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Those of us who are working to overcome poverty find ourselves at a crucial moment. 
In reviewing our impact in recent decades and project solutions for the future, we 
ask ourselves a question that often defines our success or failure: do we compete or 
collaborate? The importance of this question caught my attention earlier this year at 

the Skoll World Forum in Oxford. During a week of celebration, discussion and exchange, Fundación 
Capital was honoured as a leader in social entrepreneurship, along with six other institutions. I was 
struck by the number of innovative new models and organizations to promote change, and left with the 
conviction that ideas, tools and people to end extreme poverty already exist. All we need is for these to 
gel. To do this, the global community of innovators and social entrepreneurs must work together and 
exchange freely.

It sounds easy to do this in a hyper-connected world where global communication is an everyday 
activity. But there is an obstacle to this type of collaboration, a self-imposed obstacle: the “development 
industry” which imposes competition and even more seriously, the ownership of ideas. The unfortunate 
truth for NGOs and social entrepreneurs is that they must attract recognition, which implies 
competing for resources with organizations that also have the same goals.

At Fundación Capital, balancing the benefits of collaboration with the need to be the owners of 
our own our ideas is an ongoing internal debate. How to reconcile the benefits of intellectual property 
with the possibility that our ideas, in the hands of others, could alleviate poverty? How to ensure that 
competition does not eclipse the benefits of collaboration?

These same funders and donors have taken the initiative to foster collaboration among their 
grantees. These include the Ford Foundation, the Skoll Foundation and the Citi Foundation (all 
financers of Fundación Capital). However, moving from competition to collaboration has to come from 
within. I cannot imagine what would happen if the spirit of collaboration were the rule rather than the 
exception in the world of NGOs and social enterprises; if the desire would be to share our ideas for the 
common good.

If we collectively decided that ideas that can change the world are too powerful to keep private, our 

Yves Moury
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Franz Gómez
Vice President 
Latin America and the Caribbean

community practice, public policy and private markets in order to achieve large scale significant 
results.        

Better valued and protected assets imply the possibility of generating higher incomes and coping 
better with economic hardship. This results in a better decision-making capacity, a broader planning 
horizon and lower stress levels; these are key elements for poor households to be able to increase and 
protect their assets and better manage the risks they face by generating virtuous circles of overcoming 
poverty. 

For this purpose we work in these areas:
Financial inclusion: Promotion of the active participation of low-income populations in the 

formal financial system.
Economic citizenship: The exercise of economic rights as a means for marginalized communities 

to build and participate in long-term prosperity.
Territorial and development for the post-conflict: Work in regions where it is necessary to create 

tools to rebuild the social and economic fabric with the aim of sustainable development.
Digital solutions for the base of the pyramid (BoP): Incorporation of advances in information and 

communication technology to reduce costs, scale up and improve the quality of projects.
We use a demand approach, so that the design of the initiatives that we test, as their main 

objective, response to real needs identified and validated in the field by the same poor families. 
All our projects work hand-in-hand with government programs to achieve a greater scale and 

facilitate identification of the population in a state of economic vulnerability. Likewise, we support the 
governments of the regions where we operate in the creation and / or development of public policy 
to facilitate the processes of construction, improvement and protection of the assets of poor families. 
Simultaneously, we promote knowledge exchanges among the public policy makers of the various 
countries where we serve, which has developed worldwide inter-institutional synergies.

We are a social enterprise with international impact whose purpose as an 
agent of change is the elimination of poverty and extreme poverty through 
the construction and better valuation of the various kinds of assets of 
the poor (financial, productive, social and human assets) by integrating 
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Various studies have shown a positive relationship between financial 
inclusion and poverty reduction, since access and use of a wide range of 
financial products and quality services promote economic security for 
families in poverty or extreme poverty. At the same time, social protection 
programs that imply transfers from government to people (G2P) reach 
millions of destitute families in Latin America. These programs have a 
proven impact on future generations, but not always in the direct recipients 
of transfers.

