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 WE DO

At Fundación Capital, our way of facing the challenge of poverty head-
on is through economic citizenship on a global scale. We have chosen 
this route because when people are economic citizens, the impact 
goes far beyond individuals: they cease to be passive beneficiaries 
and become active participants in their communities, where they are 
capable of shaping their lives and future. In 2017, we worked tirelessly 
to advance this concept and introduce it into political agendas around 
the globe. A world full of economic citizens is a world that has no place 
for poverty—one that is more inclusive and egalitarian. 

+  More on economic citizenship

With this goal in mind, we work together with the public and private sectors 
to design, develop and implement innovative solutions for vulnerable 
segments of society. Aimed at improving their access to services, information 
and knowledge, strengthening their assets and livelihoods and helping them 
develop their capabilities, these solutions build resilience and improve their 
chances of rising out of poverty for good.

At Fundación Capital we don’t just work on projects, we create comprehensive 
solutions for eradicating poverty on a massive scale. 

We provide the following:
- Advice and guidance for developing public policies, programs and initiatives 
that advance the financial, social and economic inclusion of people living in 
poverty and vulnerable situations. 
- Innovative solutions and new technologies for developing capabilities and 
opening up opportunities in a cost-efficient manner and on a massive scale. 
- Implementation of policies, solutions and methodologies that help people at 
the base of the economic pyramid improve, grow and protect their assets. 

https://fundacioncapital.org/wp-content/uploads/2017/12/01.-EconomicCitizenship.pdf
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NEW HEIGHTS

The year 2017 was an intense one for Fundación Capital. 
We expanded our projects in terms of scale and impact, 
consolidated our presence on the international stage by 
setting up several regional offices, worked on new ways 
to achieve inclusion through digital innovation and non-
technological methods, received several international awards 
and entered into important partnerships. But above all, we 
improved the lives of millions of people.

It is undeniable that in 2017 we reached new heights. 

Join us for a look at the year in review, and we look forward 
to continuing to move forward together.

 YEAR
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 YEAR

MOVING UP WITH MORE ALLIANCES  

At Fundación Capital, we believe that collaboration is the key to solving some of the world’s most 
pressing issues, like poverty and inequality. That’s why we work in partnerships to exponentially increase 
scale and impact. In 2017 we worked with governments to incorporate our solutions into public policies 
and change the lives of millions of people; we worked with new financial institutions to increase products 
and services available to low-income populations, and we worked with international organizations 
that share our mission and values. We explored new ways to collaborate with a multitude of actors and 
received numerous awards that allowed us to network with new partners and allies. 

1
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NEW MODELS FOR COLLABORATION 

Although great progress has been made to improve people’s wellbeing around the world, it is estimated 
that 9% of the global population has still not been able to rise out of extreme poverty. Without 
coordinated efforts aimed at combating the roots of exclusion, the poorest and most vulnerable will 
continue to be trapped in the vicious cycle of poverty. We know that effective solutions for breaking 
the intergenerational cycle of poverty do exist, and there is solid evidence showing that the various 
Graduation initiatives focused on production are succeeding in reducing the economic vulnerability 
of these families. Despite this evidence, the programs are not being scaled up at the desired pace. Big 
change is only possible when all stakeholders get involved and join forces. 

Fundación Capital acknowledges the importance of national governments and their social protection 
programs in improving the financial situation of vulnerable populations. As such, we’ve been focusing 
on developing Graduation programs jointly with governments in order to incorporate them into public 
policy. In 2017 we worked tirelessly to increase investment in this area. Throughout the year, Fundación 
Capital supported a global philanthropic initiative for systems change to improve the lives of millions 
of people through a collaborative impact model that increases economic opportunities. Still in its initial 
phase, this initiative aims to bring together multiple actors including governments, the private sector, 
non-profit organizations and social enterprises—all with significant philanthropic capacity—to create 
a lasting impact on a massive scale. In the coming year, the team will continue to support this global 
collaborative initiative to push for the economic inclusion of families living in extreme poverty. 
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RECOGNITION LEADS TO NEW OPPORTUNITIES FOR COLLABORATION 

