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;l IBERO-AMERICAN GUARANTEE NETWORK - REGAR

It has operated as network since 1998,
established as an association in 2017
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®REGAR REGAR STATISTICAL REPORT 2022
¢

B D IBEROAMERCANA DE CARANTIAS

Countries Latin America

The survey “Statistical Observatory of Guarantee Systems in Latin America, Spain and Portugal” has been
carried out annually since 2000 and collects information from more than 35 guarantee entities.

The statistical report is of great value to evaluate the performance and evolution of guarantee entities in
Latin America, Spain and Portugal, as well as establish references with other regions.

This document presents the results for 2022, where downward adjustments are observed, after the peak of
growth due to the support programs for the health crisis, rebounds also begin to appear in all regions.

We want to thank all the institutions that participated and gave us the time for clarifications and guidance in
understanding the results.

We are sure that it will be very useful for you to know what is happening with the guarantee systems and
their institutions, which in the end are the reflection of public policies and the credit activity of MSMEs in our
countries.



RECAR EXECUTIVE SUMMARY
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= In 2022, the balance of outstanding guarantees in Latin America reached 45,000 million dollars,
supporting more than 48,000 million dollars of credit and benefiting more than 5 million MSMEs.
An adjustment is observed in the balances of current guarantees due to amortization of COVID
programs.

= Analyzing the Regions, Asia and Europe stand out with the highest balance of outstanding
guarantees and number of MSMEs, representing 79% and 75% respectively. Latin America presents
the smallest decrease of the period in SMEs supported with 19%, North America shows a
significant decrease with the end of COVID programs.

= |n Latin America, the rebound in the balance of outstanding guarantees in Colombia (11%), Mexico
(7%) and Argentina (4%) stands out. Permanent resources are adjusted downward in all countries,
Brazil, Mexico and Chile with the highest amount of permanent resources. Chile, Mexico and
Central America present the greatest growth in the region in the number of MSMEs supported.

= The development of guarantee systems has been subject to public policies, the origin of
resources (public and private) and the speed with which regulation adapts to establish an
adequate framework. The results observed show the incidence of these three factors and
consequently their impact between some countries and others.

= The characteristics of each institution and its age is another factor that affects the results, 70% of
the participants were founded at least 15 years ago, which indicates a good level of maturity in
them.
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A A GLOBAL VISION
®REGAR

THE GUARANTEE INDUSTRY IS RECOGNIZED WORLDWIDE

® Guarantee societies, legal

Guarantee societies, mutualists

# Guarantee program

{_» No guarantee scheme
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'?E},meq_éﬁﬁ LATIN AMERICA 2022

In 2022, the balance of outstanding guarantees in Latin America reached 45,000 million dollars,
supporting more than 48,000 million dollars of credit and benefiting more than 5 million MSMEs. A
decrease is observed in the MSMEs served with respect to the balance of guarantees and the credit

granted.

45,064 48,221 e 3.2
Ano 2022
24,85 40,132 g 1.8




. " A GLOBAL VISION
®REGAR GUARANTEES 2022 (millions US$)

There is an adjustment due to the liquidation of support programs, with levels higher than
those observed before the COVID crisis (2019).
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Latin America

A 48%

A GLOBAL VISION

SMEs 2022 (thousands)

Europe stands out with the highest number of MSMEs supported, Latin America presents the smallest drop in the period and North
America shows a significant decrease with the end of COVID programs.
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A GLOBAL VISION
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?REGAR GUARANTEES / GDP 2022

Public policies have had a high impact on the development of guarantees,

e 74 7.3 mainly in Asian countries.
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GUARANTEE SYSTEMS IN LATIN AMERICA
'! E‘.J.:.,Qf},ﬁ EVOLUTION 2000 — 2022

