QHYHU�VHL]HV�WR�
VHH�WKH�ELJJHU�SLFWXUH�RI�WKDW�LPSDFW�
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Entrepreneurial success, 
social capital and 
microfinance
/XPLQLWD�3RVWHOQLFX�DQG�1LHOV�+HUPHV

7KH�VXFFHVV�RI�HQWUHSUHQHXULDO�DFWLYLWLHV�LV�
GHWHUPLQHG�E\�WKUHH�W\SHV�RI�FDSLWDO��¿QDQFLDO�
FDSLWDO��KXPDQ�FDSLWDO�DQG�VRFLDO�FDSLWDO��
)LQDQFLDO�FDSLWDO�HQVXUHV�WKH�DVVHWV�QHHGHG�E\�
HQWUHSUHQHXUV�WR�VWDUW�DQG�UXQ�WKHLU�EXVLQHVVHV��
+XPDQ�FDSLWDO�UHIHUV�WR�WKH�VHW�RI�VNLOOV��NQRZOHGJH�
DQG�H[SHULHQFH�WKDW�FDQ�EH�WUDQVIRUPHG�LQWR�ODERU�
DQG��WKXV��LQWR�HFRQRPLF�YDOXH��6RFLDO�FDSLWDO�UHIHUV�
WR�WKH�UHVRXUFHV�HPEHGGHG�LQ�VRFLDO�WLHV�±�WKDW�LV��
ZKR�RQH�NQRZV��ZKDW�LQIRUPDWLRQ�DGYDQWDJH�WKRVH�
RQH�NQRZV�FDQ�SURYLGH��DQG�WKH�H[WHQW�WR�ZKLFK�
RQH¶V�FRQQHFWLRQV�DUH�DEOH�DQG�ZLOOLQJ�WR�KHOS�LQ�
FDVH�RI�QHHG��

,QGLYLGXDOV�OLYLQJ�LQ�HQYLURQPHQWV�FKDUDFWHUL]HG�
E\�SRRU�IRUPDO�LQVWLWXWLRQDO�IUDPHZRUNV�DQG�
VFDUFLW\�RI�UHVRXUFHV�XVXDOO\�ODFN�¿QDQFLDO�FDSLWDO�
DQG�YDOXDEOH�KXPDQ�FDSLWDO��6RFLDO�FDSLWDO�LV�WKH�
RQO\�IRUP�RI�FDSLWDO�WKH\�FDQ�EXLOG�WKHPVHOYHV�
LQ�VXFK�HQYLURQPHQWV��7KLV�SDUWLFXODUO\�KROGV�
IRU�LQGLYLGXDOV�OLYLQJ�LQ�UXUDO�DUHDV��)LQDQFLDO�
LQVWLWXWLRQV�KDYH�XVXDOO\�ORZHU�FRYHUDJH�LQ�UXUDO�
DUHDV��ZKLFK�PDNHVERUURZLQJ�GLI¿FXOW��HYHQ�IRU�
LQGLYLGXDOV�WKDW�ZRXOG�RWKHUZLVH�EH�FUHGLWZRUWK\��
0RUHRYHU��UHVWULFWHG�DFFHVV�WR�QHZ�LQIRUPDWLRQ�
DQG�ORZ�TXDOLW\�RI�HGXFDWLRQDO�IDFLOLWLHV�UHGXFH�WKH�
RSSRUWXQLW\�IRU�UXUDO�LQGLYLGXDOV�WR�EXLOG�YDOXDEOH�
VWRFNV�RI�KXPDQ�FDSLWDO��+RZ�FDQ�LQGLYLGXDOV�OLYLQJ�
LQ�WKHVH�HQYLURQPHQWV�VWLOO�EHFRPH�VXFFHVVIXO�
HQWUHSUHQHXUV"