Proyecto  Capital (PK)  seeks to link G2P programs with public policies 
that promote savings and financial inclusion, thereby contributing to the 
construction of the financial, human, physical and productive assets of 
the transfer recipients (especially women), and reduce the vulnerability of 
the poorest families (protecting their assets and reducing their exposure 
to risks). Greater economic security enhances the capabilities to address 
adverse events, allows them to make household consumption easier and 
reduces the levels of stress and uncertainty about the future.

By working hand-in-hand with governments in formulating public policy 
and by leveraging information and communication technologies, PK aims 
to make the process of access and use of financial services massive, so as to 
have an effective impact on poverty reduction.

Any Benítez
Coordinator
Central America

Miquel Jordana
Coordinator
South America
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PrK seeks to make financial inclusion 
programs a priority on the government agendas 
and that these become an integral part of social 
protection policies. The institutionalization and 
public validation of these programs can scale 
up, ensure sustainability over time and leverage 
resources for their implementation.

Besides working with public institutions, PK 
has adopted a comprehensive strategy in its 
interventions, first of all, promoting the demand 
for financial services (through financial education 
and savings incentives), secondly,  improving 
the supply of financial services and the quality 
of customer service, and finally, promoting a 
favourable regulatory environment.

The focus of PK is based on innovation, which 
is integrated in a transverse manner into all areas 
of intervention: either in providing financial 
education through digital means or in the design 
and development of channels of innovative 
financial attention (as banking correspondents or 
mobile banking).

 • In Colombia the design for the expansion 
of the project has been achieved after the 
impact assessment of the pilot phase. Faced 
with the challenge of reaching more than 
300,000 recipients of Más familias en acción 
(the national conditional cash transfer 
program), there is progress with the Banca de 

results

las Oportunidades in the design of massive 
financial education through the use of 
information and communication technologies 
and social marketing.

 • In Paraguay the Kakuaa Program of financial 
inclusion was put into effect, through  which 
it was possible to influence the government 
to make (for the first time) payments of 
the Tekoporá and Abrazo CCT programs, 
and through savings accounts designed for 
recipients by the Banco Nacional de Fomento 
and Financiera El Comercio, both PK partners. 
The strategy incorporating financial education 
is provided through different channels such 
as theater, face-to-face workshops and text 
messages. The experience is today part of 
the government’s National Plan as well as of 
the Financial Inclusion Plan managed by the 
Central Bank.

 • In Bolivia progress was made with Banco 
Unión in designing a savings account that was 
easy to open and had favourable conditions 
for receiving the Bono Juana Azurduy  
(govenment subsidy). This is complemented 
with financial education through channels 
that take into account the idiosyncrasies of 
individuals, such as the NTA (Non-Traditional 
Advertising) radio mini-series and face-to-face 
workshops on subsidy paydays. 

 • In El Salvador a cooperation framework 
agreement with the Fondo de Inversión Social 
para el Desarrollo Local –FISDL- (Social 
Investment Fund for Local Development) was 
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finally signed after the needs and concepts 
assessment. A pilot plan was designed 
named Mujeres ahorradoras (Women Savers) 
that will reach 1,000 women that belong to 
Comunidades Solidarias Rurales (national 
CCT program), whose methodology is a 
contribution from Escuela Nueva Activa. In 
addition, an agreement with the Federación de 
Cooperativas de Ahorro y Crédito  –FEDECACES– 
was signed to achieve access and use of savings 
accounts tailored to the needs of the women 
receiving the CCT. 

 • In Guatemala there was progress in the 
design of a financial education program called 
Cinco Pláticas para una vida mejor (Five 
Talks for a Better Life), based on quantitative, 
ethnographic and experimental economics 
studies that were made with the recipients of 
Mi bono seguro  (national CCT program). This 
project provides financial education through 
the mothers guides, with whom it is intended 
to reach the users, and thus the government’s 
efforts are complemented, which since 2012 
pays the transfer through Banrural savings 
accounts. The pilot program is scheduled to 
begin in 2014 with support from the Ministerio 
de Desarrollo Social (Ministry of Social 
Development –MIDES). 