COVID-19

Programs
CREDIT & . 88.658

GUARANTEES L Guarantees + 13 times .
_ o Credit + 11 times 66.203
(mill US$) N 59.591
35.818 35.807 36.664
30.526 S0
18.785 22 121 21. 820 21. 969 20.814 21. 847
7.653
2.258 3.675 4.836
2000 2005 2010 2015 2016 2017 2018 2019 2020 2021 2022

A

: 6.414.186 = 6.477.472
SMEs Supported SMEs + 9 times
: 5.232.4
(millones) v EE
333445 003173 3750259 3.654.872  3.679.485  3524.153
1.288.248
688.730 -
i

2000 2005 2010 2015 2016 2017 2018 2019 2020 2021 2022



EVOLUTION 1998-2022 IN LATIN AMERICA: GUARANTEES,
'l RL(“AR CREDIT AND PERMANENT RESOURCES (mill US$)

B D IBEROAMERCANA DE CARANTIAS

Post-pandemic stabilization continues, permanent resources decrease and the balance of guarantees is adjusted,
which remains 40% above the level they had before the crisis.

=0-Permanent Resources Guarantees -e-Credit
100.000 VQ:ZYS
Sustained growth, maturation of different guarantee systems, Growth stabilizes, COVID Post-pandemic
90.000 impact on a greater number of companies in the region Mature products Programs adjustment
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- S EVOLUTION 1998-2022 IN LATIN AMERICA
TRECAR SUPPORTED SMEs

The indicators are adjusting, with the expectation that there will be growth

from now on.
=®-Total SMEs -8-SMEs each year
Iiiilil
7.000.000 - Sustained growth, maturation of different guarantee systems, Growth stabilizes, COVID  post-pandemic 2021
impact on a greater number of companies in the region Mature products Programs  adjustment
6.000.000 -
5.000.000 -+
5.232.466 - 19%
4.000.000 A
3.000.000 -
2.000.000 -
1.821.136| W -
1.000.000 -
0
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. EVOLUTION IN LATIN AMERICA
TRECAR GUARANTEES (mill US$)

Colombia, Mexico and Argentina resume growth and a downward trend continues in the

rest of the countries due to the amortization of support programs

$45,064 mill

20.000 - GUARANTE ES

25.000 -

15.000 -

10.000 -

5.000 -

9,509

9,276

9,087

8,488

6,158

2,167
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=4—-Mexico -#-Central America Brazil -#=Colombia Chile -e=Argentina -#=Rest of South America

Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay
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VAR vs
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EVOLUTION IN LATIN AMERICA
CREDIT (mill US$)

LD IBEROAMERCANA DE CARANTIAS

WRECAR

Credit in support of MSMEs decreases in all countries, mainly in Brazil and Colombia, Mexico presents
a slight increase of 3%.

30.000 -

$48,221 mill

25.000 - VAR vs
2021
CREDIT
20.000 - \ 18,067
13,205
15.000 -
5,953
5,193

10.000 - r—v’
5.000 1,729

762

i1 _
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
=®-Mexico -"~Central America Brazil -#-Colombia Chile =e=Argentina -#=Res of South America
Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay




. " EVOLUTION IN LATIN AMERICA
®RECAR PERMANENT RESOURCES (mill US$)

LD IBEROAMERCANA DE CARANTIAS

Chile, Mexico and Brazil stand out with drops between 18% and 34%, Colombia with the smallest drop in the
region 0.2%.
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Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay
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-* REGAR EVOLUTION IN LATIN AMERICA
= REAR SUPPORTED SMEs
' Regarding the number of SMEs, Mexico and Colombia stand out with more than 1 million SMEs
supported, Chile presents the greatest growth with 30% and Brazil a decrease of 84%.

2.200.000

wn  5232,466

1.800.000 SM ES

1.600.000

VAR vs
2021

1,736,262

1.400.000

1,685,052

1.200.000

584,010

1.000.000

540,480

800.000

600.000 406,014

400.000 180,180

200.000

100,498

e — 0

0
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--Mexico =®=Central America Brazil =e=Colombia Chile =-e=Argentina =@=Rest of South America

Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay



. " EVOLUTION 2008-2022 IN LATIN AMERICA:
® RECAR GUARANTEES PER YEAR (mill US$)
:
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Mexico, with the highest growth in the region (66%), is positioned with the highest
number of MSMEs supported, followed by Central America with 28%. Colombia and Chile
with relevant falls of 74% and 59% respectively.

