
TRADE FINANCE IN CENTRAL AMERICA AND MEXICO

References

ADB (Asian Development Bank). 2022. “Toward Inclusive 

Access to Trade Finance: Lessons from the Trade Finance 

Gaps, Growth, and Jobs Survey.” 

AfDB (African Development Bank) and Afreximbank. 2020. 

“Trade Finance in Africa: Trends Over the Past Decade and 

Opportunities Ahead.” 

Agarwal, Natasha, Jackie M.L. Chan, Magnus Lodefalk, 

Aili Tang, Sofia Tano, and Zheng Wang. 2023. “Mitigating 

Information Frictions in Trade: Evidence from Export Credit 

Guarantees.” Journal of International Economics 145 (2023): 

103831. https://doi.org/10.1016/j.jinteco.2023.103831

Aldasoro, Iñaki, Sebastian Doerr, Leonardo Gambacorta, 

Rodney Garratt, and Priscilla Koo Wilkens. 2023. “The 

Tokenisation Continuum.” BIS Bulletin 72 (11 April 2023). 

https://www.bis.org/publ/bisbull72.pdf

ALIDE (Latin American Association of Development 

Financing Institutions). 2018. “Desafíos del Comercio 

Exterior Latinoamericano y Soluciones para la Construcción 

de una Arquitectura Sostenible de Financiamiento.”

Antràs, Pol, and C. Fritz Foley. 2015. “Poultry in Motion: A 

Study of International Trade Finance Practices.” Journal of 

Political Economy 123 (4): 809–852.

Aparicio, G., E. Carreras, and L.F. Garone. 2022. “Reverse 

Factoring for MSMEs: A Financial Tool for Supply Chain 

Development?” IDB Invest. https://idbinvest.org/en/

publications/reverse-factoring-msmes-financial-tool-

supply-chain-development 

Arkolakis, Costas, Arnaud Costinot, and Andrés Rodríguez-

Clare. 2012. “New trade models, same old gains?” American 

Economic Review 102 (1): 94–130. DOI: 10.1257/aer.102.1.94

Auboin, M., and A. Dicaprio. 2017. “Why Trade Finance Gaps 

Persist: Does it Matter for Trade and Development?” ADBI 

Working Paper Series 702. 

Azar, Samih Antoine. 2006. “Measuring relative risk 

aversion.” Applied Financial Economics Letters 2 (5): 341–345.

Bacchetta, Marc, Eddy Bekkers, Jean-Marc Solleder, and 

Enxhi Tresa. 2025. “The potential impact of environmental 

goods trade liberalization on trade and emissions.” Energy 

Economics 141 (C) Elsevier. https://ideas.repec.org/a/eee/

eneeco/v141y2025ics0140988324007606.html

Baker, Scott R., Nicholas Bloom, and Steven J. Davis. 2016. 

“Measuring Economic Policy Uncertainty.” The Quarterly 

Journal of Economics 131 (4): 1593–1636.

Balassa, Bela. 1965. “Trade Liberalisation and 'Revealed' 

Comparative Advantage.” The Manchester School 33 (2): 

99–123.

Banco Central de Honduras. “Boletín de Prensa No. 59-

2024-Tasa Política Monetaria.” August 5, 2024. https://

www.bch.hn/operativos/OPM/LIBBoletines%20de%20

prensa/Bolet%C3%ADn%20de%20Prensa%20No.59-2024-

Tasa-Pol%C3%ADtica-Monetaria.pdf

Banco de Guatemala. “Boletín de Prensa Tasa de Interés 

No. 28/08/24.” August 28, 2024. https://banguat.gob.gt/

sites/default/files/banguat/Publica/prensa/boletin_tasa_

int280824.pdf

Banco de México. “Anuncios de las decisiones de política 

monetaria.” https://www.banxico.org.mx/publicaciones-

y-prensa/anuncios-de-las-decisiones-de-politica-

monetaria/anuncios-politica-monetaria-t.html



Page 122TRADE FINANCE IN CENTRAL AMERICA AND MEXICO

Banco de México. 2017. “Mexican Authorities’ Actions to 

Support Efficient Provision of Correspondent Banking 

Services.” September 2017. https://www.cemla.org/

forodepagos/pdf/week2017/2017-09-semanadepagos29.