When others are talking about your work, you know you’re doing something right. In 2017 we received 
several important distinctions to add to our collection from past years, such as the Skoll Foundation 
Award for Social Entrepreneurship. These awards give us a valuable opportunity to network with other 
organizations that have also made an unwavering commitment to the most vulnerable. Our Founder, 
President and CEO Yves Moury was named Social Entrepreneur of the Year 2017 by the Schwab 
Foundation in recognition of his work at Fundación Capital and outstanding entrepreneurship in the 
social arena, which has contributed enormously to improving the lives of vulnerable and excluded 
populations. The Schwab Foundation is known as the sister organization of the World Economic Forum; 
the Social Entrepreneur of the Year 2017 award was formally presented at the World Economic Forum in 
Latin America and the Caribbean. 

The year 2017 also saw our entry into USAID’s inaugural Million Lives Club, an initiative aimed at 
recognizing and celebrating diverse innovations and technologies around the world that have succeeded 
in impacting the lives of over one million people. We participated in the Innovation Marketplace at the 
2017 USAID Global Innovation Week, where we were able to show our progress in the field of digital 
solutions and share our experiences with a large number of stakeholders.  

Yves Moury also received the distinction of Ashoka Senior Fellow for his work as a social entrepreneur. 
What Ashoka valued above all else in Yves and Fundación Capital was our systems approach, use of 
new technologies for inclusion, and solutions that allow families to chart their own course out of poverty 
for good. Joining the Ashoka community has connected us with a global community of leaders made 
up of women and men that are passionate about creative change and that share the idea that social 
entrepreneurs are an essential driving force for development.

The Inter-American Development Bank granted an award to Fundación Capital in Paraguay in 
recognition of our extensive work with vulnerable families in the country. This award led to the joint 
development of Yo digo sí (I Say Yes), the first crowdfunding campaign in the country. In just three 
months, the equivalent of USD 15,000 was raised and went towards strengthening the businesses of 100 
low-income entrepreneurs, making their dreams a reality. 
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SUPPORT FOR PUBLIC AND PRIVATE SECTOR INITIATIVES 

We continue to support the initiatives of the public and private sectors wherever our technical expertise 
can be of value. In 2017 we actively participated in the Financial Inclusion Roundtable in Colombia, put 
on by the Financial Services Cluster led by the Bogota Chamber of Commerce. We also contributed to 
the design of a pioneering initiative to create Financial Innovation Labs, spearheaded by Asobancaria. 

In Paraguay, we actively supported the efforts of the National Financial Inclusion Strategy for poverty 
reduction and economic growth in the country. Our team participates in the education, finance, 
insurance, vulnerable populations and savings working groups. We also spearheaded the nationwide 
Más vale saber (Better to Know) campaign for developing the financial capabilities of low-income 
people, available in “pocket” format and publicized through mass media. We took on the position of 
Vice Coordinator of the vulnerable populations group at the end of 2017, and also participated in both 
the National Survey on Financial Capabilities to assess financial literacy levels in Paraguay and the first 
workshop held to design a National Financial Education Plan.

Under the auspices of the International Fund for Agricultural Development (IFAD) and the Skoll 
Foundation, we began providing the government of Mozambique with technical assistance for 
ProPesca, a project with a target population of 100,000 households aimed at promoting small-scale 
fishing along the country’s coast. Using the lessons we’ve learned from our extensive work in Latin 
America, we developed tools to train ProPesca beneficiaries with the help of the extended network of 
government agents. The objective was to test and improve the financial health program developed by 
the government. Training was designed to be practical so that participants would be able to immediately 
apply the acquired knowledge to their own ways of earning a living. Two surveys were carried out to 
evaluate the results of the training sessions, and conclusions were promising: the number of participants 
engaged in saving through savings groups increased along with the number of participants that opened 
their own mobile account. These results demonstrate progress towards financial inclusion. 