 • In the Dominican Republic the Progresando 
con solidaridad (Progressing with Solidarity, 
PROSOLI) is unique because it is a payment in 
kind, through a rechargeable card with which 
food is obtained. Given these conditions, 
the PK has designed and implemented a 

pilot project with vulnerable people, mostly 
from PROSOLI, using the methodology of 
savings groups –world renowned for creating 
savings habits and responsible use of debt and 
insurance. A qualitative study that revealed the 
needs of financial services with these groups 
was performed with recommendations for 
achieving financial inclusion. This pilot project 
will provide the basis for the expansion project 
in 2014 through the local government team.

 • In Ecuador the Pensando en el mañana 
(Thinking about the future) pilot plan 
is concluding; it was designed with the 
Cooperativa de Ahorro y Crédito Jardín 
Azuayo (Jardín Azuayo Savings and Credit 
Union) to promote the opening of accounts, 
savings and financial literacy among women 
receiving the Bono de Desarrollo Humano 
(Human Development Subsidy), where 5,000 
people in four municipalities were benefited. 
Government actions were implemented 
through the Instituto de Economía Popular 
y Solidaria (Institute of Popular and Solidary 
Economy) with which the expansion of the 
project will be carried out in 2014.

 • In Brazil, after the signing of a framework 
agreement with the government of Rio de 
Janeiro, studies were made that facilitated the 

understanding of the needs of the youth and 
adult population in poverty. Based on these 
results, during 2013 a project was designed to 
promote financial education and inclusion of 
this population using digital tablets, which will 
be implemented in 2015 in cooperation with 
Banco Central.

 • As for knowledge management, PK organized 
in April 2013 a workshop on financial 
education that brought together more than 
seventy participants from Latin America 
and the Caribbean, including experts in 
pedagogy, gender, games, visual and media 
communication, curriculum developers and 
facilitators of financial education. Attendees 
came from financial institutions as well as 
public and private entities. An important 
conclusion of this event, which reaffirmed the 
position of Fundación Capital, is the need to 
“esign financial education content together 
with users living at the base of the pyramid, 
rather than simply designing from behind a 
desk.”
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 • PK has had an impact on different levels of progress in public policies in 11 countries of the region: Colombia, Paraguay, Bolivia, El Salvador, The 
Dominican Republic, Ecuador, Guatemala, Uruguay, Mexico and Brazil.

COUNTRY till . . . ADVOCACY COOPERATION 
AGREEMENT DIAGNOSTIC

PILOT 
PROJECT 
DESIGN

PILOT 
PREPARATION

PILOT
IMPLEMENTA/

PILOT’S 
RESULTS & 
EVALUATION

 SCALING UP
DESIGN

SCALING UP 
PREPARATION

SCALING UP 
IMPLEMENTA/

PERU Dec-13

COLOMBIA 
MFA Dec-13

COLOMBIA 
Víctims Dec-13

ECUADOR Dec-13

PARAGUAY 
Abrazo Dec-13

PARAGUAY 
Tekopora Dec-13

CHILE Dec-13

BOLIVIA Dec-13

DOMINICAN 
REP. Dec-13

EL SALVADOR Dec-13

GUATEMALA Dec-13

BRAZIL 
Bolsa Familia Dec-13

BRAZIL RJ 
Rendha Melhor 

Jovem
Dec-13

URUGUAY Dec-13

MEXICO (*) Dec-13
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Tatiana Rincón
Economic Citizenship Director for 
Latin America and the Caribbean
Paula Rodríguez
Little Big Money Coordinator

Economic inclusion, defined as broad access to economic opportunities, 
is not only essential for development, but it is also a prerequisite for 
achieving full citizenship status.

The Economic Citizenship Division provides innovative solutions to 
increase productive, financial, human and social assets of the poor and 
extremely poor, so they can stabilize socioeconomically, withstand small 
shocks, walk on a path of development for themselves, and exercise full 
citizenship.

We work with several governments in Latin America in finding cost-
effective and scalable solutions to overcoming poverty and extreme poverty. 
For instance, we use applications for digital tablets with training programs 
in basic business skills, financial literacy and human development (such as 
communication skills and self-esteem, among others). We also develop tools 
based on the principles of behavioural economics, which complements the 
training with tablets.

