oo op wojL}

=j] njo] A2 T

]

N

o] §83} 7}

o UA|: 20121 1281 27U(2) 235 4A|~6A|

o A x|l M2t 25 M1 MO|LH

° F3|: Z[XNH oIpAl/ZSHA|RICHSL

o SH  ZIEA 00|FA/MUIFEESHIFHEST






x>

<2

| 7 &

S

1) A ZHE 1)

2) Al EE (2)

13 E|>A|

13

29
45

50
55

TEH AL AR

&

T o o
o o

ol
o ol un
LI|I—|L
.AquD
= o
Tol oH B

<
ol L
v Ko & 4l




7 He| <EldD siUR|> Fs|eEs| - H5FA: tfeteds waict

— EI-AI.x|. AI.E;"I:II-_\.L( )

‘L ol &= F ofolel o}’

EoA Auln "AYdeo SoIHA = Asuch ™A StH HHol 2ok o

S xl2let M2 s ot stXlgk M Z{oiets cof=A o] HAHA[ZIO| o|E2 2 0[]0

AA

M, Me EXItF =AsHC

K

)

stx|gk M= otol=2| oot AMEZIE H UAH 2 otolet obE of2l &
2 otolol| et AwS FAA © HHAHA BHA=E 7 |, ol FH Kol =2

MZ|7F A&t AU ek

otF™ JlzolLt dHo| gle FFolA AE¥ES 5| UL 2E dolAsH T

Wot FRE2 & 5 AS7tete ZEHed FZoM MIF 32 A HAE 52 Sof o
b A MHE AXALAo[ASHCCH SHXEE 2E A4S HEA F1 2 H2b ALY
2 AESHols FEE0| By, O FEEEc =2 4 2dde EEHoIdsH



ol
I

<

ol

OFX|

810

oln
il

ol
T
o

ol
ol

0

[m)

ol
frill

=
1o

i1&UHcCh ChE

O
AX

52 "7(7F &

e ==

A= HE|7t ot 2t ol &

=

_

e

A
T

=]
=

—

b off A

—

C
Zo| FolozA M7t

MLb 2%

jare }
o

of Ait= =go[AsuH Ct

A

ol

KK

ol
Ol

ol

= =
03
—r

ol

——
1o

i
ol
%

o+

==
[Ife)

otojE2 ¥

KRR
==
1o

o
o
20
o

= 220iu{ 2l s|EdE =FH

—

oM X




gzal ol3ol olmEMTI WEIIAE S =ALUCH Bl TojA el oI
Moz METY So SOl $HSD ofmtES Mo J|EEte B2 1HES HE

aBut HEe| Aletol Evtd F&E, £ ChE AlZ0| HoitsUcch Z7|etotz ke
SOHA[ oM = 0 E AZSHA = HA ZofA|Eo| XSt EE2 HEHezE H

sS4 =

rok

ool of

o2

o}

|m

of sE2z ¢let EfARt otmE FH3|oA ST oiet

HEAL2[ £ 70 z[5HEM 20 E 25222 A 88 o oM SHCEL

2l E AlEOAM MA £ oAl 22 W ZoOE A2 Mtezeddch AZ2sHAE 2
Tet WHE €doM FIHES L2 =+ AUAASHCLE o]l HES HSHH X=2 523
o2 M M olF2 €2 HEE A2 =HAsHCh



F ofolel o=z ofal =FHE M o[F2 due==F Hol

s &ps e THe 9

20 o/fE Hd2, M olF M &S A =HAsSUCh oM =2 o] olF

Tok
032
o

oz F otole] ofmUZ, etEo| ofdAtEItz M ZES Hotrt Alsu o

=

Xeop 22 ol =0 Us B2 AMRSO| Aot Mdzist ok JSolA stetkel Tt
sdol =1 AdaUoh 3YS $BoZts ARSI HsS HddEsts Aol A &Y



| — M 55FH:

k=1

=
[

|E

=1

71> =

ol
Bl
ol
0l
Kiio

LICH

41D
33
03

ol SRIOt

!