In Mexico, we worked hard with private sector partners to promote financial inclusion through 
technology. Together we designed, implemented and in some cases assessed financial education 
programs for organizations like CitiBanamex, Santander, Junior Achievement-Impulsa Mexico and 
Pronafim. We also worked with BBVA to design and develop alternative methodologies for low-income 
clients. 



GOING FURTHER WITH MORE INNOVATION

Although we live in the digital era, it is clear that we do not all experience it in the same way. At Fundación 
Capital we try to make sure new technologies promote inclusion, which is why our digital methodologies 
and strategies help build assets, develop capabilities and chart routes out of poverty. They also promote 
equality, reach the masses and reduce costs. In 2017 our portfolio expanded to include 12 new digital 
solutions and adaptations for strengthening capabilities and furthering the financial, productive and digital 
inclusion of users of all ages. We have developed updated versions of our best-known apps and integrated 
a business intelligence platform so we can view data generated by these products, allowing us to make 
timely decisions based on objective information.

CHILDREN YOUTH ADULTS

2.0 & 3.0
VERSIONS

MARKET-
READY 
PRODUCT

PROTOTYPE

ALCANZA TUS METAS

JIJENGE TANZANIA

GUIA BOLSO LITE

SUPER EMPRESARIAS

FINCLUSIÓN DIGITAL 

UNI-K E-learning Platform

MONEY QUIZ

DESAFIE

‘TONCES 2.0

LISTA EXPRESS

LISTA INITIATIVE 3.0

APPTITUDE

OINK

GUARDIANES DEL AHORRO

DIGITALIZED GAMES

PARQUE FINANCIERO

UNA PUERTA AL FUTURO

Financial health

Entrepreneurship & 
productive inclusion

Soft skills

Institutional 
strenghthening

2
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TOOL COUNTRIES DEVICES DESCRIPTION

LISTA 3.0 Colombia, Brazil, 
Honduras, Mexico, 
Dominican Republic

Designed for 
tablets

LISTA, our award-winning digital solution that aims to build the financial capabilities of vulnerable populations, is now 
available in version 3.0. This improved version has been updated to incorporate what we have learned since 2012 
about usability, user experience and adult education from previous versions. It is structured into modules, making it 
possible to add and personalize content, and its effectiveness has been proven through rigorous testing. This is why 
LISTA has been successfully adapted to such diverse countries.

LISTA express Colombia, Mexico, 
Paraguay

Designed for 
smartphones

We designed LISTA Express to reach even more people and take advantage of the gradual rise in digital inclusion. It 
is a shorter version of the app made for smartphones. Designed and adapted for youth who can learn wherever they 
go, this app makes it possible to grow the user base every day.

OINK! Colombia Designed for 
smartphones

Developed in partnership with students from the University of the Andes and youth beneficiaries of government 
programs, Oink is the little pig that gives this fun and out-of-the-ordinary prototype its name and image. In his 
adventures and misadventures, this unlikely hero helps youth reach their goals through financial planning and simple, 
automated budget management.

‘TONCES! 2.0
(So?!)

Colombia Designed for 
smartphones

‘Tonces! (So?!) is a digital tool comprised of a mobile app, website and digital marketing strategy using social media. 
Already available in version 2.0, the objective of ‘Tonces! is to provide career orientation, strengthen soft skills and 
facilitate access to information on education, employment and entrepreneurship, especially in regions affected by 
armed conflict in Colombia. ‘Tonces! supports youth leadership and initiatives so that thousands of youth can fulfill 
their life plans and consolidate their organizations.

DESAFIE
(Challenge)

Bolivia Designed for 
smartphones

Designed to challenge your mind, Desafie (Challenge) is a free Q&A app for Android and iOS. Users quickly learn 
about financial concepts, personal finance and consumer management in a way that’s clever and fun. You can play 
alone or invite others to compete against you. The goal is to inspire youth to become entrepreneurs and help them 
see the importance of financial health for their life plans.