18.000

24,856,867

GUARANTEES PER YEAR VAR vs

14.000 2021

9,088

12.000

10.000 6,634

8.000 2,642

6.000 2,571

2,553

4.000

1,148
2.000

220

@ ———u0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

«@=\exico ==@=Central America Brazil e=@==Colombia Chile e-@meArgentina e=@meRest of South America
Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay



. " EVOLUTION 2008-2022 IN LATIN AMERICA
®'RECAR CREDIT PER YEAR (mill US$)
H
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Central America stands out with the highest growth of 31%, followed by Brazil and Mexico
with growth of 3% and 4% respectively. Mexico presents the highest amount of credit granted

30.000.000 in the YeEar.
$40,181,843
CREDIT PER YEAR VAR vs
2021
20.000.000 18,052 _
15.000.000
22| [
0 e o e -0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
=@=\Vexico «=@=Central America Brazil «=@=Colombia Chile -@= \rgentina @@= Rest of South America

Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay



. " EVOLUTION 2008-2022 IN LATIN AMERICA
®'RECAR SMEs PER YEAR (mill US$)
H

B D IREROAMERCANA DE CARANTIAS

Central America stands out with a growth of 69%, Argentina and Brazil with relevant decreases of 84%
and 63% respectively. Colombia with the highest number of MSMEs supported.

1.000.000
1,821,126
! !
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«@=\exico ==@=Central America Brazil e=@==Colombia Chile e=@weArgentina e=@meRest of South America

Central America: consists of El Salvador, Costa Rica and Honduras - Rest of South America: consists of Bolivia, Ecuador, Peru and Uruguay



" BREC DISTRIBUTION: NUMBER OF ENTITIES, SMEs,
®RECAR GUARANTEES AND CREDIT GRANTED 2022

South America stands out with 77% in number of guarantee entities, remaining above
the rest of the region in outstanding guarantees (65%) and credit granted (79%).
Spain stands out in the balance of guarantees (64%)*.

ENTITIES

LATIN AMERICA,
SPAIN & PORTUGAL

33% 37% 20%

1%
(0)
LATIN AMERICA 200 2%

8%

2%
3%

10%

65% 61% 79%

GUARANTEES SMEs CREDIT
\64% 56% 66%
LATIN AMERICA, 12%
SPAIN & PORTUGAL 6% l 6%
R (g o avERce \/ 6% z%v 1% 10%
0 1%
L‘ SPAIN . PORTUGAL 24% 0,3% 29% ’

* Spain still has a portfolio of support programs with longer-term credits (8 years)



1 I_(\ AR ACTIVITY OF AGRICULTURAL GUARANTEE SYSTEMS 2022

L 1 FOAMERCANA DE CA

Two percent of Latin American guarantee entities are from the agricultural sector and serve
34% of the MSMEs supported in the region, representing 13% of the balance of guarantees
and 22% of the balance of credit granted.

2% s 13%

980/0 870/0

. AGRICULTURAL SYSTEMS L REST OF LATIN AMERICA
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‘- - AGE OF SYSTEMS / ENTITIES 2022
#REGAR ’

IBERDAMER ANA DE CARANTA

24 of the Guarantee Entities/Systems were created 15 years ago and represent
70% of the total

5-9 years 10-14 years 15-25 years

38%
32%

24%

3% 3%

70%
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WREGAR

63.8%
6.4%
6.3%
6.1%
5.8%
5.7%
3.8%
1.5%
0.3%
0.1%
0.1%
0.0%
0.0%
0.0%

BALANCE OF GUARANTEES 2022

36% of the countries (5) increased their guarantee balance.
Five countries account for 89% of the total:

Spain (64%), Chile (6%), Brazil (6%), Mexico (6%) & Portugal (6%)

147,875 mill USD$

Espana Vi
chile VI 9.509
Brasil VA 9.276

Mexico / NG 9.087

Portugal VA 8.541

94.271

899%

Colombia /NI 8,488
Peru YAl 5.693
Argentina /Y 2.167

Uruguay ¥ 393

El Salvador /. 201

Honduras ¥ 111
Ecuador ¥ 72
Costa Rica [/ 67

Bolivia 1

14

e INCREASED o DECREASED

CostaRica A 209, Peru* ¥ 519
Colombia A 11% Brazil* ¥ 48%
El Salvador 4 440, Ecuador ¥ 35%

* Greater adjustment due to the magnitude of the COVID programs,
with balances well above other countries.
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65.9%
10.4%
7.6%
6.4%
3.0%
3.0%
1.9%
1.0%
0.3%
0.2%
0.2%
0.1%
0.1%
0.0%

CREDIT BALANCE 2022

21% of the countries (3) increased their credit balance.

3 countries account for 84% of the total:
Spain (66%), Mexico (10%) & Chile (8%)

174,299 mill USD$

Espaiia V4

Mexico YSCSGzGzg 18.067

chile VAl 13.205

114.889

849

Portugal VA 11.189
Peru VAl 5.274

Colombia Vil 5.193
Brasil Vil 3.312
Argentina W 1.729
Uruguay V¥ 561
El Salvador 4,320
Honduras Y268
Costa Rica /,.175
Ecuador Y117

Bolivia 1

14

0 INCREASED e DECREASED

CostaRica A 209, Brazil* ¥ 83%
Colombia 4 504 Perg* v 51%
El Salvador 4 4o, Colombia w s5qo4

* Greater adjustment due to the magnitude of the COVID programs,
with balances well above other countries.
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NUMBER OF MSMES GUARANTEED 2022

36% of the countries (5) increased the number of MSMEs supported.
4 countries concentrate 80% of the total MSMEs

| 7 TOTAL |
28.6% Mexico
27.8% Colombia
12.5% Espafia
9.6% Chile
8.4% Peru
6.7% Argentina
3.0% Brasil
1.3% Portugal
1.0%  Honduras
0.6%  El salvador
0.5% Uruguay
0.1%  Costa Rica
0.1% Ecuador
0.0% Bolivia

14

1.736.262

\/ 1.685.052
VI 758.132
SN 584.010
VAN 508.983
VAR 406.014
YA 180.150
VAl 81.637
g 58.578 e INCREASED 0 DECREASED
N 35.391
Vi 27.622 Chile A 300, Brasil* ¥ 84%
A Honduras A 19% Peru* ¥ 25%
v 3.654 El Salvador 4 440, Colombia Y 17%

221

* Greater adjustment due to the magnitude of the COVID programs,
with balances well above other countries.

Mexico (29%), Colombia (28%), Spain (13%), Chile (10%)

6,072,235 MiPymes

80%



S a8 caneata Countries with greater representation of guarantees with respect to GDP:
Spain (6.75%), Portugal (3.39%) and Chile (3.16%)

m 0,00 0,01 0,02 0,03 0,04 0,05 0,06 0,07 0,08
espaiia AN 6,75%
portugal AN 3,397% > 3%
chile YN 3.16%
colombia S 2,47%
peru VN 2,35°%
Mexico _ 0,64%
El Salvador ;— 0,62%
Uruguay _ 0,55%
Brasil V- 0,48%
Honduras ;- 0,35%
Argentina v- 0,34%
Costa Rica V’ 0,10%

-IF REGAR GUARANTEES / GDP (2022)

Ecuador I 0,06%

Bolivia 0,00%



- A BALANCE OF GUARANTEES / YEAR 2022
#REGAR y

0 BURCAMERCANA OF CARANTAS 36% of the countries (5) increased the balance of guarantees.
14% concentrate 86% of the balance of guarantees:
Spain (78%), Mexico (8%)

115,024 mill USD$

= 10.000 20.000 30.000 40.000 50.000 60.000 70.000 80.000 90.000 100.000

77.9% Espaiia Vi 89.560 860/
7.9% Mexico ‘ JIl ©.088 .