7KH�VWDUWLQJ�SRLQW�IRU�KRZ�VRFLDO�FDSLWDO�FDQ�EH�
LPSRUWDQW�IRU�HQWUHSUHQHXUV�ODFNLQJ�¿QDQFLDO�DQG�
KXPDQ�FDSLWDO�LV�WKH�QRWLRQ�WKDW�LQGLYLGXDOV�XVXDOO\�
VKDUH�VHYHUDO�WLHV�ZLWK�RWKHU�LQGLYLGXDOV�ZLWKLQ�
�DQG�SRVVLEO\�HYHQ�DOVR�RXWVLGH��WKH�FRPPXQLW\�
�L�H��WKH�YLOODJH��QHLJKERUKRRG��HWF���LQ�ZKLFK�WKH\�
OLYH��7KHVH�WLHV�IRUP�KLV�KHU�VRFLDO�QHWZRUN��6RFLDO�
QHWZRUNV�DUH�SDWWHUQV�RI�VRFLDO�H[FKDQJH�DQG�
LQWHUDFWLRQ�WKDW�SHUVLVW�RYHU�WLPH��6RFLDO�WLHV�HPEHG�
DFFHVV�WR�WDQJLEOH�DQG�QRQ�WDQJLEOH�UHVRXUFHV�
�H�J��WUXVW��UHFLSURFLW\�DQG�PXWXDO�VXSSRUW���7KHVH�
UHVRXUFHV�HQDEOH�LQGLYLGXDOV�WR�XVH�WKHVH�WLHV�DV�
LQIRUPDO�ULVN�LQVXUDQFH�GHYLFHV��WKDW�LV��LQ�FDVH�
RI�QHHG�WKH\�FDQ�PDNH�XVH�RI�WKHVH�UHVRXUFHV�WR�
RYHUFRPH�FULVLV�VLWXDWLRQV��$W�WKH�VDPH�WLPH��WLHV�
FDQ�EH�XVHG�WR�FROOHFW�LQIRUPDWLRQ�DYDLODEOH�ZLWKLQ�
WKH�QHWZRUN��6LQFH�WZR�LQGLYLGXDOV�DUH�OLQNHG�WR�
HDFK�RWKHU�WKURXJK�D�WLH��WKH\�PD\�NQRZ�DERXW�
HDFK�RWKHU¶V�EHKDYLRU�DQG�WKLV�LQIRUPDWLRQ�PD\�
EH�VKDUHG�ZLWK�RWKHU�PHPEHUV�LQ�WKH�QHWZRUN�
RI�ERWK�LQGLYLGXDOV��7KH�PRUH�WKH�QHWZRUNV�RI�
WZR�LQGLYLGXDOV�RYHUODS��WKH�KLJKHU�WKH�SRWHQWLDO�
RI�LQIRUPDWLRQ�JHWWLQJ�GLIIXVHG�WR�RWKHU�QHWZRUN�
PHPEHUV�RI�ERWK�LQGLYLGXDOV��7KLV�LV�UHIHUUHG�WR�
DV�WLHV�KDYLQJ�LQIRUPDWLRQ�GLIIXVLRQ�SRWHQWLDO��7KH�
UHVRXUFHV�HPEHGGHG�LQ�WKH�WLHV��WRJHWKHU�ZLWK�
WKHLU�LQIRUPDWLRQ�GLIIXVLRQ�SRWHQWLDO��PDNH�XS�WKH�
LQGLYLGXDO¶V�VRFLDO�FDSLWDO�

7KH�IDFW�WKDW�LQGLYLGXDOV�KDYH�DFFHVV�WR�VRFLDO�
FDSLWDO�PD\�KHOS�WKHP�JHWWLQJ�DFFHVV�WR�¿QDQFLDO�
DQG�KXPDQ�FDSLWDO��6LQFH�WKH�PLG�����V�
PLFUR¿QDQFH�KDV�EHHQ�LQWURGXFHG�DV�D�¿QDQFLDO�
LQQRYDWLRQ�WKDW�HQDEOHV�SRRU�HQWUHSUHQHXUV�WR�
KDYH�DFFHVV�WR�¿QDQFLDO�FDSLWDO�DQG�KXPDQ�FDSLWDO�

Luminita Postelnicu

/XPLQLWD�3RVWHOQLFX�LV�D�
'DWD�6FLHQWLVW�VSHFLDOL]HG�
LQ�FXVWRPHU�DQDO\WLFV��
6KH�LV�UHVSRQVLEOH�IRU�
WKH�PDUNHWLQJ�UHVHDUFK�
SURMHFWV�DW�0HQWLV�
&RQVXOWLQJ�6$��6KH�KROGV�
D�3K'�LQ�(FRQRPLFV��DQG�
her current research is 
IRFXVHG�RQ�PDUNHWLQJ�
VWUDWHJ\�RSWLPL]DWLRQ��
3DVW�UHVHDUFK�LQFOXGHV�
PLFUR¿QDQFH��DQG�LQ�
SDUWLFXODU�WKH�UROH�RI�
VRFLDO�FDSLWDO�LQ�MRLQW�
OLDELOLW\�JURXS�OHQGLQJ�
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Capital
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Capital
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Capital

Figure 1: Success of Entrepreneurial Activities
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Niels Hermes

1LHOV�+HUPHV�LV�3URIHVVRU�
RI�,QWHUQDWLRQDO�)LQDQFH��
)DFXOW\�RI�(FRQRPLFV�
and Business at the 
8QLYHUVLW\�RI�*URQLQJHQ��
7KH�1HWKHUODQGV��
9LVLWLQJ�3URIHVVRU�DW�
WKH�8QLYHUVLWp�/LEUH�GH�
%UX[HOOHV��DQG�$VVRFLDWH�
5HVHDUFKHU�RI�WKH�&HQWUH�
IRU�(XURSHDQ�5HVHDUFK�
LQ�0LFUR¿QDQFH��6ROYD\�
%XVLQHVV�6FKRRO�DW�
8QLYHUVLWp�/LEUH�GH�
%UX[HOOHV��+H�LV�DOVR�
'LUHFWRU�RI�WKH�06F�
Finance and the MSc 
,QWHUQDWLRQDO�)LQDQFLDO�
Management at the 
8QLYHUVLW\�RI�*URQLQJHQ��
+LV�UHVHDUFK�IRFXVHV��
DPRQJ�RWKHU�WKLQJV��RQ�
PLFUR¿QDQFH��WKH�LPSDFW�
RI�¿QDQFLDO�OLEHUDOL]DWLRQ�
DQG�IRUHLJQ�EDQNLQJ�

�H�J��ZKHQ�ERUURZLQJ�LV�FRPELQHG�ZLWK�WUDLQLQJ�
SURJUDPV��VXFK�DV�EXVLQHVV�WUDLQLQJ��¿QDQFLDO�
WUDLQLQJ�DQG�RWKHU�UHODWHG�WUDLQLQJ�SURJUDPV��E\�
SOHGJLQJ�WKHLU�VWRFNV�RI�VRFLDO�FDSLWDO�DV�FROODWHUDO�

6HYHUDO�GLIIHUHQW�VRFLDO�FDSLWDO�EDVHG�OHQGLQJ�
PHWKRGRORJLHV�KDYH�HPHUJHG�DURXQG�WKH�ZRUOG��
2QH�RI�WKH�PRVW�FRPPRQ�PHWKRGV�LV�WKH�VR�FDOOHG�
JURXS�OHQGLQJ�PRGHO�ZLWK�MRLQW�OLDELOLW\��*URXS�
OHQGLQJ�ZLWK�MRLQW�OLDELOLW\�JLYHV�DFFHVV�WR�FUHGLW�DV�
ZHOO�DV�QRQ�¿QDQFLDO�VHUYLFHV��¿QDQFLDO�OLWHUDF\��
EXVLQHVV�WUDLQLQJV��HGXFDWLRQ��KHDOWK�VHUYLFHV��HWF���
WR�JURXSV�RI�SRRU�HQWUHSUHQHXUV��7KH�PDLQ�IHDWXUH�
LV�WKDW�JURXS�ERUURZHUV�DUH�MRLQWO\�OLDEOH�IRU�WKH�
UHSD\PHQW�RI�HDFK�RWKHU¶V�ORDQV��7KLV�LQFHQWLYL]HV�
WKHP�WR�XVH�WKHLU�VRFLDO�WLHV�WR�VFUHHQ�DQG�PRQLWRU�
WKHLU�SHHUV��WR�KHOS�ZLWK�ORDQ�UHSD\PHQW�LQ�FDVH�
RI�HFRQRPLF�GHIDXOW��DQG�WR�HQIRUFH�UHSD\PHQW�RQ�
GHOLQTXHQW�JURXS�PHPEHUV�

2WKHU�FRPPRQ�PLFUR�OHQGLQJ�PHWKRGRORJLHV�
WKDW�UHO\�RQ�VRFLDO�FDSLWDO�DUH�YLOODJH�EDQNV��
FRPPXQLW\�PDQDJHG�VDYLQJV�DQG�ORDQ�SURJUDPV��
DQG�LQGLYLGXDO�PLFURORDQ�SURJUDPV��7KH�ODWWHU�RQH�
LV�D�OLJKWHU�IRUP�RI�VRFLDO�FDSLWDO�EDVHG�OHQGLQJ�LQ�
WKH�VHQVH�WKDW�LW�VWLOO�UHOLHV�RQ�VRFLDO�FDSLWDO��WKDW�
LV��UHSD\PHQWV�DUH�PDGH�LQ�JURXSV�DQG�LQ�SXEOLF�
DUHDV��VRFLDO�UHODWLRQVKLSV�DUH�LGHQWL¿HG�DQG�
DVVHVVHG�E\�WKH�ORDQ�RI¿FHU��DQG�LQ�PRVW�RI�WKH�
FDVHV�JXDUDQWRUV�DUH�UHTXLUHG���EXW�LW�GRHV�QRW�KDYH�
WKH�MRLQW�OLDELOLW\�IHDWXUH��

7KH�VWRFN�RI�VRFLDO�FDSLWDO�RI�SRRU�HQWUHSUHQHXUV�
PD\�GHWHUPLQH�WKHLU�VXFFHVV�LQ�UHSD\LQJ�ORDQV��
6RFLR�HFRQRPLF�WKHRU\�VXJJHVWV�WKDW�WKH�LQGLYLGXDO�
VWRFN�RI�VRFLDO�FDSLWDO�LV�W\SLFDOO\�VWUXFWXUHG�LQ�WKUHH�
OD\HUV��

7KH�¿JXUH�EHORZ�GHVFULEHV�WKH�VRFLDO�FDSLWDO�RI�
LQGLYLGXDO�ERUURZHU�µD¶�LQ�WKUHH�OD\HUV��7KH�¿UVW�
VRFLDO�FDSLWDO�OD\HU��VR�FDOOHG�ELQGLQJ�VRFLDO�FDSLWDO��
LV�IRUPHG�E\�D¶V�VWURQJ�WLHV��WKDW�LV��IDPLO\�PHPEHUV�
DQG�YHU\�FORVH�IULHQGV���7KHVH�WLHV�DFW�DV�KLV�
KHU�LQIRUPDO�ULVN�LQVXUDQFH�DUUDQJHPHQW��WKH\�DUH�
ERUURZHU�D¶V�³VDIHW\�QHW´��EHFDXVH�LQGLYLGXDOV�ZKR�
DUH�SDUW�RI�WKH�¿UVW�OD\HU�PD\�KHOS�WKH�ERUURZHU�
ZLWK�¿QDQFLDO�DQG�QRQ�¿QDQFLDO�UHVRXUFHV�LQ�FDVH�
RI�QHHG��7KH�VHFRQG�VRFLDO�FDSLWDO�OD\HU��NQRZQ�

New  
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Information

Informal 
Risk  
Insurance

Layer 1
Binding Social 
Capital

Layer 2
Bonding Social 
Capital

Layer 3
Bridging Social 
Capital

DV�³ERQGLQJ�VRFLDO�FDSLWDO´��LV�IRUPHG�E\�ZHDNHU�
WLHV�WR�WKH�IULHQGV�RI�IULHQGV�RU�WKH�IULHQGV�RI�IDPLO\�
PHPEHUV��7KHVH�LQGLYLGXDOV�PD\�LQWHUDFW�ZLWK�WKH�
ERUURZHU��EXW�PD\�QRW�QHFHVVDULO\�EH�ZLOOLQJ�WR�
VXSSRUW�KHU�KLP�LQ�FDVH�RI�QHHG��7KH�WKLUG�OD\HU��
FDOOHG�³EULGJLQJ�VRFLDO�FDSLWDO´��UHIHUV�WR�WKH�HQWLUH�
FRPPXQLW\�LQ�ZKLFK�WKH�ERUURZHU�OLYHV��%ULGJLQJ�
VRFLDO�FDSLWDO�SURYLGHV�D�ERUURZHU�ZLWK�D�VHQVH�RI�
EHORQJLQJ�WR�WKH�RWKHU�PHPEHUV�RI�WKH�FRPPXQLW\�
HYHQ�WKRXJK�WKH\�PD\�QRW�LQWHUDFW�GLUHFWO\��:KHQ�
WLHV�ZLWK�WKH�WKLUG�QHWZRUN�OD\HU�H[LVW��WKH\�DUH�
DOZD\V�ZHDN��WKDW�LV��LQGLYLGXDOV�EHORQJLQJ�WR�WKLV�
OD\HU�ZLOO�PRVW�OLNHO\�QRW�VXSSRUW�WKH�ERUURZHU�ZLWK�
UHVRXUFHV�GXULQJ�EDG�SHULRGV��

6R��WKH�WLHV�IRUPLQJ�WKH�VHFRQG�DQG�WKLUG�QHWZRUN�
OD\HU�GR�QRW�DFW�DV�LQIRUPDO�ULVN�LQVXUDQFH�GHYLFHV��
EXW�WKH\�GR�JLYH�DFFHVV�WR�QHZ�LQIRUPDWLRQ��WKDW�
LV��LQIRUPDWLRQ�WKDW�FDQQRW�EH�REWDLQHG�IURP�WKH�
PHPEHUV�RI�WKH�¿UVW�QHWZRUN�OD\HU��:KDW�PHPEHUV�
RI�WKLV�¿UVW�OD\HU�NQRZ�LV�DOVR�NQRZQ�E\�WKH�
ERUURZHU��EHFDXVH�RI�WKHLU�FORVH�UHODWLRQVKLS��:KHQ�
LW�FRPHV�WR�SURYLGLQJ�QHZ�LQIRUPDWLRQ��EULGJLQJ�
WLHV�DUH�WKH�PRVW�LPSRUWDQW��EHFDXVH�WKH\�KDYH�
DFFHVV�WR�LQIRUPDWLRQ�WKH�ERUURZHU�PD\�QRW�NQRZ��
+DYLQJ�DFFHVV�WR�QHZ�LQIRUPDWLRQ�LV�LPSRUWDQW�IRU�
HQWUHSUHQHXUV�WR�EHFRPH�VXFFHVVIXO�DV�LW�LPSURYHV�
NQRZOHGJH�DQG�JLYHV�DFFHVV�WR�QHZ�RSSRUWXQLWLHV��
8QIRUWXQDWHO\��LQGLYLGXDOV�OLYLQJ�LQ�UXUDO�DUHDV�
XVXDOO\�ODFN�WKH�WKLUG�QHWZRUN�OD\HU��7KH\�UHO\�RQ�
WKHLU�¿UVW�QHWZRUN�OD\HU�WR�FRSH�ZLWK�LGLRV\QFUDWLF�
VKRFNV��EXW�WKH\�W\SLFDOO\�ODFN�DFFHVV�WR�QHZ�
LQIRUPDWLRQ��7KH�LQIRUPDWLRQ�GLIIXVHG�ZLWKLQ�WKHLU�

Figure 2: The three layers of social capital 
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QHWZRUNV�LV�PRVWO\�UHGXQGDQW��:KLOH�WKH�VWRFN�RI�
VRFLDO�FDSLWDO�DFFXPXODWHG�E\�UXUDO�LQGLYLGXDOV�LQ�WKH�
¿UVW�DQG�WKH�VHFRQG�QHWZRUN�OD\HU�FDQ�EH�HIIHFWLYHO\�
XVHG�DV�VRFLDO�FROODWHUDO�LQ�PLFUROHQGLQJ��ODFN�RI�
DFFHVV�WR�LQIRUPDWLRQ�UHQGHUV�PRUH�GLI¿FXOW�WKH�
DFFHVV�WR�QHZ�EXVLQHVV�RSSRUWXQLWLHV�

,Q�WKLV�VHQVH��SDVW�UHVHDUFK�KDV�VKRZQ�WKDW��
LQGHHG��SRRU�HQWUHSUHQHXUV�PD\�EHFRPH�
VXFFHVVIXO�ZKHQ�WKH\�KDYH�DFFHVV�WR�PLFUR¿QDQFH��
7KHLU�DFFHVV�WR�VRFLDO�FDSLWDO�HQDEOHV�WKHP�WR�
VXFFHVVIXOO\�UHSD\�WKHLU�ORDQV�E\�SOHGJLQJ�WKHLU�
VWURQJ�WLHV��L�H��WKH�WLHV�IRUPLQJ�WKHLU�¿UVW�QHWZRUN�
OD\HU��DV�FROODWHUDO��$W�WKH�VDPH�WLPH��KRZHYHU��
ODFN�RI�DFFHVV�WR�QHZ�LQIRUPDWLRQ�DQG�QHZ�
RSSRUWXQLWLHV��ZKLFK�LV�W\SLFDOO\�D�SUREOHP�IRU�
HQWUHSUHQHXUV�OLYLQJ�LQ�UXUDO�DUHDV��PD\�KDPSHU�
WKHLU�EXVLQHVV�SHUIRUPDQFH��

$�ODUJH�VWXG\�ZH�FDUULHG�RXW�DPRQJ�FOLHQWV�RI�
3UR�0XMHU�0H[LFR1�DQG�ZLWK�WKH�¿QDQFLDO�VXSSRUW�
RI�$'$�UHYHDOV�KRZ�WKH�VRFLDO�FDSLWDO�RI�PLFUR�
HQWUHSUHQHXUV�PD\�EH�KHOSIXO�IRU�VXFFHVVIXO�
ORDQ�UHSD\PHQW��:H�H[SORUH�DQ�RULJLQDO�GDWDVHW�
FRQWDLQLQJ�����PDSSHG�VRFLDO�QHWZRUNV�RI�
ERUURZHUV�IURP�3UR�0XMHU�0H[LFR��:H�KDYH�WZR�
PDLQ�¿QGLQJV��)LUVW��ERUURZHUV�ZLWK�VWURQJHU�
LQIRUPDO�ULVN�LQVXUDQFH�DUUDQJHPHQWV�DUH�LQ�EHWWHU�
HFRQRPLF�VKDSH�DQG�KDYH�D�KLJKHU�FDSDFLW\�WR�
SD\�WKDQ�ERUURZHUV�ZLWK�ZHDNHU�LQIRUPDO�ULVN�
LQVXUDQFH�DUUDQJHPHQWV��6HFRQG��ERUURZHUV�ZKR�
SOHGJH�YDOXDEOH�WLHV�DV�VRFLDO�FROODWHUDO�KDYH�IHZHU�
UHSD\PHQW�SUREOHPV��7KHVH�UHVXOWV�VXJJHVW�WKDW�
VRFLDO�FDSLWDO�FDQ�EH�XVHG�DV�DQ�HIIHFWLYH�GHYLFH�WR�
HQVXUH�WKH�PLFUR¿QDQFH�VXFFHVV��

6R��WR�FRQFOXGH��VXFFHVVIXO�PLFURFUHGLW�SURJUDPV�
UHGXFH�FUHGLW�FRQVWUDLQWV�IRU�SRRU�PLFUR�
HQWUHSUHQHXUV��0RUHRYHU��WKHVH�SURJUDPV�PD\�
KHOS�WKHP�LPSURYH�WKHLU�VWRFNV�RI�KXPDQ�FDSLWDO��
HVSHFLDOO\�ZKHQ�DFFHVV�WR�¿QDQFH�LV�FRPELQHG�ZLWK�
WUDLQLQJ�SURJUDPV��ZKLFK�DUH�IRFXVHG�RQ�KHOSLQJ�
WKHVH�HQWUHSUHQHXUV�WR�LPSURYH�RQ�WKHLU�EXVLQHVV�
DQG�¿QDQFLDO�VNLOOV�

1� 6HH�ELEOLRJUDSK\�

Financing young  
entrepreneurs in Togo

:RUNLQJ�WRJHWKHU�ZLWK�SDUWQHU�0),V��WKH�DLP�RI�$'$¶V�SURMHFW�<RXQJ�
(QWUHSUHQHXUV�LV�WR�SXW�LQ�SODFH�¿QDQFLDO�VHUYLFHV��ORDQV�DQG�VDYLQJ��
DQG�QRQ�¿QDQFLDO�VHUYLFHV��WUDLQLQJ��¿QDQFLDO�HGXFDWLRQ��DGYLFH�RQ�
FRPSDQ\�PDQDJHPHQW��IROORZ�XS�DQG�VXSSRUW���WKDW�DUH�DGDSWHG�WR�
WKH�QHHGV�RI�\RXQJ�HQWUHSUHQHXUV�ZLVKLQJ�WR�VWDUW�XS�D�PLFUR�HQWHUSULVH�
RU�WR�H[SDQG�LW�

,Q�7RJR��WKH�¿UVW�PLFUR�FUHGLWV�ZHUH�GLVEXUVHG�LQ�PLG�'HFHPEHU�
�����E\�)8&(&�DQG�E\�WKH�HQG�RI�)HEUXDU\�������)8&(&�KDG�
¿QDQFHG�����\RXQJ�7RJROHVH�IRU�DQ�DPRXQW�RI������������&)$� 
��������¼���VHYHQ�RI�ZKRP�UHFHLYHG�WZR�FUHGLWV��RQH�IRU�WKHLU�DFWLYLW\¶V�
ZRUNLQJ�FDSLWDO�DQG�RQH�IRU�LQYHVWPHQW��7KLV�DGGV�XS�WR�D�WRWDO�RI� 
����GLVEXUVHG�FUHGLWV�

7ZHQW\�IRXU�RI�WKHVH�\RXQJ�FOLHQWV�KDYH�EHHQ�¿QDQFHG�LQ�RUGHU�WR�KHOS�
WKHP�WR�VWDUW�XS�WKHLU�DFWLYLW\��¿QDQFLQJ�ERWK�HTXLSPHQW�DQG�ZRUNLQJ�
FDSLWDO���IRU�D�WRWDO�RI������������&)$��DSSUR[LPDWHO\��������¼��

)XUWKHUPRUH�������������&)$���������¼��KDYH�EHHQ�GLVEXUVHG�WR�
���\RXQJ�SHRSOH�ZKR�KDYH�EHHQ�DEOH�WR�XVH�WKLV�PRQH\�WR�ERRVW�
WKHLU�DFWLYLW\��6L[W\�VL[�RI�WKHVH�FUHGLWV�KDYH�EHHQ�XVHG�WR�SXUFKDVH�
HTXLSPHQW�������������&)$�±��������¼��DQG����FUHGLWV�KDYH�EHHQ�
XVHG�WR�EROVWHU�ZRUNLQJ�FDSLWDO������������&)$�±��������¼����$OPRVW�
KDOI�������RI�WKH�\RXQJ�7RJROHVH�ZKR�KDYH�UHFHLYHG�IXQGLQJ�OLYH�
LQ�/RPp��WKH�FDSLWDO�RI�7RJR�DQG�PRUH�WKDQ�KDOI�������RI�WKH�\RXQJ�
SHRSOH�¿QDQFHG�E\�WKH�SURMHFW�DUH�ZRPHQ�

For more information, please visit our website. 

SUCCESS STORY

of the young people 
¿QDQFHG�E\�WKH�

project are women.

52% By the end of February 2016
44 420 900 CFA (67 719 €)

were disbursed to 
115 young people
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About Passerelles 

3DVVHUHOOHV�LV�D�ELDQQXDO�PDJD]LQH�SXEOLVKHG�E\�$'$��,W�DLPV�WR�EULGJH�WKH�JDS�
EHWZHHQ�WKH�ZRUOG�RI�UHVHDUFK�DQG�¿HOG�SUDFWLFH��,WV�XOWLPDWH�JRDO�LV�WR�SURYLGH�D�
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