Our goal is to build economic citizenship. We know that access to 
economic opportunities is the key and the necessary condition for becoming 
a full citizen with rights and obligations. The main ongoing project of the 
Economic Citizenship Division) is Proyecto Graduación.
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Since 2011, with the vision of transforming 
Proyecto Graduación into a program to reduce 
mass extreme poverty, which involves its 
insertion into public policy, Fundación Capital, 
with support from the Ford Foundation, has been 
working with the governments of Latin America 
in the adaptation of the Graduation model (from 
the BRAC Foundation) to the requirements of 
public policy. This involves the reduction of 
costs, easier deployment and greater impact. 
While the main elements that constitute the 
Graduation model remain (i.e., proper guidance, 
transfer of assets, personalized advice, and 
savings campaign), Fundación Capital has made 
significant adaptations, such as the introduction 
of cash adjustments instead of assets transfer in 
kind, and the use of mobile ICT (digital tablets) 
for training.

Another graduation pilot project designed 
by Fundación Capital is Transformando mi 
Futuro (Transforming my Future). It was 
developed in 2013 for victims of the armed 
conflict to encourage a productive use of the 
state compensation. The majority of victims in  
Colombia, more than six million people (nearly 
12% of Colombia’s population), live in extreme 
poverty. Transformando mi Futuro in 2014 offers a 
unique opportunity to strengthen the productive 
capacity of victims and thus contribute to the 
reparation process.

 • Colombia is where the work on Graduation 
is the most advanced. From January 2013 
to December 2014, a pilot project with a 
thousand families living in extreme poverty 
has been carried out successfully. These 
thousand participants are divided into 
two municipalities, San Luis (Tolima) and 
Sitionuevo (Magdalena). The pilot project 
called Produciendo por mi Futuro has an 
assessment system that includes a joint 
method of project evaluation (quantitative 
and qualitative), a review of the concepts 
and processes involved in this model, and 
the evaluation of results (pre-post analysis 
complemented by qualitative research). In May 
2014, the Colombian government will make a 
cash transfer of USD 500 to each family in the 
program, and a thousand business plans will 
be outlined and reviewed. Most participants 
are completing the training that comprises 
twenty modules, through digital tablet 
applications.

Preliminary Evaluation Results
 • After one year of the pilot project 
implementation, mid-way through the project, 
revenues increased 34% on average.

 • The percentage of households that do not 
establish a budget has been reduced from 96% 
to 51%. 

 • At the beginning of the project, only 25% of 
households reported being able to save, a 
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Phase
Project Name Advocacy Agreement Pre-design Design Preparation Implementation Scaling Up

Country

Colombia

Produciendo por 
mi futuro

Transformando mi 
futuro

Paraguay

El Salvador

Brazil

Dominican Republic

Jamaica

Mexico

figure that now reaches 81%.
 • If given USD 50, the percentage that 
households spent on food fell from 50% to 
26%, and increased in other uses, such as 
investment in: 

SAVINGSTHE IMPROVEMENT OF HOUSING 

Regarding knowledge management, Fundación Capital organized in Rio de Janeiro a Global Forum of Graduation in December 2013. This forum brought 
together more than sixty participants, among them public policy makers, senior advisers, practitioners and internationally recognized researchers with 
the objectives of promoting the exchange of knowledge and of sharing lessons learned in the design, implementation and evaluation of the Graduation 
programs in the region and other issues of great interest. The forum was highly rated by all participants and has fostered a strong interest from several 
government representatives to begin Graduation initiatives at home.

The following table summarizes the progress of the Graduation Initiative in the region:

A PRODUCTIVE ACTIVITY
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Laura Cordero
Post-Conflict Development Coordinator

Economic and social development of communities affected by an armed 
conflict is essential to building a lasting and sustainable peace condition, 
and is the best guarantee of non-repetition of the conflict. Therefore, 
building peace requires, inter alia, the reconstruction of the social and 
productive fabric, the recovery of assets of affected families, and the ability 
to exercise full economic citizenship.

