
QBanco do Brasil and Bradesco in
April agreed to form a new cred-
it card company called Elo.
Bradesco executive Marcelo

Noronha told Dow Jones he expects the
country's credit card market will grow by
about 60 percent over the next five years
as the middle class continues to expand.
How will Elo impact the market incum-
bents in Brazil? What is the outlook for
consumer credit in Brazil in the coming
years? How significant is credit card
spending to card issuers and banks in
Brazil?

AEvette Treewater, São Paulo-
based senior analyst, and John
Price, Miami-based managing
director, at Kroll Inc.: "The year

2010 will be marked as one of great transi-
tion in the Brazilian credit card market,
with the end of the exclusive agreement
between Cielo and Visa. For more than a
decade, acquirers Cielo (then VisaNet) and
Redecard reined practically unchallenged
due to their exclusive agreements with Visa
and MasterCard respectively, claiming 80
percent of the Brazilian card market. The
monthly fees forced many small- and
medium-sized merchants to choose
between the two brands and kept out new
entrants. Cielo and Redecard were the
most lucrative publically traded compa-
nies in Brazil over the past three years, with
profit growth of 304 percent and 209 per-
cent respectively. In 2009, the government

conducted an in-depth study in order to
establish appropriate regulation of the sec-
tor, including increasing competition and
overseeing fees charged to consumers. As
of July 2010, the playing field will change
drastically as either acquirer will accept
both these and other payment systems, sig-
nificantly opening the market to other
players for the first time. Looking to cap-
ture this opportunity, Banco do Brasil and
Bradesco officially launched the card
brand Elo at the end of April, to be intro-
duced in the next six months. The brand is
designed specifically for low-income con-
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What Is the Outlook for Brazil's Credit Card Industry?

Bank of America, led by CEO Brian
Moynihan, will sell its stake in Brazil's
Itaú Unibanco Holding for slight more
than $3.9 billion, the U.S. bank said in a
filing May 26. See story on page 2.
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Bank of America to Sell Itaú
Unibanco Stake for $3.9 Billion

Bank of America will sell its stake in Itaú
Unibanco Holding, Brazil's largest non-
government bank, for slightly more than
$3.9 billion, the U.S.-based bank said May
26 in a regulatory filing, Dow Jones
reported. Bank of America, led by CEO
Brian Moynihan, holds 5.36 percent of
Itaú Unibanco. It will sell 188.4 million
preferred shares of the Brazilian bank in
the form of American Depositary Shares.
Each share will be priced at $16. That
transaction will be worth $3.01 billion.
Also, Itausa, the holding company that
controls the Brazilian bank, will pay Bank
of America $903.6 million for 56.47 mil-
lion common shares. The common shares
represent 2.5 percent of the bank's total
common shares trading in São Paulo. The
holding company plans to issue deben-
tures worth 1.4 billion reais ($U.S. 750
million) to pay for the acquisition. Bank
of America, which is headquartered in
Charlotte, N.C., is selling the stake to
raise funds for its hiring of new employ-
ees and addition of services at existing
operations. Also, it is repaying aid the U.S.
Treasury provided under the Troubled
Asset Relief Program.

Colombian Banks Post Rise in
Profits for Year Through April

Financial institutions in Colombia
reported 2.31 trillion Colombian pesos
($U.S. 1.18 billion) in net profits for the
first four months of the year, a 15 percent
increase from the same period last year,
Colombia's banking regulator said May
27, Dow Jones reported. Higher revenue
from investments, which are mainly com-
prised of local government bonds, was the
main reason for the increase. Locally
owned private-sector banks posted profits
of 1.46 trillion pesos through April, an
increase from 1.28 trillion last year.
Colombia's total loan portfolio, which
includes bank and other financial institu-
tions' lending, increased 3.9 percent year-
on-year in the first three months of 2010
to 138 trillion pesos. Net profit at

Bancolombia, the South American coun-
try's largest bank by assets, grew 18 per-
cent to 486 billion pesos for this year's
first four months. The total does not
include profits of Bancolombia's sub-
sidiaries. Colombia's second-largest bank,
Banco de Bogotá, reported 302 billion

pesos in profits, a 15 percent increase for
the year through April. For the period, the
Colombian unit of Spain's Banco Bilbao
Vizcaya Argentaria reported profits of
139 billion pesos, an increase from 126
billion. The local operation of Spain-
based Banco Santander reported a 21
percent increase in net profit to 33 billion
pesos.