pdf

Banco de México. 2023. “Anuncio de la Decisión de Política 

Monetaria.” March 30, 2023. https://www.banxico.org.

mx/publicaciones-y-prensa/anuncios-de-las-decisiones-

de-politica-monetaria/%7BB5CDF10E-D32B-9E92-3E8E-

13BB22940D60%7D.pdf

Beck, S., K. Kim, A. Pandey, M.C. Tayag, M.C. Latoja, and A.R. 

Malaket. 2023. “2023 Trade Finance Gaps, Growth, and Jobs 

Survey.” Asian Development Bank. https://www.adb.org/

sites/default/files/publication/906596/adb-brief-256-2023-

trade-finance-gaps-growth-jobs-survey.pdf

Bekkers, E., Francois, J. F., & Rojas - Romagosa, H. 2018. 

“Melting ice caps and the economic impact of opening 

the Northern Sea Route.” The Economic Journal 128 (610): 

1095–127.

Bekkers, E., Corong, E., Métivier, J., & Orlov, D. 2024. “How 

will global trade patterns evolve in the long run?” The World 

Economy 47 (8): 3578–3617.

Bickers, M. 2023. “World Supply Chain Finance  

Report 2023.” BCR. https://bcrpub.com/product/world-

supply-chain-finance-report-2023/

Birchwood, A., M. Brei, and D. Noel. 2017. “Interest 

Margins and Bank Regulation in Central America and the 

Caribbean.” Journal of Banking & Finance 85 (December 2017): 

56–68.

BIS. 2014. “Trade Finance: Developments and Issues.” 

https://www.bis.org/publ/cgfs50.htm

BIS. 2017. “Revised Annex on Correspondent Banking.” 

https://www.bis.org/bcbs/publ/d389.pdf

BIS. 2024a. “CPMI Quantitative Review of Correspondent 

Banking Data.” https://www.bis.org/cpmi/paysysinfo/

corr_bank_data.htm

BIS. 2024b. “Private Sector Partners Join Project Agorá.” 

www.bis.org/about/bisih/topics/fmis/agora.htm

Botta, A., R. Höll, R. Jain, N. Shah, and L.H. Tan. 2020. 

“Supply Chain Finance: A Case of Convergent Evolution?” 

In A. Botta, P. Bruno, R. Chaudhuri, M.-C. Nadeau, G. Tayar, 

and C. Trascasa, eds. The 2020 McKinsey Global Payments 

Report. 19–26.

Bravo, V., C. Estela, P. Córdova, and J. Armando. 2021. 

“Determinantes del spread en las tasas de interés 

bancarias en el Ecuador.” Peruvian University of Applied 

Sciences (UPC). https://repositorioacademico.upc.edu.pe/

handle/10757/655687  

Brenton, Paul, and Richard Newfarmer. 2007. “Watching 

More Than the Discovery Channel: Export Cycles and 

Diversification in Development.” In Breaking into New 

Markets: Emerging Lessons for Export Diversification. Edited by 

Richard Newfarmer, William Shaw, and Peter Walkenhorst, 

111–128. Washington, DC: World Bank.

Calijuri, Mónica Schpallir, S. Corcuera-Santamaria, and 

R. Zambrano. 2022. “Opportunity: The Use of Electronic 

Invoices in International Trade.” Inter-American Center 

of Tax Administrations. https://www.ciat.org/ciatblog-

oportunidad-el-uso-de-la-factura-electronica-en-el-

comercio-internacional/ [Accessed  

November 22, 2024].