Fundación Capital established in 2013 a specific division dedicated 
to post-conflict development, in order to accompany governments in 
the design and implementation of programs and policies that support 
peace building with a territorial approach. The programs proposed by 
Fundación Capital seek to rebuild economic citizenship of both victims and 
perpetrators, through programs of financial and productive inclusion and 
access to information and technology.
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Fundación Capital is supporting the efforts 
of the Colombian government in the post-
conflict transition, particularly in the process of 
comprehensive care and reparations for victims 
of the armed conflic. For this, the Foundation it 
collaborates with the Unidad para la Atención y  
Reparación Integral a las Víctimas (UARIV) and 
the Departamento para la Prosperidad Social 
(DPS).

The work of Fundación Capital during 
2013 has focused on the process of individual 
integral reparation, and specifically in support 
of the construction of a productive life plan 
through programs of financial inclusion and 
strengthening of productive projects.

 • The project Transformando mi Futuro, provides 
training and support for victims who want 
to invest the monetary compensation they 
receive, creating or strengthening a productive 
project.

 • The project to modernize the system of 
compensation payment seeks to facilitate 
financial inclusion of victims by offering direct 
payment to a bank account and providing the 
supply of financial products and services.

Fundación Capital and the UARIV began their 
collaboration in 2013. During this year, an intense 
analysis of the needs of the target population 
and the design of the pilot projects has been 
conducted.

As a result, in October 2013 the design of the 
project Transformando mi Futuro, which will be 
implemented during 2014, was agreed upon. In 
December 2013, the bases for the design and 
implementation of a pilot program that allows 
testing the direct payment to a bank account 
of victims receiving compensation were set, as 
well as the bases for bringing a relevant offer of 
financial products and services.

Some results achieved in 2013 are:
 • An agreed-upon work plan between the 
UARIV and the Foundation.

 • Victims’ socio-economic classification and 
analysis of their needs in terms of financial 
education and support with productive 
projects.

 • Development of Transformando mi Futuro, a 
support model for victims who want to invest 
the compensation to create or strengthen a 
productive project.

 • Educational materials created for the support 
program for productive projects, through an 
e-learning platform for trainers and individual 
training modules using digital tablets. 
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Stars show the municipalities where
Modernización de pago de la indemnización
is being implemented

Regions in yellow show where Transformando
mi Futuro is being implemented

 • Design of a modernization program of 
payment systems and financial inclusion of all 
victims in the process of individual integral 
reparation.

 • Excerpt from analysis by the Foundation to the 
database (81,127 victims) of PAARI (UARIV) 
April 2013. 

DO YOU WANT 
SUPPORT FOR 
INVESTMENT?

BUY/IMPROVE 
HOUSING

INVESMENT 
PREFERENCES

El Carmen de Bolívar 
San Jacinto 

San Juan de Nepomuceno

Rioacha

Barrancabermeja

Montería

Popayán

Quibdó
Bucaramanga
Floridablanca
Girón
Lebrija

Cocorná 
San Carlos 

San Francisco

 • DK/NR stands for  
Doesn’t Know/No Response
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Paula Rodríguez
Little Big Money Coordinator

María Antonia Hoyos
Little Big Money Operations Officer

Entrepreneurs, particularly low-income and social entrepreneurs, face 
great difficulties during the ideation and early stages of development due 
to limited or non-existent financial resources suitable for business startups 
or innovation. The entrance to the existing financial alternatives is limited 
to microcredits and debt and opportunities are scarce. Most entrepreneurs 
finance their initiatives through savings, small loans from friends and 
family, and even through usury or informal credit. As a result, the innovation 
and establishment of a company involves a high probability of failure or a 
panorama too daunting even to begin.

LittleBigMoney (LBM, www.littlebigmoney.org) is the first Latin 
American crowdfunding platform aimed at supporting the development of 
projects and undertakings with significant social and environmental impact, 
at this early stage. LBM provides a direct connection between developers 
and entrepreneurs, social investors, donors and others willing to support 
ideas and initiatives with capital and trust. LBM is improving a financial 
means at an inexpensive rate with zero brokerage, suitable for these 
projects and entrepreneurs who are not yet ready for traditional financing 
alternatives, but whose initiatives are key factors for social inclusion, 
economic improvement and poverty reduction.