MONEY QUIZ Peru Designed for 
smartphones

This is our Q&A game about financial health and economic citizenship adapted to the Peruvian context. It proved 
successful during trials in several public schools in Lima. It allows students to compete online and consolidate their 
knowledge of financial topics and economic citizenship while having fun. The app is supported by iOS and Android. 
We hope to expand this initiative in 2018 and incorporate it into the regular activities of educational institutions and 
social organizations as a tool to support the learning process.

UNIK Regional (Latin 
America)

Designed for 
computers

Unik is our new online learning platform for creating, editing and implementing online courses with an attractive 
e-journal format.

FINCLUSIÓN 
DIGITAL (Digital 
Finclusion)

Regional (Latin 
America)

Designed for 
computers

Finclusión (Finclusion) is the first specialized journal and learning community focused on financial inclusion. Hosted 
by Unik, it aims to bring together financial inclusion experts from across Latin America to offer them quality content 
and stimulate research and debate.

20
17

 D
EV

EL
OP

ME
NT

S
DIGITAL SOLUTIONS FOR INCLUSION

Our digital solutions fall into four main categories: 1) promotion of financial health, 2) support 
for entrepreneurship and productive activities, 3) development of soft skills and 4) institutional 
strengthening. As part of this final category, we also design solutions for public and private sector 
organizations that work with our target population.
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TOOL COUNTRIES DEVICES DESCRIPTION

SUPER
EMPRESARIAS
(Superwomen 
Entrepreneurs)

Mexico Designed for 
smartphones

This app strengthens the organizational capabilities of women entrepreneurs to help them reach their goals to 
transform their lives and those of their family members. The app tells the story of a woman who goes from being an 
everyday entrepreneur to a super entrepreneur when she acquires entrepreneurial and financial superpowers and 
takes her business to the next level. Through her story, participants discover what can be achieved with the help of 
training, learning from success and mistakes, challenges and support from family. 

Parque financiero 
(Finance Park)

Mexico Designed for 
smartphones

Parque financiero (Finance Park) is an on-site program for secondary school students to develop skills for managing 
their personal finance. We have been working on digitalizing a set of tools to improve the on-site experience and 
create conditions for individualized learning. Parque financiero is present in schools throughout Mexico; 80% are 
public schools and the remaining 20% are private schools collaborating with sponsors (CitiBanamex, Gentera and 
others). 

Alcanza tus me-
tas (Reach Your 
Goals)

Mexico Designed for 
smartphones

In this project, tablets and smartphones are being used to put a bilateral communication tool to the test. The 
participants are a financial institution on the one side and clients on the other, in a rural area of the Mexican state 
of Veracruz serviced by a savings and loans cooperative. This innovative initiative combines an audiobook and 
complementary app with challenges, tools and audiovisual information on financial products. It also has a text 
messaging system. This makes is possible to see how the different channels of communication are working, both 
separately and in conjunction with one another. This tool has been designed with diverse users in mind with the goal 
of entertaining. It has successfully undergone tests with clients. 

Decisiones que 
cuentan (Deci-
sions that Count); 
Dilemas (Dilem-
mas); Invierto y 
me divierto (In-
vesting Is Fun)

Mexico Multi-device Designed for the Banamex Digital Ecosystem, these apps aim to improve access to and use of free financial and 
economic education and inspire children and youth to improve their habits and change consumer, saving and 
investment behavior. This will be done by offering them digital interactive and multi-device education options that are 
useful, high-quality, inclusive, scalable and cascading via community networks that are already established between 
our partners.

Simulators for 
Santander Bank

Mexico Designed for 
smartphones

One example of the options available to financial institutions are simulators aimed at offering a range of 
comprehensive financial training for the whole family. From children’s learning to growing businesses, this strategy is 
aimed at strengthening financial capabilities through simulators of ATMs, online financial services and email account 
registration. This digital solution also includes a text messaging strategy to provide guidance.  

JIJENGE Tanzania Designed for 
tablets

Jijenge is the first adaptation of LISTA 3.0 for an African country. Although its structure is based on LISTA 3.0, its 
content and illustrations reflect the daily life of the target population in Tanzania. Users learn about saving, how 
to create budgets and how to use an electronic purse, and they can practice with simulators of different financial 
services. The app has been developed in the local languages of Swahili and Kirundi.