Cañón, C., Cortés, E., & Guerrero, R. 2022. “Bank 

competition and the price of credit: Evidence using 

Mexican loan-level data.” International Review of Economics & 

Finance 79 (May 2022): 56–74.

Cavoli, T., D. Christian, and R. Shrestha. 2024. “SMEs, Trade 

Finance Markets and Instruments: A Review of the Issues 

with Reference to Asia.” Oxford University Press. 

Chetty, Raj. 2006. “A new method of estimating risk 

aversion.” American Economic Review 96 (5): 1821–1834. 

Conine, Thomas, Michael McDonald, and Maurry Tamarkin. 

2017. “Estimation or relative risk aversion across time.” 

Applied Economics 49 (21): 2117–2124.

Costinot, Arnaud, and Andrés Rodríguez-Clare. 2014. “Trade 

theory with numbers: Quantifying the consequences 

of globalization.” Handbook of International Economics 4. 

Elsevier: 197–261.



Page 123 References

Crozet, M., Demir, B., & Javorcik, B. 2022. “International 

trade and letters of credit: A double-edged sword in times 

of crises.” IMF Economic Review 70 (2): 185.

Demir, Banu and Javorcik, Beata. 2018. “Don’t throw in the 

towel, throw in trade credit!.” Journal of International Eco-

nomics 111 (C): 177–189.

Di Giovanni, J., A.A. Levchenko, and R. Rancière. 2011. “Pow-

er Laws in Firm Size and Openness to Trade: Measurement 

and Implications.” Journal of International Economics 85 (1): 

42–52.

Díaz, Guillermo, and Sindy Castillo. 2022. “Guatemala: 

Evolución y determinantes de la tasa de interés.” Landívar 

Economics: Boletín Económico 2 (2): 20–30. https://biblior.url.

edu.gt/wp-content/uploads/2021/CParens/Boletines/Eco-

nomicas/Leconomics/Numeros/V2_N2/03/03.pdf

Dicaprio, A., and Y. Yao. 2017. “Drivers of Trade Finance 

Gaps.” ADBI Working Paper Series No. 678. https://www.

adb.org/sites/default/files/publication/230826/adbi-wp678.

pdf

Economic Policy Uncertainty. 2025. Economic Policy 

Uncertainty Index. https://www.policyuncertainty.com/

European Central Bank. 2020. “Eleventh Survey on Corre-

spondent Banking in Euro.” November 2020. https://www.

ecb.europa.eu/pub/pdf/other/ecb.eleventhsurveycorre-

spondentbankingeuro202011~c280262151.en.pdf

European Commission. 2024. “How Electronic Invoicing 

Helps Reduce Late Payments in Commercial Transactions: 

3rd Thematic Report.” 

FCI. 2024. “Global Factoring Volume Evolution.”  

https://fci.nl/en/international-factoring-statistics  

[Accessed May 24, 2024].

Financial Times Ltd. 2024. The Banker Database.  

https://www.thebankerdatabase.com

Fontagné, L., Fouré, J., & Keck, A. 2017. “Simulating world 

trade in the decades ahead: driving forces and policy 

implications.” The World Economy 40 (1): 36–55.

Gallardo Martínez, O. 2023. “Efecto de la disminución del 

requerimiento de capital por riesgo de crédito en la tasa 

de interés de las micro y pequeñas empresas.” Estudios 

Económicos CNBV 5.

Garratt, R., P.K. Wilkens, and H.S. Shin. 2024. “Next 

Generation Correspondent Banking.” BIS Bulletin.  

https://www.bis.org/publ/bisbull87.pdf 

Giordano, P., & Michalczewsky, K. 2025. “Trade 

Trends Estimates: Latin America and the Caribbean.” 

Interamerican Development Bank 2025 Edition.  

https://doi.org/10.18235/0013360

Global Supply Chain Forum. 2016. “Standard Definitions for 

Techniques of Supply Chain Finance.”  

http://supplychainfinanceforum.org/ICC-Standard-

Definitions-for-Techniques-of-Supply-Chain-Finance-

Global-SCF-Forum-2016.pdf

Guamán, G., A. Elizabeth, U. Poveda, and M. Alexandra. 