Mexico's Central Bank Encouraging
More Entrants into Card Industry

Mexico's central bank wants to see non-
bank financial institutions enter the cred-
it card business in order to boost compe-
tition and help lower interest rates, a bank
official said May 25, local media reported.
Speaking after a conference on payments
in Mexico City, Fernando Corvera, direc-
tor of financial regulation at Banxico, said
he hoped credit unions, savings coopera-
tives and other limited-purpose financial
institutions will consider issuing credit
cards given that the central bank will soon
have the power to regulate credit-card
interest rates. "Every company will see the
benefits and costs of entering a market
where the banks already have a strong
presence," Corvera said, Mexican business
newspaper El Economista reported.
Corvera added that new regulations soon
to be published in the official gazette give
Banxico more power to regulate interest
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FINANCIAL SERVICES BRIEFS

Venezuela Seizes Eight
Brokerages in Currency Probe

Venezuela's government has seized
eight brokerages and raided two
other firms in connection with its
probe into irregular currency trans-
actions, Bloomberg News reported
May 26. Among the seized firms is
Econoinvest Casa de Bolsa CA,
Venezuela's largest brokerage. Four
of the firm's directors were arrested,
according to the country's securities
regulator. President Hugo Chávez
has accused brokerages of "fraud"
and links to drug traffickers.

Santander's Brazilian Unit Plans
to Offer $154 Mn in Microcredit

The Brazilian unit of Spain's Banco
Santander has announced plans to
grant 280 million reais ($U.S. $154
million) in microcredit loans in
2010, Brazil's Agência Estado report-
ed May 28. Santander also plans to
open 600 new branches in Brazil by
2013, according to the bank's execu-
tive vice president for retail opera-
tions, José Paiva Ferreira. Seventy of
the new branches will be located in
Rio de Janeiro, Business News
Americas reported. [Editor's note:
See Q&A on microlending in the
April 22-May 5 issue of the Financial
Services Advisor.]

Citibank Colombia Sells 
$50 Million in Local Bonds

The Colombian unit of Citigroup
on May 21 sold 100 billion
Colombian pesos ($U.S. 50 million)
in local bonds to grow its banking
business, Dow Jones reported.
Citibank Colombia's three-year
bonds will pay 3.29 percentage
points above the rate of inflation,
the Bogotá stock exchange said. The
sale, for which demand was 281 bil-
lion pesos, was the third tranche of
the bank's program to sell 1 trillion
pesos in bonds.

Financial Services News 

Bancolombia's net profit grew 

18 percent year-on-year for 

the first four months of 2010.

http://www.thedialogue.org/uploads/LAA/FSA/2010/FSA100505.pdf


rates with the goal of increasing the trans-
parency and accessibility of loans. During
the payments conference, central bank
chief Agustín Carstens noted that the
largest obstacle to increasing the use of
credit cards in Mexico is expanding the
number of establish-
ments that accept plas-
tic. "For every 1,000
[Mexicans] there are
fewer than five busi-
nesses that accept
cards, while in Brazil
there are 17 and in
Spain 33," Carstens
said, according to a
copy of his speech
posted on Banxico's
Web site. He added
that a widespread lack of secure Internet
access has inhibited the use of electronic
payments in Mexico, but said mobile
banking could offer customers more pay-
ment options. In related news, Banxico
will soon release new credit card specifi-
cations that encourage banks to issue
cards with microchips in order to protect
against fraud and robbery, El Universal
reported June 1. The law would release
credit card issuers who include a
microchip from liability in the case of
illicit charges or cloning.

Chilean Banks Post 52% Rise in
Profits for First Four Months of 2010

Chile's banking sector recorded a net prof-
it of 554 billion pesos ($U.S. 1.04 billion)
during the first four months of the year,
an increase of 52 percent from the same
period in 2009, the country's banking reg-
ulator said May 31. Profits were up 3.81
percent in April from the previous month
as banks scaled bank loan-loss provisions,
according to the regulator, known as SBIF.
Santander Chile led the pack with 168 bil-
lion pesos in net profit during the four-
month period, followed by Banco de
Chile with 139 billion pesos and Banco de
Crédito e Inversiones with 62 billion
pesos. Government-owned Banco del
Estado de Chile had the sixth-largest
profit during the first four months of the
year at 29 billion pesos. Profits will con-
tinue to grow in the coming months, but
at lower levels due to higher interest rates

and decreased financial income due to
volatile global markets, said Natalia
Aránguiz of Chile-based WAC Research,
local newspaper El Mercurio reported.
Credit placement increased 0.05 percent
in April from the previous month to 71.2
billion pesos, led by a 1.42 percent
increase in consumer lending, according
to SBIF. Meanwhile, the percentage of
loans more than 90 days overdue declined
0.46 percent in April from the previous
month.