5.6% Peru VA 6.494
2.3% Brasil /Y 2.642
2.2% Argentina Vil 2.571
2.2% Chile VAl 2.553

1.0% Colombia Y 1.148
0.5%  Portugal ¥ 608

0.1% El Salvador /) 119 e INCREASED 0 DIECIREREIED
0.1% Uruguay ¥ 118

0.1% Honduras /\ 81 Mexico A 66% Uruguay ¥ 82%
0.0%  Ecuador ¥ 22 Honduras A 61% Colombia Y 74%
0.0% Costa Rica /. 20 El Salvador — & 200 Chile v 59%

0.0% Bolivia

14
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ANNUAL CREDIT /YEAR 2022

36% of countries (5) increased credit granted to MSMEs.
14% concentrate 85% of the credit balance: Spain (73%) and Mexico

(12%)
115,024 mill USD$
72.99% Espaiia W4 111.116 850/0
11.86% Mexico / Y5GI 18.052
4.01% Peru Vil 6.103
3.70%  colombia VAl 5.640
2.60% Chile VAl 3.956
2.13% Brasil /] 3.239
1.68% Argentina Yl 2.556
0.62%  portugal Y 944
0.14% E| salvador /,.207 e INCREASED 0 PIECIREASED
0.12%  yruguay Y177
0.10%  Honduras | 155 Honduras A g79, Chile v 55%
0.03% costa Rica ' 48 CostaRica A 20% pert v
0.03% Ecuador Y47 Hisalader A 1 e v
0.00% Bolivia 3

14



EED IRERDAMERCANA DE CARANTAS

®REGAR

27.29%
24.18%
21.85%
13.75%
5.30%
2.33%
1.81%
1.74%
1.34%
0.20%
0.11%
0.06%
0.02%
0.01%

NUMBER OF MSMES GUARANTEED/YEAR 2022

21% of countries (3) increased the number of MSMEs supported.
29% concentrate 87% of the total MSMEs:
Spain (27%), Colombia (24%), Peru (22%) and Mexico (14%)

2,508,240 MiPymes

0 100.000 200000 300000 400.000 500.000 600.000
Espaia Y 684.425
Colombia ¥ 606.598
Peru Y 548.161
Mexico VI 344.872

chie Vi 133.045
Argentina Vil 58.440
Brasil YAl 45.352
Honduras /\Jll 43.715
El Salvador /] 33.581
Uruguay ¥ 5.036
Portugal § 2.679
Costa Rica /. 1,590
Ecuador ¥ 525
Bolivia 221

14

e INCREASED

Honduras A 940,
CostaRica 4 489,
El Salvador 4 450,

0 DECREASED

87%
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PERSPECTIVES
TRENDS
PUBLICATIONS
EVENTS

4

Public policy and regulation,
factors witha high impact on guarantees.



PUBLIC POLITICS
« State participation in specific sector programs is
d@g maintained.

=% » Changes in public policy on SMEs, with the risk
of a decrease in guarantee activity in some
countries.

REGULATION

[Z@E  Greater weighting and rating of guarantees with
3% more mature portfolios.

« Rebonding schemes in more countries in the
region.

ECONOMIC ENVIRONMENT

« Adjustments in inflation levels and interest rates
are expected, promoting greater development
and opportunities.

MULTILATERAL

« New shared risk products and greater focus on
the development of guarantees in the region.

PERSPECTIVES

SANIAUL

PERSPECTIVES AND TRENDS

SPECIALIZATION

« Sustainability projects.
* Microfinance models.
« Gender inclusion and diversity schemes.