In 2017 we strengthened our partnership with NXTP Labs, an investment capital fund and business incubator spe-
cializing in digital entrepreneurship. We worked alongside NXTP Labs on their FinTech 2017 acceleration program, 
providing materials to help FinTech startups cater to the needs of the financial inclusion movement. We also worked 
with Startupbootcamp through mentorships in Mexico and Colombia to encourage financial inclusion. 
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Since innovation isn’t just a matter of clicks, our work in this field goes far beyond the digital. Some of our 
innovations from 2017 adapt successful strategies to new contexts (see page 17), use new mechanisms for 
sustainable financing or develop new products to suit the needs of vulnerable populations (see page 20).

INNOVATION FOR SUSTAINABLE FINANCING

In 2017 we continued to innovate in order to diversify financing systems and ensure the sustainability of 
initiatives that promote economic citizenship among vulnerable populations. We’re experimenting with 
public-private partnerships in Paraguay for investing in the chamomile production of participants of the 
Sembrando oportunidades (Sowing Opportunities) program. In this model, a trust fund was set up to 
provide seed capital to program participants and lower their risks. The results of this experiment will be 
presented on the World Economic Forum’s GrowInclusive interactive platform, set to be launched in 2018.

Fundación Capital has also been investing in new financing mechanisms based on the idea of payment 
for results and with better distribution of risks. This involves something called impact bonds, which are 
just starting to appear in the world of international development. Impact bonds require the participation 
of various actors including investors, service providers and those who pay for results (members of the 
philanthropic or development sectors in the case of development impact bonds, or the public sector in the 
case of social impact bonds). Following a rigorous competitive process in Mexico, Fundación Capital was 
selected as the ideal service provider along with CREA. We worked to create the first social impact bond 
in the country, aimed at improving resilience and economic wellbeing among female heads of low-income 
households. Although the bond is still in the development phase, Fundación Capital’s teams contributed to 
the research by the Brookings Institutions for their report, titled Impact Bonds in Development Countries.
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STRONGER WITH MORE IMPACT

At Fundación Capital we don’t want to just believe we’re changing the world, we want to 
really change it. Our initiatives in 18 countries across Latin America, Africa, and Asia have 
already helped more than five million people. We are investing more and more resources in 
measuring the impact of our projects because we believe it’s important to assess ourselves 
every step of the way and know what would have happened if our program had never 
existed.  

One thing that makes our current Graduation programs different from their predecessors is 
that our government partners are now incorporating them into public policy. This is now the 
main focus of research being carried out through the Graduation Program Assessment and 
Learning Platform. In 2017, results were gathered from the first assessments and they were 
encouraging: participants of the programs Produciendo por mi futuro (Producing for My 
Future) and Transformando mi futuro (Transforming My Future) in Colombia underwent 
several changes in areas like personal development, commercial management, level of 
savings and debt management. In addition, the programs improved participants’ sense of 
acknowledgement and self-esteem—one of the greatest forces for change in participants’ 
lives. 

Through our regional Proyecto Capital project, in 2017, we produced three needs 
assessments and three results assessments, two working documents, two case studies 
and four briefings as part of the In Brief series. We also launched our own publications 
series entitled ShortCuts, in which we discuss what we have learned from designing and 
developing our projects. We are also starting to use new data collection tools to enhance our 
assessment process and improve our capacity to measure impacts. This way, data turn into 
decisions and ideas turn into action.

These actions can be seen in some of the milestones and success stories described in the 
next pages. 

3
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More than 15,000 people benefit 
from a social microinsurance 
that protects the whole family in 
case of accident or death.

Adaptation of the Graduation 
approach to urban contexts 
to strengthen employability 
and access to credit for 
vulnerable people.

More than 130,000 new 
people have been trained 
with our LISTA Initiative 
in 4 different countries.

Adaptation of a personal finance 
app to low-income people: Guia 
Bolso Lite.