Profits of Ecuador's Largest Banks
Fall 7 Percent for Year Through April

Profit among the largest banks in Ecuador
fell 7 percent in the first four months of
2010, Dow Jones reported June 1. Twenty-
four private banks operating in Ecuador,
plus the state-run Banco del Pacifico,
posted a combined $68.99 million net
profit in the first four months of 2010, a
decline from $74.17 million in the same
period last year, according to Ecuador's
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QMicrolending in recent years
has been hailed as an effec-
tive strategy for poverty
reduction. But some

microlenders have come under scrutiny
for charging high interest rates. An
April 13 article in The New York Times
said the average interest rate charged
by Mexican microlenders is approxi-
mately 70 percent, with rates surpass-
ing 100 percent in some cases. Why are
microlenders' interest rates so high,
particularly in Mexico? How much
profit is too much when it comes at the
expense of the poor? Are microlenders
adequately policing themselves or must
governments toughen regulation so that
poor borrowers are not exploited?

AGina Harman, CEO of ACCION
USA: "Since we were founded
by ACCION International
almost two decades ago, the

U.S. ACCION Network has distributed
more than $260 million in loans to
microbusinesses across the United
States. While our experience is based on
microlending in the United States, our
business model and approach was based
on the decades of experience of
ACCION International. The interest
rates on our loans reflect our primary
mission: to put reasonably priced credit
in the hands of those who are locked out
of the traditional financial mainstream,
and to do so in a manner that assists the
business owner in increasing, not

depleting his or her assets. Like any
lending institution, those interest rates
can vary based on the various differ-
ences between our borrowers, including
the risks posed by the borrower's indus-
trial sector, broad variations in adminis-
tration costs often due to geographic
differences and the specific credit risk
profile of the borrower. We understand
public concern that microfinance insti-
tutions (MFIs) might be profiting from
the poor; however, we believe that this
concern could be more effectively and
accurately addressed by focusing on a
comparative analysis of the margins
earned by different MFIs rather than
focusing on absolute interest rates.
Margin analysis will shed light on the
profits industry actors make and will
clearly convey each actor's mission bias;
profits or social inclusion. To enable
comparison, greater transparency is
required. We suggest the creation of a
single, publicly-accessible database that
provides margin analysis for MFIs based
on agreed methodologies and metrics.
While participation in this database
would be voluntary, we believe social-
driven MFIs would welcome the oppor-
tunity to join."

Editor's note: The above is a continua-
tion of a Q&A published in the April 22-
May 5 issue of the Financial Services
Advisor.

The Dialogue Continues

Do Microlenders Have Excessively High Interest Rates?

Carstens

File Photo: Mexican
Government.

http://www.thedialogue.org/uploads/LAA/FSA/2010/FSA100505.pdf
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Banking Superintendency. The head of
Ecuador's Banking Association, César
Robalino, told Dow Jones that govern-
ment policies such as fixed interest rates
and restrictions on fees for some services
had hurt banking sector profits. The
decline in 2010, which could reach 10 per-
cent in contraction by the end of the year,
continues a sector slide that started in
2008. Last year, banks posted a combined
$218 million in net profit, down 23 per-
cent from $282 million in 2008, according
to Dow Jones. The four banks that make
up nearly two-thirds of Ecuador's banking
sector assets—Banco Pichincha, Banco
de Guayaquil, Banco del Pacifico and
Produbanco—topped the list of profit-
makers, with $19.37 million, $12.98 mil-
lion, $7.13 million and $5.83 million in
earnings respectively, according to the
report. Some of the banks have increased
efforts to look outside the country for
growth. Banco Pichincha, for example,
plans to ask Colombian banking regula-
tors to authorize the transformation of its
Colombian lending unit into a bank.
Pichincha already owns a bank in Peru.