17

2013 strategy results

content

LittleBigMoney supports ideas, projects or 
undertakings seeking solutions to social and / 
or environmental problems with the potential 
to generate a positive impact in the community 
where they work. These companies or initiatives 
can range from micro-business ideas and 
solutions for the generation of income, social 
startups offering solutions that can be scaled to 
improve the conditions of poverty, to shared value 
initiatives proposed by communities or promoted 
by private organizations.  

LBM manages the process of identifying, 
selecting and monitoring projects through: (i) 
a network of partnerships with organizations 
working in business development and social 
innovation such as incubators, universities, 
foundations, chambers of commerce, programs 
of corporate social responsibility, etc., and (ii) 
through spontaneous nomination identification 
or through open thematic announcements.

Once a project is identified, it should publish 
its profile and description for promotion on the 
platform for thirty, sixty or ninety days. Donors 
have all means of electronic payment; they can 
communicate directly with employers through 
the platform without intermediation. Once the 
capital target is reached, the money is transferred 
directly to the bank accounts of entrepreneurs, 
with the commitment of the implementation of 
their projects and activities.

LittleBigMoney launched the first version of 
the platform in October 2013 and has operated for 
seven months. Initial results have indicated that 
a great effort is necessary in creating a culture 
of crowdfunding; this is the reason that LBM has 
promoted the creation of a community of platforms 
for donation in Colombia. This community has 
generated encounters and joint actions to promote 
the culture of collective financing in the country. 

Other important results:
 • Today, LBM has developed a robust 
crowdfunding platform, with extensive growth 
in its spectrum of services.

 • In the seven months of operation, LBM has 
received over 81,000 views, 1,000 registrations, 
134 followers, 400 donations, and has 
raised more than USD 20,000. More than 16 
microenterprises and social projects have 
been identified and promoted, and a total of 6 
initiatives have been funded.
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 • It has also built a network of more than 
fifteen partnerships in three regions 
(Bogotá, Medellín and Manizales), ranging 
from public organizations such as SENA, 
the Agencia Nacional para la Superación 
de la Pobreza Extrema ANSPE (National 
Agency for Overcoming Extreme Poverty) 
to private organizations and initiatives such 
as incubators and programs of business 
development services, such as the Chamber 
of Commerce of Manizales, SociaLab, Yunus 
Social Business incubator, the Bogotá 
Impact Hub and AppDate, among others in 
consolidation. 

 • LBM has been recognized in over 15 national 
and international networks and specialized 
media.

 • In November 2013, LBM received an 
award from the ANSPE and Pioneros de 
la Innovación Social, (Social Innovation 
Pioneers) as an important innovative solution 
to promote enterprise development for the 
100,000 Free-housing Program; This prize 
money will be used to conduct a pilot project 
within the program that will run from July 
2014.

 • LBM is integrating other services and features 
that allow the active participation of other 
key players such as associations, service 
organizations for business development, 
private enterprise and corporate social 
responsibility programs.
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Magali De Varax 
Project Manager - Digital Solutions
Rodrigo de Reyes 
Operations Officer - Digital Solutions
Ana Pantelic 
Special Advisor - Digital Solutions

Statistics show that one in six people around the world lives in poverty, 
and that approximately 80% of the poor are not divided into bands 
(banderizados), making them vulnerable to emergencies and shocks, 
and this hinders the opportunity to protect and increase their assets so 
as to improve their quality of life. Given the magnitude of this challenge, 
Fundación Capital firmly believes that the proposed solutions to poverty 
must reach millions of people and thus be cost-effective to reach scale 
quickly. 

The Department of Digital Solutions seeks to design, develop and 
disseminate tools and methodologies for poverty alleviation that will be 
relevant to low-income individuals and their families through innovations 
that use information and communication technologies. All training is 
designed from the real context of the most economically vulnerable families; 
generating different tools that have the potential to massively improve the 
quality of life for those with lower incomes.
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In 2011, several tools and ICT-based 
methodologies were designed and tested, such 
such as voice and text nudge messages, mobile 
incentives, and a digital tablet application. 
The LISTA application offered a self-learning 
experience in financial education, and has been 
the most successful product of the department. 
The application facilitates training and the 
distribution of information to low-income people, 
especially in remote rural areas, to improve 
their ability to make better-informed financial 
decisions.