New project of Financial 
Inclusion for Rural 
Young Women.

Our Graduation approach 
incidences the future National 
Strategy for Productive 
Inclusion in Mexico.

Supporting more than 5,000 
vulnerable young people and 
hundreds of youth initiatives 
in post-conflict territories in 
Colombia.

First results obtained through 
the Evaluation and Learning 
Platform for the Graduation 
programs in Latin America.

Design and testing of a financial 
literacy program for small 
farmers in northern Mozambique.

Accompaniment to the Tanzanian 
government in the process of 
digitalization of the payment 
system of the Social Action 
Fund (TASAF).

Development of a Minimum 
Viable Product and testing in the 
Nyarugusu refugee camp, the 3rd 
largest refugee camp in the world.

Adaptation and testing of 
new digital solutions for 
vulnerable youth in Peru.

The “Más Vale Saber” (Better to 
Know) campaign reached more 
than 2,000,000 of Paraguayans.

Exchange of experiences for 
institutional strengthening 
in Costa Rica. 

17 MILESTONES 

100 women entrepreneurs 
strengthen their businesses 
with Paraguay’s first 
crowdfunding campaign.

Working with private banks 
in Mexico to strengthen 
their offer of services and 
financial training for the 
vulnerable populations.

2 000 inhabitants of a remote 
rural town in Paraguay 
benefit from a new financial 
ecosystem without cash.

Fundación Capital Offices

Countries where we work
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WORKING WITH YOUTH ON TERRITORIAL DEVELOPMENT

Not just a line, but a fact: youth are the future. The youth generation today is the largest in history, and 
they are ready to leave their mark on the world. The majority of them live in developing countries. At 
Fundación Capital, we’re working to help them transform their potential into a motor for creativity, eco-
nomic growth and social progress. In 2017 we focused a significant portion of our efforts on this demo-
graphic. 

Our project Jóvenes activos en la construcción de paz (Active Youth for Peacebuilding) supported 
thousands of youth in post-conflict regions in Colombia, both at the individual level by strengthening 
life skills and providing career orientation and at the collective level by supporting youth entrepreneu-
rship. The digital tool ‘Tonces! (So?!) was developed for this purpose (see details in the digital solutions 
table on pages 10-11). Strategies were also developed in the areas of identification, mapping and finan-
cial strengthening and support for youth initiatives and enterprises with the goal of repairing the social 
fabric and promoting sustainable development at the community level. 

The project has already reached more than 5,000 youth in post-conflict regions and a total of 138 youth 
initiatives have been mapped. Nearly 1,500 youth have downloaded the app to their cellphones and more 
than 4,000 participate in the online community. This initiative was developed in collaboration with the 
Colombian government’s Territorial Renovation Agency and Jóvenes en acción (Youth in Action) pro-
gram and it has received funding from the Citi Foundation (their second-largest investment in the region 
in 2017) as well as the International Development Research Centre (IDRC) in Canada.

The year 2017 also marked the beginning of new efforts in the realm of financial inclusion among young 
rural women: Inclusión financiera para mujeres jóvenes rurales (Financial Inclusion for Young Rural 
Women, or YRW) is a project being implemented simultaneously in Colombia, Mexico and Paraguay 
with funding support from IFAD. In 2017 an analysis was carried out of the obstacles limiting access to 
and use of financial products and services by YRW, a demographic that suffers from high rates of exclu-
sion. Using the results of the analysis, workshops were held with YRW and representatives from partner 
organizations and the financial institutions involved in the initiative to develop strategies to promote the 
active use of products for saving tailored to their needs. 
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ADAPTING TRIED-AND-TRUE STRATEGIES TO NEW CONTEXTS: URBAN GRADUATION

The ways in which people experience marginalization in rural as opposed to urban areas have been shif-
ting further and further apart in recent decades. More than half of the world’s population lives in cities, 
and urban areas can become very hostile when people are living in poor economic conditions. In past 
years Graduation programs focused on rural areas, but the urban context has given us reason to adapt 
our strategy.