Insurance News

Mexican Insurance Industry 
Group Expects Rising Premiums

The Mexican insurance industry associa-
tion expects premiums to rise between 8
and 8.5 percent this year, Dow Jones
reported May 26. "The motors of growth

this year are going to be major medical
insurance, auto insurance is going to
recover from last year's slump, and life
insurance is going to have lower growth
but still contribute," Recaredo Arias, the
chief executive of the organization, which
is known as AMIS, told reporters.
Insurance companies in Mexico reported
59.65 billion pesos ($U.S. 4.57 billion) in

premiums in this year's first quarter, a 7.5
percent decline from the same quarter last
year because of a major two-year policy
that state oil firm Pemex took out in
2009. Putting that policy aside, premiums
increased 6.6 percent.

Political News

Colombia's Santos Hopes for Better
Relations With Venezuela, Ecuador

A day after winning a commanding victo-
ry in the first-round of Colombia's presi-
dential election, former Defense Minister
Juan Manuel Santos expressed hope May
31 for better relations with Venezuela and
Ecuador, the Associated Press reported. "I
hope that if I win I can have good rela-
tions with the president of Venezuela,
with the president of Ecuador," Santos,
58, told the wire service. Santos said he
would work "in every possible way" to
improve relations with the neighboring
countries. Colombia's ties with Venezuela

suffered when Colombia signed an agree-
ment with the United States to give U.S.
troops greater access to Colombian mili-
tary bases. Venezuelan President Hugo
Chávez has said his country is threatened
by the accord. Ecuador cut diplomatic ties

with Colombia after Colombia's military
bombed an encampment of the
Revolutionary Armed Forces of
Colombia, or FARC, inside Ecuador in
March 2008. Santos was defense minister
at the time. Santos won 46.6 percent of
the vote in the May 30 election, below the
50 percent needed to avoid a runoff,
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sumers and expects to reach 15 percent
of the branded-card market by 2015. The
product is well-positioned to capture
such a market, with the penetration the
two banks already have among these
consumers and ability to offer lower

rates by avoiding royalties charged by
international card brands. Credit card
billings grew more than six times their
levels in 2000, at 65 million reais, to 444
million reais in 2009. Consumer choice
of cards as the payment option in non-

cash transactions is also on the rise,
reaching an estimated 32 percent for
debit cards and 26 percent for credit
cards. Electronic transfers between bank
accounts have emerged as a challenger to
card use, especially for larger transac-
tions, as they are free or low-cost, almost
instantaneous and easy to realize
through online banking sites. With
acceptance on the rise, credit card
billings for the coming years are expect-
ed to increase above the 19 percent
annual rate observed last year to more
than 536 million reais. Many players are
focusing efforts on the largely untapped
consumer segments such as the
Midwestern region and lower-income
groups where card use remains low."

AEduardo Pirie Alves de Lima,
executive director of
Cardnews magazine in São
Paulo: "The formation of Elo is

a significant milestone for Brazil's elec-
tronic payments industry. It is the result
of a partnership between Bradesco, a pri-

Featured Q&A
Continued from page 1

Continued on page 6

“ The year 2010 will be marked

as one of great transition in the

Brazilian credit card market.”
— Evette Treewater & John Price

The "motors of growth" will

include major medical and auto

insurance, said Arias.

Santos trounced his rivals Sunday.

Photo: Santos Campaign.
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which is scheduled for June 20. Former
Bogotá Mayor Antanas Mockus, 58, fin-
ished a distant second, with 21.5 percent
of the vote and will face Santos in the sec-
ond round. The results were a surprise for
some analysts as polls showed a much
closer race between Santos and Mockus.
"The polls probably underreported
Santos' support in rural areas, which are
known to be Uribe strongholds," Michael
Shifter, president of the Inter-American
Dialogue, told the Advisor. He added that
late poll results, which could not be
divulged before the vote, showed Santos
widening his lead over Mockus in the
final week of the campaign. Colombians
appeared to see Santos as the safer choice
as the country continues fighting the
FARC, said Shifter. "In the end, it seems
that many Colombians got a bit scared
and, after some flirtation, were not pre-
pared to take a chance with Mockus, a rel-
ative novice when it comes to security and
foreign policy questions," he said. "After
all, Colombia still has to deal with an
internal threat, the FARC, and some not-
so-friendly neighbors, in particular
Venezuela. Mockus' quirks were enter-
taining, and his message was appealing,
but many practically minded Colombians
were not convinced."