The application and its working methods were 
tested in Colombia in 2012 with much success. 
So in 2013, the team focused on improving the 
application based on the lessons learned. The 
team also shared these lessons with governments 
and experts around the world and managed to 
increase the visibility of the initiative, with the 
aim of contributing to market applications for 
inclusive and sustainable social development. 
With these efforts, we have generated several 
strategic alliances that positioned the tool and 
methodology, whose use will be intensified in 
Colombia and the initiative will expand to other 
countries.

 • Design and development of LISTA 2.0 –It 
has improvements in content, design and 
programming, based on the evaluation of 
the testing phase, there are new demands for 
expansion to other countries and contributions 
from new partners.

 • Deepening in the current countries and 
geographic expansion: (i) The LISTA initiative is 
expanding in Colombia, with one third financing 
by Citi Foundation and the goal of reaching 
10,000 people of Más Familias en Acción, 
between 2014 and 2015; (ii) the interest of our 
strategic partners in Brazil for the adaptation and 
use of LISTA in Brazil with a goal of 5,000 users 
was confirmed; (iii) new markets are opening 
in other countries in the region such  as the  
Dominican Republic and Chile, with the prospect 
of developing new tools and methodologies.

 • With the cooperation of Innovations for Poverty 
Action under the Citi-IPA Global Financial 
Inclusion Initiative - an opportunity was 
confirmed to assess the impact of LISTA through 
a random randomized control trial.

 • In 2013 several international awards were 
received, including the prize for technological 
innovation of EVALUAMOS (Colombia) in the 
category of Innovation in Application and the 
prize for the best content of financial education 
for low-income and unbanked population of the 
Latin American Forum of Financial Education.
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 • The LISTA experience was presented in various 
forums and international organizations such 
as the Conferencia de Educación Financiera de 
la OCDE (Conference on Financial Education 
OECD), La Paz, Bolivia (Nov 2013), The App 
Circus, Bogotá, Colombia Dec 2013).

 • We have appeared in newspapers and magazines 
on various occasions, such as in Connexio 
(magazine), 9th Edition: ICT4D, Scaling up 
poverty alleviation efforts to reach millions with 
the innovative use of tablet computers: the LISTA 
Initiative, Ana Pantelic (2013). 

DOMINICAN REP. Testing and Predesign

COLOMBIA Scaling Up 10.000 families

BRAZIL Pre Design 5.000 families

CHILE Advisory Request
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2 013 represents an unprecedented year for the whole Fundación Capital team, with 
important results not only from the perspective of the implementation of project 
activities but also from its recognition as one of the exemplary social enterprises of 
the sector worldwide.

Laura Fuentes
Chief Financial Officer

Throughout its five years of existence and from an administrative and financial point of view, much 
has been done for the consolidation of a policy of transparency and accountability as an everyday 
institutional practice, where without exception, all employees, consultants and strategic partners 
play a significant role. Specifically, the generation of monthly financial reports, which show the 
implementation levels of each project, permit a tight budget control, better decision-making according 
to the availability of resources, generation of currency hedging strategies and ultimately, ongoing 
assessments of the progress made available to stakeholders.

On the other hand, in order to have reliable and qualified information available on how donation 
resources received by the organization are invested, we have acquired financial and accounting 
information systems that make possible a higher quality financial management, a measure that allows 
us to improve the reliability of our organization. Independently of the time of validity of the donation 
contracts, Fundación Capital has established its closing tax cut on December 31 and external audits in 
the first months of the year.  

In 2013, the Administrative and Financial Department was restructured and strengthened in 
view of the new responsibilities and requirements associated with the development of activities in 
Colombia. For this an accounting department headed by a public accountant was created, backed by a 
statutory auditing office as required by law for foreign branches in Colombia, with the support of the 
administrative and financial management and administrative team.