2022. “Determinants of the Financial Spread in Some South 

American Countries: The role of the Economic Freedom.”  

Revista Venezolana de Gerencia 27 (99), 927-943.  

https://produccioncientificaluz.org/index.php/rvg/article/

view/38299

Hernández, E. 2024. “Urgent Need to Improve Distribution 

of Financing for Mexico to Climb Places in Exports.” Forbes. 

October 23, 2024. https://forbes.com.mx/urgen-mejorar-

distribucion-en-financiamiento-para-que-mexico-escale-

lugares-en-exportaciones/

Iacovone, L., Munoz Moreno, R., Olaberria, E., & Pereira-

Lopez, M. 2022. “Productivity Growth in Mexico: 

Understanding Main Dynamics and Key Drivers.” The World 

Bank. http://hdl.handle.net/10986/37190

ICC (International Chamber of Commerce). 2019. “ICC 

Trade Register Report: Global Risks in Trade Finance.”

ICC. 2024. “Global Supply Chain Finance Forum.”  

http://supplychainfinanceforum.org/

ICC Banking Commission. 2020. “2020 ICC Global Survey 

on Trade Finance.” 



Page 124TRADE FINANCE IN CENTRAL AMERICA AND MEXICO

IFC (International Finance Corporation). 2014. “Supply 

Chain Finance Knowledge Guide.” 

IFC, Triple Jump, Finanzgruppe, FAS, BID, OMIN, 

PRONAFIM. 2017. “Estudio sobre las tasas de Interés 

de Microcrédito en México. Informes de evaluaciones 

externas.” https://www.gob.mx/cms/uploads/attachment/

file/275439/Estudio_sobre_las_Tasas_de_Interes_de_

Microcredito_en_Mexico.pdf

IFC. 2021. “Supply Chain Finance by Development Banks 

and Public Entities: Guidebook.” 

IFC. 2022. “Country Private Sector Diagnostic: Creating 

Markets in Honduras, Fostering Private Sector 

Development for a Resilient and Inclusive Economy.” 

IFC and WTO (World Trade Organization). 2022. “Trade 

Finance in West Africa: A Study of Côte d’Ivoire, Ghana, 

Nigeria, and Senegal.” 

IFC and WTO. 2023. “Trade Finance in the Mekong region: 

A Study of Cambodia, the Lao People’s Democratic 

Republic and Viet Nam.” 

IMF (International Monetary Fund). 2017. “Recent Trends 

in Correspondent Banking Relationships—Further 

Considerations.” https://www.imf.org/en/Publications/

Policy-Papers/Issues/2017/04/21/recent-trends-

in-correspondent-banking-relationships-further-

considerations

IMF. 2023. “Honduras: 2023 Article IV Consultation and 

Requests for an Arrangement Under the Extended 

Fund Facility and an Arrangement Under the Extended 

Credit Facility-Press Release; Staff Report; and 

Statement by the Executive Director for Honduras.” 

IMF Staff Country Reports 2023 (337). https://doi.

org/10.5089/9798400255496.002 

[Accessed February 26, 2025].

IMF. 2024. “Guatemala: 2024 Article IV Consultation-Press 

Release; and Staff Report.” IMF Staff Country Reports 2024 

(266). https://doi.org/10.5089/9798400287398.002  

[Accessed February 26, 2025].  

INEGI (Instituto Nacional de Estadística y Geografía). 