oy

= YoM EHOILE 112

K

=

Ob At

=

=

MIDt

=Y N~
ey ]

Hee 2ch CHLIX

[ &5

=
T

Aot HE 0l

)|

ol &

1

o 2

[
=]

0l

H 2

il

Of

OIASLILH

rJ

Ol =t

=
o)
Rr

o

9]

Ot=tsLICH

(Hu

\l

ol

i

0l
ol
30

)

]l

0l

Kk

a

80
0o

ol
1

t=0lE o

=)

1 W2E 82 MOt OHH el
oA 2

Al OtLIRLOL.”

LI JF

=)

—

—

=3

Al o

[

7]

AAIDIH S ASLICH
-

2 W=al

O

N —

A1 &0l

SLICH

=
T?‘:‘A

1

H KIS LICH

=

18 =0/ €0l 2 |1 O

IS

HA =Xt

0|

[ LEA

==}
X

1
=

2
=

Al

PN
o

OIASLICH

o
=

ol

= JIE 25 HEsLCh

24
=

ol
A
30

23

~H

uay

D

[l =2
=2=

Y0l SIASLICH MR2E0]

—

—

SHUPN
tH 4004



Ul
oD

100

LHCH

o

o0

LICt

ol
A

HAIHA = A

e

otLtE

Sat=E €S €= ot sd0l a2 Held &

=UE

Ot

(o2]
[==]

== 28 = =0 MIt =Lt

gt
=]

HAAM

OHSRUI|I 201X R. DMHWSREH SHXID

00l

3
il
o3

=il

(o)}

{0

SLICH

53

ol

0l

il
il

—_

oJ

=
1o

= 2

HELHUA X2

=
=)

3
Rl
K

Ol S{UII =2 LICH

ioll
an
Uk

ol
A

J

z old=z3dXAE S etl

IH28E0

C
=]

o
T

o
BN

|
110

e s

ol =G

ghalet

f

ok
LS

At AS

o

Ju
o

U
o

I HA ST SCHs A4

o
=

CHHAEEAE X

SMEE A M2 Sl

20064 18 1

12lol 22 It

2 A
Sy

ANEILZ CHAI EHOILECEH

OICH 2Ll K2t = OIS Wl Ods Il 8= EJ1DF 2712t3

SLIC

-
1o

|.E Z=0ol ol
— o= 2

o}

ISE={U =

PR SLICH

X

C —
R

H

El

59

=

=
T

J

Al
Of HHAEH HARKR.

=
=

IHA Al

A

J
o8



@

H

uln
ol

RS

ol

0
i

MZ=2 OiF SAI0
)l 201X K.

Of HMALUNR.

[
[==]

s
—

Ct

= A

=
[=)

D] Ol =@l SHAI 3

(0]
iy

Xl
=

A&l

At

3

B
U

ol
ar
H

Y= VRS0l iHEd 28 i ZsU

WS LICH

ol

2 Wi

AsLICH H

—

=

8HHGIA 110H=

=22
==

HIOl

Olgt OI0IXI M=Kl Ol T B2

BN

|.

Ctob kb &=01 L] Al

ol
20
RO
=
0l

T2 )0 6~7=20 LSLITH

ted 2t

= X1 G
o o

=
T

T2 0 A

20t =Xl

HSHMUHME A0l B=LUICH
B}

il

M
ok

0l
20

r
U

ol

HI2IoO® Olw2 2B HIINII0 E29F &

ol
—

MO

c
—

I D]

Xt
=

XIOIA AFAIEL 2201 S 801 el

=

o

AHE

=
o

Hn

N

dd= S0IH LIt
O A=A JHANAM S0

LIS sSLILL 82 =20 $H0lA JIC2

=

=

ol

t= =89 BHEE 20l et

9]

CH

=

=

IS



o
Ul
a0
4l
Al
0l

il

¢

8 S0l HIolES et

ol CHE JHAIN JtM EAletd & LICH

=2
=

at

7

KO

=01 XA

t

i0J

I
o)