Obama Lauds Peruvian Economy
During Meeting With García

U.S. President Barack Obama on June 1
praised Peru's economic performance
during a meeting in Washington with the
country's president, Alan García. "Peru
has been an extraordinary success story
over the last several years," Obama said
during the meeting at the White House,
Peru's state-run Agencia Andina reported.
"We've seen not only the solidification of a
thriving democracy, but also an extraordi-
nary economic success story." Peru man-
aged to "remain resilient in the midst of a
very tough global recession last year,"
Obama added. Obama said the United
States and Peru would continue working
out the details of their free trade agree-
ment, which was implemented last year, so
that it helps to create jobs and improve the
economies of both countries. The two
leaders also discussed a range of other
issues, including security, the environ-

ment, nuclear nonproliferation and pro-
moting democracy. "We recognize that it's
important to leave to the next generation
a country that has fewer nuclear threats
rather than more nuclear threats," Obama

said. "And so I very much appreciate
Peru's strong stance on that issue." García
told Obama he is committed to working
toward nuclear nonproliferation.
"Although Peru is not a major power in
the world today, it is a country that
believes firmly, as does the United States,
that nuclear proliferation must stop here
and now," said García. García also said
during his visit to Washington that the
U.S. Congress should work toward passing
an overhaul of immigration policies.

Economic News

Brazil's Economy Could Grow 7%
This Year: IMF's Strauss-Kahn

Brazil's economy could grow as much as 7
percent this year, increasing concerns of
overheating, the International Monetary
Fund's managing director, Dominique
Strauss-Kahn said May 25, Bloomberg
News reported. "For this year, 7 percent
would definitely be a reality," Strauss-
Kahn told reporters in São Paulo.
Brazilian officials are aware that the econ-
omy runs the risk of "overheating," he
added. Strauss-Kahn made the comments
on the first stop of a Latin American tour
that also included Brasília and Lima. "The
expectation this year is that growth will
be very high," Strauss-Kahn said during a
televised appearance. "The question is
how to manage this very high level of
growth so as not to create too much infla-
tion and too high a current account
deficit." 

POLITICAL & ECONOMIC BRIEFS

Death Toll Rises to 180 in Central
America Floods, Landslides

Flooding and landslides that accom-
panied Tropical Storm Agatha have
killed at least 180 people in Central
America and opened up a vast sink-
hole in a Guatemala City neighbor-
hood, the Associated Press reported
June 1. Authorities reported 152
people dead and 100 missing in
Guatemala, where 125,000 were
evacuated, with at least 28 more
dead in neighboring Honduras and
El Salvador. A 100-foot deep sink-
hole in Guatemala City swallowed
an entire intersection and a clothing
factory, but caused no deaths or
injuries.

Cuban Supreme Court Chief: Still
No Case Against Jailed American

Cuban prosecutors still have not
brought a case against an American
development contractor who has
been imprisoned since December as
an alleged spy, the Associated Press
reported May 26. Cuban Supreme
Court President Ruben Remigio said
he did not know when a case would
be presented. Alan Gross was arrest-
ed in the Havana airport after dis-
tributing banned communications
equipment.

First Female Prime Minister Takes
Office in Trinidad and Tobago

Kamla Persad-Bissessar became the
first female prime minister of
Trinidad and Tobago May 25, a day
after ousting two-term incumbent
Patrick Manning. Persad-Bissessar
and her People's Partnership coali-
tion won 29 of the 41 seats in the
Caribbean nation's House of
Representatives, the Associated Press
reported. "We will build on our col-
lective strength and character and
everyone of us will rise; no one will
be left behind," Persad-Bissessar said
in a victory celebration.
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García and Obama in Washington June 1.

Photo: Agencia Andina.