In 2017 we designed a Graduation program adapted to the urban context that caters to the specific 
needs of vulnerable people living in cities and to growing demands from governments for this kind of 
program. The first of these programs was implemented in Paraguay where an urban Graduation pilot 
project was set in motion with beneficiaries of Programa Abrazo, Paraguay’s main conditional cash trans-
fer program for protecting the rights of children living in vulnerable socioeconomic conditions and for 
eradicating all forms of child labor. The major innovation of the program was that it offered participants 
two paths to income generation: one to improve access to opportunities for formal employment (particu-
larly important in the urban context) and the other to enhance entrepreneurial capabilities for creating 
or strengthening their own business, with the ultimate objective of helping them increase their income 
and improve their quality of life.

The urban Graduation strategy had an initial target population of approximately 230 families so that the 
design could be tested on a small scale. Once the design has been adapted to incorporate lessons lear-
ned during the pilot phase, the plan is to gradually expand the strategy to reach more than 3,000 families 
participating in Programa Abrazo. 
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DIGITAL SOLUTIONS: THE LISTA INITIATIVE GROWS AND EVOLVES

Our award-winning LISTA Initiative continues to grow, evolve and increase its impact. Developed as an 
alternative to in-person financial training, the LISTA Initiative combines an innovative digital app de-
signed to develop the financial capabilities of low-income and vulnerable populations and a peer-to-peer 
education strategy. LISTA is a comprehensive methodology for developing financial capabilities. It is a 
digital solution that allows anyone to improve their financial health since it can be adapted and persona-
lized according to users’ needs, making it accessible to people with little formal education or exposure 
to the digital world, including those living in remote rural areas or problematic urban areas. It can also 
be adapted to the characteristics of our different partners including financial institutions, governments, 
private sector companies, agricultural associations and NGOs, allowing them to implement a solution 
with a clear social impact that suits their own structure.

Already available in version 3.0, which includes simulators, games, videos and other interactive content, 
LISTA offers an ever-more personalized and interactive experience. To date we have reached more than 
350,000 users with this tool and thanks to support from the USAID-Skoll Innovation Investment Allian-
ce (IIA), facilitated by Mercy Corps, we continue to learn and expand this initiative and other digital 
solutions for furthering financial inclusion. 

In 2017, we invested in improving analysis of data collected by LISTA to be able to make decisions based 
on information gathered in real time. We also worked towards concretely integrating the gender pers-
pective into the content and we tested a version of the app in Colombia focused on preventing intimate 
partner violence; a random impact assessment will be carried out in partnership with the International 
Rescue Committee and Innovations for Poverty Action. We are currently developing a version specific 
to youth and considering a new growth model with a regional focus aimed at reaching new audiences. In 
the four countries that the IIA has selected for expansion, we are exploring new partnership models with 
the goal of ensuring the sustainability and scalability of LISTA and other digital solutions in the future. 

Highly innovative and the center of a great deal of attention, the LISTA Initiative has been the subject of 
much research. In 2017 a series of studies was launched to compare results between different regions of 
a country and between different countries. The long-term effects of the initiative will also be measured 
through a randomized controlled trial that was implemented in Colombia in 2016.

With the help of funding received from USAID, in 2017 alone nearly 4,000 community leaders were trai-
ned to become agents of change. With their help and that of close to 100 different partners, the financial 
capabilities of more than 130,000 low-income people have been developed through LISTA, using only 
1,450 circulating tablets. It is important to highlight that over the course of six years in six countries, 
less than 1% of tablets have been lost or stolen. Levels of participation have also been high, with 87% of 
participants having completed all the training modules in 2017.
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DRIVING FINANCIAL INCLUSION: DIGITALIZATION OF PAYMENTS IN TANZANIA

Digitization of conditional cash transfer payments is in our DNA. In fact, it is the main idea behind one 
of our flagship projects, Proyecto Capital, which has changed the lives of millions of people across Latin 
America. In 2017, we took this expertise with us to Africa.  