<)

aJ

’

_I

1

H&LICH

2

RO
0l

Rl

=
1o

ol

00
=

Z 52X O0lH 280l S8ASLICH
Bt

=

[—

Z&2l0lA Ol

un

i

10

o0
s

C

L

3

J A

|2 7 5}

B
S5

IHHNE 22 Uell

=
=]

1,2

b
o

=2 300

Ju
o3

<+
o

AA

ol
Ll

X=0l 3

ol =

ol {8 sLICH

0L

o

Ie)

SRS BN

e X
=2

=

=

U Ad

o= M SAI 1

& MEXI et

ol

o
il

orgd u

S
JH

KFJ

E0lcte 1

5

¢

b~ =1
[y w—

prm
=

&cl OI2Uul

‘LAl
S

S0l I 2Lk SF=2

(0]
]

o=

H =0t

[als]

gt



= il
=) w0
T How o= = ____
il 6 5 R 2 go :m o s
= moow Hw o3 un ot o M -
Ul "z U o = = b W o M |
_ oll 00 S > i _ [ H o o3 IH - S o @._.m =<
= T = o sl = oM 3 X oo oa
+ A S 3 _ ol Ny ol 1o I = |
ofl 0 ] of
LMoo o® 7 o IS - gE 8
- i) H D il - ™ _ ) RI — ol =
- s M &3 mw oo ol S = o > ol
K 3 c T 3 5o R0 =] KO ) G SR B
= @ N oo . oM 55w o v = 9 0 =5
0 > m = o < o= oS wB L Dow K E
5 20 S = O K 85 o w g oSO < 5= - B
U S wm O = o o3 ot fy 3 moa 2 s U = S °
=i F oy o ® A K D O D %=83, =5 P
3 = OF = . oo R o = o3 ™ 6 u
(SIS o © or s [+ = 0 1| g ot S W )
G y W= = 5 0 WA O_Em_g__w m__n_w__zﬂgc_ aom_m 5%
= 5 = o o w3 o = HT = B o oy M & =
- @ = ¥ou p o mxw ¥ = a A ul Y B
S % o = = i o oo 16 T Em =g o FU— L
) 5 B 5 oA s [ TSRS = Ul BRI ) T 3
o Ul 55 Gl S ~ il m g o 85 Dy
o o = 5 B o A nOR R R W o =2 5 ol Y S O
2 S5 op oo O WS o g S s B W om hWEs xS d o wa A%
o I Ywog R o n o T L voo M W - T2
N S WoR A ofl o W zo W0k 3 h S B = o3 = o <
Do WMos o g wE  owmow = w0 EE @y D om0 -
= 3 _ oo 3 1o ol =Y 2 ar o) .A_u_n 5 oF U s F = 7D = K+
= S o o 0 OF =5 < A K H 3J S S —
A= TR o1 ~ M I RO gl o o= W o s 1o U R " S = O
ne =25 " Gy @z a L@l Yoy og o o5 Ko
mwees F & W g mowm = M w2 x ¥ _ow W W o O R . s
o © N < o I & W 3 0 = = = [ ok DN =
oy & 2 P R = o JSwumd R P w - o 3 = D ol o
ur molglﬂmmm 2 o A 2 A R =R m_ ¥3
N mﬁogmc___ﬂﬂ%a QWEEEOI,M%M FESS o E B 2 W
1 z o % w ° = O w Uz s Tpa =g 5 2
Ol o Nuglm_r__iwu:_al_k E_ﬁw_r_w_a._mm@_ﬁw om_ﬁémm__ra_xoxlﬁ& 5 ™ M%
50 00 D® o o o S g s = o_EAM_ = B N H XS ™ o 0 0H
o W T 8 o U N = =l <o oz 3) 3l X I ] =) UK o Ho B o <k
“n/_ULl 5 &M 4_._._=_X|_.__$H:._._m O;m|_uA|_ij - T EHE
O W o il W << ol S L ) D 9 S 3
A S el c|m w2 0 = moe B M o o) N o0
=Bk O MY <0 0 Bz W A RO
Ho<A K3 WP s M X
0 oy S =00 H N =
H o 3 or
A