The Inter-American Dialogue’s
Financial Services Advisor

is published biweekly. Copyright © 2010 

Erik Brand
General Manager, Publishing

ebrand@thedialogue.org

Gene Kuleta
Editor

gkuleta@thedialogue.org

Matthew Schewel
Reporter, Assistant Editor

mschewel@thedialogue.org

Inter-American Dialogue

Michael Shifter, President

Peter Hakim, President Emeritus

Katherine Anderson, V.P., Finance & Administration

Genaro Arriagada, Senior Fellow

Joan Caivano, Director, Special Projects

Dan Erikson, Senior Associate, US Policy

Paul Isbell, Visiting Senior Fellow

Claudio Loser, Senior Fellow

Nora Lustig, Senior Fellow

Manuel Orozco, Director, Remittances 
and Development Program 

Tamara Ortega Goodspeed, Senior 
Associate, Education

Marifeli Pérez-Stable, Senior Fellow

Jeffrey Puryear, Vice President, Social Policy

Viron Vaky, Senior Fellow

The Inter-American Dialogue's Financial
Services Advisor is published biweekly, with
the exception of major holidays, from
1211 Connecticut Avenue, Suite 510
Washington, DC 20036
Phone: 202-822-9002  Fax: 202-822-9553
www.thedialogue.org

Subscription Inquiries are welcomed at 
freetrial@thedialogue.org  

The opinions expressed by the members of the Board
of Advisors and by guest commentators do not nec-
essarily represent those of the publisher. The analysis
is the sole view of each Advisor and does not neces-
sarily represent the views of their respective employ-
ers or firms. The information in this report has been
obtained from reliable sources, but neither its accu-
racy and completeness, nor the opinions based there-
on, are guaranteed. If you have any questions relating
to the contents of this publication, contact the edito-
rial offices of the Inter-American Dialogue. Contents
of this report may not be reproduced, stored in a
retrieval system, or transmitted without prior written
permission from the publisher.

Page 6 of 6Copyright © 2010, Inter-American Dialogue

vate bank, and Banco do Brasil, a public
one. This agreement is an effort to bring
credit and debit cards to lower-income
residents. Both banks have an impressive
relationship with this target population,
a fundamental attribute of this new syn-

ergy between Brasedco and Banco do
Brasil. Moreover, it is important to high-
light that when we established Elap
Cardnews 15 years ago, there were 13
million credit cards in Brazil. That num-
ber has now jumped to 200 million.
When we consider all payment cards,
including debit and private-label cards,
the number reaches more than 600 mil-
lion. Over the last few years, financial
institutions' card divisions have generat-
ed significant results, giving them a place
in annual reports. Credit card spending
accounts for only 25 percent of private
consumption in Brazil, so even with the
entrance of Elo into the market, there is
still enormous potential for growth and
a role for all the players. The end of
exclusivity in processing transactions—
Cielo (formerly VisaNet) for Visa and
Redecard for MasterCard—and also the
partnership between Santander and
GetNet, resulting in the entrance of a
bank as an acquirer, are also remarkable
changes in the electronic payments
industry which probably will contribute
to increased card usage."

AAntónio Aires, partner at
Demarest & Almeida
Advogados in São  Paulo: "The
credit card market has been

growing in the past years. According to a
recent report published by Brazilian cen-
tral bank, the volume of credit card

transactions increased 209 percent from
the first trimester of 2002 to the last
trimester of 2007. Such increase is main-
ly explained by the entrance of C and D
social classes into this market, as a result
of the improvement of their acquisition
power. According to the report, during
the abovementioned period, Visa and

MasterCard held 91 percent of the trans-
actions made with credit cards in Brazil.
In this context, the creation of Elo, by
two of the largest banks in Brazil, will
stimulate the market competition,
resulting in benefits to consumers, such
as lower interest rates, as well as
improvement of the quality of the serv-
ices offered. According to a Brazilian
central bank estimate, credit this year
will reach 53 percent of Brazil's gross
domestic product, a record. Based on
this projection, the stock of credit in the
economy may expand between 330 bil-
lion reais and 380 billion reais during
next year, achieving a total of 1.7 trillion
reais. Following a global trend, the vol-
ume of payments made through elec-
tronic systems (including credit and debt
cards) as compared to other forms of
payments, such as checks, has been
increasing in the past years. According to
the Statistic Addendum to the
Diagnostic of the Retail Payment System
in Brazil, published by Brazil's central
bank, credit card payments reached the
impressive amount of 220 billion reais in
2008, as compared to 75 billion reais in
2003."

The Advisor welcomes reactions to the
Q&A above. Readers can write editor
Gene Kuleta at gkuleta@thedialogue.org
with comments.
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“ Credit card spending accounts for only 25 percent of

private consumption in Brazil, so … there is still enormous 

potential for growth and a role for all the players.”
— Eduardo Pirie Alves de Lima