NEW TECHNOLOGIES

« Profiling and segmentation techniques with
artificial intelligence (AI)

« Greater automation through digital platforms.

 Gradual incorporation of Blockchain security
schemes



g

RECAR

EED IBERDAMERCANA DE CARANTAS

STATISTICS

Statistical Observatory of Guarantee
Systems in Latin America
Spain and Portugal

ANNUAL SURVEYS

Comparative Study
Latin America / Europe
REGAR - AECM

STUDIES AND PUBLICATIONS

"Financing and granting of
Guarantees", in collaboration with
other Institutions since 2008

SUBSTANTIAL ACTIVITIES

SCIENTIFIC SPACE

Research on guarantee systems in the
scientific and academic field.

WORK GROUPS

« REGAR-CAF-ALIDE Partial Guarantee
« REGAR-BID-CAF-ALIDE International Guarantee

INTERNSHIP AND TRAINING

Within the framework of the lbero-American
Forums and Annual Internship Program

a ACTIVIDAD DE
[ ] GARANTIA Y

’ SITUACION DE DESARROLLO —
! LOS SISTEMAS DE GARANTIA 4 RECA P\
LATINOAMERICANOS, 2021-2022 § T
ESPARA Y PORTUGAL

REGAR 2021

2008

......
............
uuuuu

2016 2018 2019 2020



1 P\L(\AP\ IBERO-AMERICAN GUARANTEE FORUMS

& O IBEROAMERCANA DE CARANTAS

REGAR has uninterruptedly organized, since 1998, together with counterparts from the host countries,
23 editions of the Ibero-American Forum on Guarantee Systems

MExico (México CF), 1999, with NAFIN
mmm |3, San José (Costa Rica), 2011 Sistema Banca para el Desarrollo.
Oportoy Lisboa (Portugal), 2000, with SPGM
14. Buenos Aries (Argentina), 2012 FOGABA /GARANTIZAR, SGR

San Salvador (El Salvador), 2001, with BMI
B=2 15. Rio de Janeiro (Brazil), 2013 SEBRAE

Z.  Buenos Aires (Argentina), 2002, with GARANTIZAR, SGR
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BREC IBERO-AMERICAN FORUM OF GUARANTEES
'F RECAR

THE XXVI FORUM WAS HELD IN THE CITY OF VALLADOLID, SPAIN
FROM SEPTEMBER 27 TO 29, 2023
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Participants

Exhibitors

Countries in Latin

America, Europe, Asia
and Africa

i
xxxxx

conferences + panels. +
workshops + networking

OUR XXVII FORUM WILL TAKE PLACE IN HONDURAS
2024
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Amin Toufani

2016 XXI Forum

Santiago de Chile
(Chile)

Luis Felipe
Arizmendi
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2015 XXI

Forum
Lima (Peru)

Jason Best

CROWDFUNDING IS
GAME CHe il

2016 XXI Forum
Santiago de Chile
(Chile)

IBERO-AMERICAN GUARANTEE FORUMS

Daniel Lacalle
Amaro Gomes

Irving Wiladawsky-
Berger

2014 XIX Forum
Valladolid (Spain) 2019 XXIV Forum

Foz de Iguazu (Brazil)

Speakers 2017 XXII Forum
Bogota (Colombia)

Jeremy Rifkin

Carlos Ramirez
~Antonio Madera t {1

2022 XXV Forum

2023 XXVI Forum San Salvador (El Salvador)
Valladolid (Spain)

2018 XXIll Forum
Porto (Portugal)
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RED IBEROAMERICANA DE CARANTIAS

“WHOEVER CONTROLS THE

GUARANTEE
CONTROLS THE CREDIT"

“The guarantee is an essential factor to balance and

make the necessary adjustments to the imbalances

that regulation, technology and the market produce
in the financing of SMEs”

Matthew Gamser
CEO del Forum Finance SME, Grupo del Banco Mundial, XX Foro
Iberoamericano de 2015, Lima (Peru).

https://Wwww.rede@arantias.com/
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