- 12 -



- 13 -

gp0|2HEY

| e S
| 1,000,000 |
XY

A




MM <01 s|WET > RS EES - ME5FAH: jet2d s Lsic- EEUMZ

0
M

Fc|LiEl Oroj3 23 8|52
Siztal apx|

2012. 12. 27

MR (EUCistn AYste)
4 }« “tﬁ, h
- ‘='k't"fﬁ°“f£=‘*\>L1 oH ﬂl—* - 8% T)




|

Ofo| 3 =23 5|

oo|aA 238 5! (Micro-credit)

ool =238l
XA550| Y9t M XYY £
=292 Xe fxog S0 MErf=D
20 MEHZO0M AlAfSHY AME S (micro-nsurance), SaMH|A, H=
ME|A~ 5 H25504 283 2 3848 HS2 2Hd5l=
A F = (micro-finance) @ o 2 =HE
HNASEE0| A5 &= /|8 422 Sot0 A2 d2(ot=0 2R =8
MH|AE HZoto AYE 7| (managetial skills) 2 A4
| oF A L = AL
NE ST 25 REE =Y a8 U
MCE 28 =0AM Bl E[X0f 7|0 4+ Y= TEO0|2te EolE ¥4
MCE dE=0AM 2520 2=tE 2t2tot0] “Ate|H d ek (social cohesion)’
Mo 7[oe = e sHe 2 = 2t 9l 3.

AN 7| & (micro-enterprise) o] g gl

H&ote =871 H

r



o

co| &= 2z

McCe| 0| 25 7|t

MEA| R0 MO M E H|CHAE M (Asymmetric information)

o YMEH (adverse selection): Azts210) Cfst A& H|OjE M

o £ YA 30| (moral hazard): THE A|2ko] SotA ol (limited liability) o 2|2l
o Ain MEALR o] et rationing)

ME RS 2 E517| 93 2 - X2 X0 i3t M E 8=
o Mg (screening): HEE7IE ST J&8s9 58

o ZA|(monitoring): MFAF elAME S A /84

o X{EXH0f et B 2 50|= HYD H[E B F 2l

"Hed 282lArrel gty Ho

o A7} - HM2bE (quantitative) AIE2E HIECZ SHH 7|He 223
E_I?_r’i_§i_5|_| )I\J_Q_Edjl.goig é}Q_

o “HwA" Je=t 05 202 AN ET HELR =S 7t H#ER &1 Hh=EX 0l

L
s 420 H8 7ts



MC2| O| =X 7|4t

"HEd 282 UEE/IEY) " Eoj 2l o
NEBIt nE2 SN 2 R0 7t 4E

: {\_I%%EE,M Eﬁ\L s 9= Ao e T (type |l eror), AME2520|

MC= Z 8o} %*J\I% SO0 7| & DB SHA ER A=
7|_7I._E_ Ag TL17|-E'C'>‘4[}1])\-| M[Hx-i o 74)k|5|1—

MM A (qualitative) AtRS =200 Type |errorQ] 7t =4

= AbZ 2t2|0M Z8et 24 monitoring @ 2 THEAS| AHY 45 ZtsdE

Msta 0o def detEE w0[= d2hs A

A

s HYAO0|L H[E0| Hol 2r5=HiE 7|

MCo| &H: 1970 CH

MCE 19701 SFI20) A YIRE|X| S 93+ =20 Ygto = Izt
X} 210f A A|%f
Z= 0|0 M A|ZHEL ACCION Infernational (1973), 19764 22210 A0 A
M ELE Grameen BankZF & A
UM @ 25 = s HUE ot HE E[XE a3 5522 @ HE
HAE5E0| BA E= 280h= o2 AHEE0 Ti5t0 @ Atk FEHE TiES