2023. “Perfil de empresas manufactureras de exportación 

2023: Síntesis Metodológica.” https://www.inegi.org.mx/

contenidos/productos/prod_serv/contenidos/espanol/

bvinegi/productos/nueva_estruc/889463912484.pdf

INEGI. 2024. “Encuesta Nacional de Empresas 

Manufactureras (PEME).” https://www.inegi.org.mx/

programas/peme

ITA (International Trade Administration). 2024. “Honduras 

Country Commercial Guide.” https://www.trade.gov/

country-commercial-guides/honduras-market-overview

Jiménez, L.F., and S. Manuelito. 2011. “Latin America: 

Financial Systems and Financing of Investment. Diagnostics 

and Proposals.” CEPAL Review. https://repositorio.cepal.

org/server/api/core/bitstreams/ca4d9299-9ca7-4e36-884c-

86620f0127d5/content 

Lenzen, M., Moran, D., Kanemoto, K., Geschke, A., & 

other contributors. 2021. The EORA Global Supply Chain 

Database. The University of Sydney.  

https://worldmrio.com

Nassar, K. Ben, E. Martinez, and A. Pineda. 2014. 

“Determinants of Banks’ Net Interest Margins in Honduras.” 

IMF Working Paper 14/163. 

Niepmann, F., and T. Schmidt-Eisenlohr. 2013. “Banks 

in International Trade Finance: Evidence from the US.” 

Federal Reserve Bank of New York. Staff Report  

No. 633. 

Niepmann, F. and T. Schmidt-Eisenlohr. 2017. “No 

Guarantees, No Trade: How Banks Affect Export Patterns.” 

Journal of International Economics 108 (C): 338–350.

Nyantaky, E.B. 2023. “Bank-intermediated Trade Finance 

and the Intensive Margin of African Trade.” The World 

Economy 46 (4): 1144–1160.

OECD (Organisation for Economic Co-operation and 

Development). 2021. “Trade Finance for SMEs in the Digital 

Era.” OECD SME and Entrepreneurship Papers No. 24 

(2021). https://dx.doi.org/10.1787/e505fe39-en



Page 125 References

OECD. 2023. “Activities of Multinational Enterprises 

(AMNE) Database: Importance of Multinational Firms.” 

OECD.Stat. 2023. https://www.oecd.org/en/data/datasets/

multinational-enterprises-and-global-value- 

chains.html

OECD. 2024. Analytical Activities of MNEs (AMNE). https://

www.oecd.org/en/data/datasets/activity-of-multinational-

enterprises.html

Pedroza, Paola A., and Sergio Navajas. 2010. “Microfinanzas 

en América Latina y el Caribe: Actualización de datos.” 

Inter-American Development Bank (IDB). https://dx.doi.

org/10.18235/0009687

Pérez-Caldentey, E., C. Vera, Á. Díaz, and S. Vera. 2014. 

“El financiamiento del comercio internacional y el rol de 

la banca de desarrollo en América Latina y el Caribe.” 

CEPAL. https://www.cepal.org/es/publicaciones/37047-

financiamiento-comercio-internacional-rol-la-banca-

desarrollo-america-latina 

Pérez-Elizundia, G., J.A. Delgado-Guzmán, and J.F. Lampón. 

2020. “Commercial banking as a key factor for SMEs 

development in Mexico through factoring: A qualitative 

approach.” European Research on Management and Business 

Economics 26 (3): 155–163.

Pianese, B. 2022. “Latam’s Finance Solutions to Bolster 

Trade.” The Banker, August 17, 2022. https://www.

thebanker.com/Latam-s-finance-solutions-to-bolster-

trade-1660725921

Rice, Tara, Goetz von Peter, and Codruta Boar. “On the 

Global Retreat of Correspondent Banks.” BIS Quarterly 

Review, March 2020. Bank for International Settlements. 

https://www.bis.org/publ/qtrpdf/r_qt2003g.pdf

Rodríguez, Luis. 2024a. “BCH ha encarecido acceso al dólar 

al retomar la subasta de divisas.” El Heraldo, January 29, 

2024. www.elheraldo.hn/economia/bch-ha-encarecido-

acceso-dolar-retomar-subasta-divisas-honduras-

AF17215467

Rodríguez, Luis. 2024b. “BCH retrocedió al quitar a la 

banca y casas de cambio la venta de dólares.” El Heraldo, 

January 31, 2024. https://www.elheraldo.hn/economia/bch-

retrocedio-quitar-banca-casas-cambio-venta-dolares-

AD17272354

S&P Global. 2024. “Latin America’s 30 largest banks by 

assets, 2024.” S&P Global Research. April 30, 2024.  