In Tanzania, our Outreach Project has been working with the Tanzania Social Action Fund (TASAF), the 
government agency in charge of implementing the country’s main social protection program, the Pro-
ductive Social Safety Net (PSSN). With the support of the Bill and Melinda Gates Foundation and in con-
junction with a group of consultants and independent institutions, we are supporting TASAF throughout 
the process of digitalizing their payments system. The objective is to deposit cash transfers directly to 
mobile wallets or bank accounts. This way participants can save and keep their money in a secure place, 
the government reduces its operative costs and the money that used to be kept under a mattress can 
now enter into and benefit the financial system. 

As part of this process we have made use of ideas gathered during various design exercises. We have 
incorporated effective methodologies including human-centered design and a team specializing in elec-
tronic payments has provided recommendations on how to modify current processes and procedures to 
satisfy the needs of the different groups of PSSN beneficiaries. 
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PRODUCTS THAT CHANGE LIVES: A MICROINSURANCE AND A POCKET FINANCE APP

If we are to increase rates of economic citizenship, we need to develop products and services that can fulfill the 
needs of people living in poverty or vulnerable situations and make them accessible. To this end, in 2017 we 
worked on developing innovative products and services catered to this demographic. Examples include Micro-
seguro Social in Paraguay and the Guia Bolso Lite in Brazil.

It’s difficult for anyone to imagine what would become of their family’s financial situation were a head of house-
hold to pass away or have an accident that prohibited them from working. The impact would surely be devas-
tating. If on top if this you live in a developing country and in conditions of poverty or extreme poverty, it can 
mean losing everything. When it comes to this kind of situation, microinsurance can be the key to alleviating 
the extreme vulnerability of people at the base of the pyramid. 

In 2017 we joined the Microinsurance Subgroup within the Insurance Group of the National Financial Inclu-
sion Strategy in Paraguay. There, Fundación Capital provided guidance and advice in the design and imple-
mentation of the first microinsurance product in Paraguay specially designed for vulnerable families receiving 
CCTs from the major social security programs, the Tekoporá Program run by the Secretariat of Social Action 
and Programa Abrazo run by the National Secretariat of Children and Adolescents. 

The microinsurance initiative was officially launched in April 2017 and already covers more than 15,000 partici-
pants from the two programs. During the first eight months alone, 55 claims were made resulting in compensa-
tion payouts totaling 258 million guaranis (approximately USD $46,000) to let families carry on with their lives.

Low-income people who have been brought into the formal banking system may have access to financial 
products and services, but most of the time this access does not turn into use or it turns into incorrect use. As 
a result, they do not benefit from the advantages of being part of the formal financial system and they can find 
themselves in the dangerous situation of going into debt. In addition, they face safety problems by dealing 
only in cash, they do not benefit from the ease of making electronic payments and transfers, they do not earn 
interest and they do not access other services like insurance or credit.

Guia Bolso Lite was launched in 2017 to deal with these problems. Together with the MetLife Foundation and 
the company Guia Bolso, a personal finance app was developed specifically for the low-income population with 
the goal of changing people’s behavior around sustainable use of financial services. The project is an adapta-
tion of Guia Bolso’s successful personal finance app, developed by the Brazilian FinTech company of the same 
name. With support from the company Plano CDE, field work and various research studies were carried out to 
analyze the low-income user experience in terms of operating and understanding the Guia Bolso app. The data 
are being used in the development of a new app aimed at helping low-income people better understand their 
bank statements and track their account activity and general finances more easily.
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Now what? The year 2018 awaits and we are 
eager to continue pushing for economic ci-
tizenship across the globe. We will continue 
to increase our international presence and 
scale up our programs and projects. We will 
remain committed to collaborative work and 
to developing new solutions to change more 
lives. The sky’s the limit!

NOW 
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GRADUATION https://youtu.be/TExyfz0Vc60

AFRICA https://youtu.be/fjZU-yIBuao

WE ARE DIGITAL https://youtu.be/1ZuD2X1qXTY

LISTA (in Spanish) https://youtu.be/TExyfz0Vc60
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