With regard to the growth of the organization in 2013, professionals from different nationalities and 
professional backgrounds joined the organization and enriched the activities of idea generation and 
response structuring to the problems of poverty in the region. At the end of 2013, Fundación Capital 
had 28 long-term consultants, out of which 14 developed specific activities in Colombia.

In August 2013 because of a specific requirement demanded by the Ford Foundation, we were 
visited by a team of KPMG New York, in order to audit our mostrecent contract (January 1, 2012 to 
March 31, 2013). The result of this evaluation showed no findings in form or fact, becoming one of the 
greatest achievements of the year.



24content

ASSETS 2013 LIABILITIES 2013

CURRENT ASSETS CURRENT LIABILITIES

Available (Note 7) 1,250,446 Accounts Payable (Note 11) 128,811 

Debtors (Note 8) 54,275 Labor obligations (Note 12) 2,919 

TOTAL CURRENT ASSETS 1,304,721 TOTAL CURRENT LIABILITIES 131,730 

OTHER LIABILITIES

NON-CURRENT ASSETS Other Liabilities (Note 13) 642,292 

Pproperty, plant and equipment

Net Property, Plant and Equipment (Note 9) 19,240 TOTAL OTHER LIABILITIES 642,292 

TOTAL PROPERTY, PLANT AND 
EQUIPMENT 19,240 TOTAL LIABILITIES 774,022 

OTHER ASSETS EQUITY

Deferred 10,920 Social Capital 10,000 

Other Assets 1,234 Accumulated Surplus  428,397 

TOTAL OTHER ASSETS (Note 10) 12,154 Surplus for the Previous Year 123,696 

TOTAL EQUITY (Note 14) 562,093 

TOTAL NON-CURRENT ASSETS 31,394 

TOTAL ASSETS 1,336,115 TOTAL LIABILITIES + 
EQUITY 1,336,115 

The notes are an integral part of these Consolidated Financial Statements and are available from this email address, sandra.gallo@fundacioncapital.org

The hereby Administrative Manager and Accountant signing, certifying that we have verified the content of these consolidated financial statements in accordance 
with regulations, and that they have been taken faithfully from the books of the Fundación Capital.

Yves Moury
President & CEO

Laura Fuentes  Millan
CFO

Sandra Milena Gallo M.
Public Accountant
TP No.137.387-T

Samuel Jesús Rozo Monsalve 
External Auditor
TP No.46720-T
Designado por UHY Auditores & Consultores S.A.
Tarjeta de Registro No 1197
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FUNDACIÓN CAPITAL FUNDAK - CONSOLIDATED INCOME STATEMENT 
TO 31 DECEMBER 2013 (Amounts Expressed In US Dollars 

(Amounts Expressed In US Dollars)

The notes are an integral part of these Consolidated Financial Statements and are available from this email address, sandra.gallo@fundacioncapital.

The hereby Administrative Manager and Accountant signing, certifying that we have verified the content of these consolidated financial statements in accordance 
with regulations, and that they have been taken faithfully from the books of the Fundación Capital.

Yves Moury
President & CEO

Laura Fuentes  Millan
CFO

Sandra Milena Gallo M.
Public Accountant
TP No.137.387-T

Samuel Jesús Rozo Monsalve 
External Auditor
TP No.46720-T
Designado por UHY Auditores & Consultores S.A.
Tarjeta de Registro No 1197

2013
OPERATING INCOME

Other community, social and personal services (Note 15)  303,930 

Total Operating Revenues  303,930 

Minus:

OPERATING EXPENSES

Administrative Expenses 143,906 

Total Operating Expenses (Note 16) 143,906 

OPERATING SURPLUS 160,024 

PLUS:

NON-OPERATING INCOME

Donations 10,924 

Income previous years 32,323 

Total Non-Operating Income (Note 15) 43,246 

Minus:

NON-OPERATING EXPENSES

Financial  Expenses 3,669 

Extraordinary Expenses 75,906 

Total Non-Operating Expenses (Note 16) 79,574 

NET SURPLUS FOR THE YEAR 123,696 
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