https://www.spglobal.com/market-intelligence/en/news-

insights/research/latin-americas-30-largest-banks-by-

assets-2024

S&P Global Market Intelligence. 2024. Panjiva data platform 

for trade aggregates by firm. https://panjiva.com

S&P Global Ratings. 2024. “Honduras Outlook Revised to 

Negative from Stable.” September 20, 2024.  

https://disclosure.spglobal.com/ratings/en/regulatory/

article/-/view/type/HTML/id/3256305

Saleem, Q., M. Hommes, and A. Sorokina. 2017. 

“Technology-Enabled Supply Chain Finance for Small and 

Medium Enterprises is a Major Growth Opportunity for 

Banks.” IFC EMCompass Note 39 (June 2017).  

Shapiro, R., and I. Yoder. 2022. “Anti-Money Laundering 

Regulation, Correspondent Banking, and the Adverse 

Economic Effects for the U.S.-Mexico Bilateral 

Relationship.” Sonecon. http://ww.sonecon.com/wp-

content/uploads/2022/04/TAB_Correspondent_Banking_

Shapiro_FINAL.pdf 

Shibli, A. 2024. “Mexico’s Capital Market Reforms Set to 

Catalyse SME Financing.” The Banker, January 17, 2024. 

http://www.thebanker.com/Mexico-s-capital-market-

reforms-set-to-catalyse-SME-financing2-1705483011

Trade Finance Global. 2024. “Commodity Trade Finance in 

the New Normal: The Way Forward.”  

https://www.tradefinanceglobal.com/posts/commodity-

trade-finance-new-normal-way-forward

UN ESCAP (Economic and Social Commission for Asia and 

the Pacific). 2021. ESCAP-World Bank Trade Cost Database. 

https://www.unescap.org/resources/escap-world-bank-

trade-cost-database 



Page 126TRADE FINANCE IN CENTRAL AMERICA AND MEXICO

UNCTAD (UN Trade and Development). 2023. “Global 

Foreign Direct Investment Flows Over the Last 30 Years.” 

https://unctad.org

US Census Bureau. 2024a. “Imports and Exports by Related 

Parties.” https://www.census.gov/foreign-trade/Press-

Release/related_party/index.html

US Census Bureau. 2024b. “Technical Documentation.” 

https://www2.census.gov/programs-surveys/trade/

indicators/2011/aip/related_party/rp11-techdoc.pdf

Vazquez, E., and D. Winkler. 2023. “Trade and local labor 

market outcomes in Mexico: Disentangling the channels 

and the role of geography, sectors, and trade types.” The 

World Bank. World Bank Policy Research Working Paper 

No. 10332. 

World Bank. 2019. “Enabling the Business of  

Agriculture 2019.” https://eba.worldbank.org/en/reports

World Bank. 2024. World Integrated Trade Solution (WITS). 

https://wits.worldbank.org/ 

World Bank. 2024. World Bank Enterprise Surveys (WBES). 

https://www.enterprisesurveys.org/en/enterprisesurveys

World Bank. 2025. World Development Indicators; World 

Integrated Trade Solution for trade data (WITS).  

https://wits.worldbank.org/

World Economic Forum. 2017. “The Role of Law and 

Regulation in International Trade Finance: The Case of 

Correspondent Banking.” 

WTO. 2021. “WTO Trade Cost Index: Evolution, Incidence 

and Determinants.” Background Note,  

March 24, 2021.

WTO. 2024. Statistics on merchandise trade.  

https://www.wto.org/english/res_e/statis_e/merch_trade_

stat_e.htm