A&
s APUA AN B Bl 2 S X o] AR S E T AE el YTt ZE
=gl

s HERO| CEE 0|5 “*XH?I 5ty X9 At o SO HIE S & A
EF(group guarantee) 9|2 & 21087 L} M2 AL i3 0f @ =2 Z 0
gl ZtA| (monitoring) & AlA|

A X
;t('__:‘i_l_l:l



MCo| X : 1980 LCH

MCO| g1p7F LIEFLHHM SE8H A0 Hig =S = M2 22 &
M5, HA8 ABe tiaoz st f0] tiet 7|20 SHo| wste Hat ez
= 0%BE HB|SHE £2 348 (ST BAD AR/, (R0 Q70 2=

HS 5 AGAS S48 oo el 7Y MY

|2 OJAL9 S5 B8 HIZ=S0(2tn et Ll MH|A0

I —
Moz WESHLE Wt B[S By & Yk 270 X

nz
Y
_C'J_F
rr
o
o
>
=
A
Rl
>
e
b
e
ra
|0
Hu
otal
N
A
0%
ke
%0

=
X7 HAE SSHez HAUM =4
Al
o

=

=

[s]

O 2 71X HEY A

s NGOZIAEAl odio 2 Mzt MC 2§ S0 7| gket At E2l: Grameen Bank,
BancoSol, ACLEDA (Zt £ C|0})

= 7|E 2O MC Al Z0f & : RBI(21 =4[ A|OF)

x|
3

B2
{1

MCo| &x: 1990 LCH

O0t0| 3 2 L}0| A (Microfinance: MF) 7§ 3 A&t 2 X5 £ A
=0 o724 B2 2ot ciget HEjel 58 ME|X A5 584 74
= K& 4Ch A O|& (money transfer) MH| A, 53 S 0| Ch B X
MH| 0| X|HH. A SH #e(scale) S 280H7| ¢[00 25 &5l MF
7| EHS0] = A Helz At SY= =2

= S NE =7t E0M AL S "o E MF 7| 2HS0] = 8|15 @l networks 21
AtgE T

= ACCION International, Grameen Bank 0| Af2le| d&
CHE =9 MF 7|8 Xs|At= HYSHA L FAFE= O
sools PHZ M=

MA 28 (World Bank), EBRDS 2| 2H287| T (Intermational Financial

Institutions: IFIs)Z} MFIO|| Cliet =0 Al 228oz HAt

s HERO| AT AT 2TO 2 MFo| S84 £4: KW(SY), USAD(D|R) 5

M 0
ogt
L
HU
Ral
oH
o



MC2| &7H: 2000 CH
N

= MF7| 20| TiEs} &t = a7t XM= FMIE D 94N 5
O ALIZ =&
Too =12
AUI2o| 72 9 Hs| ETh, AUl KB US| BAE At wefo| AT MF
7| 2to| thdat, A5t At X EH o=z HIY
MFEREES S¢ 02 229 o BY
- 215 £X252 7 AT MF £201 5840} 20| T X|4 F5E AT

» Profund, AffiCap S 42 &t=g E2Xo 2 ol= M7 =310l o Unitus,
Andromeda, Omidyar-Tufts Micro-finance Fund S SRI Z| £ 0] EX}HC & s

2EMS 19E FAUE S8 &0t0 WA s Ald g7t E Al E/R

MF Ch= A #H el §53t(securifization) Ha3A 2t

M- g E A

O

Nearly 10,000 microfinance institufions (MFIs) in diverse forms—
commercial banks, specialized MF banks, cooperatives, village banks,
NGOs etc —are serving more than more than 80 million people.

In 2010, 1,200 large MFIs around the world are currently making loans worth of
$72.2 billion and Taking deposits of $41.8 billion (Mix-market database).

o Totalfinancing currently available reaches up to $1 billion per year.

o There are more than 100 MF specialzed MF investment funds managing
almost $8 billion of assets.

CHt 2 MFIs ©ig

A% R oz o S THo e r
=opo} 123 24,799,932,721 11,775,131,989 30,061,608,346|
of=a|7} (Aotat o) 193 4,835,828,443 4,880,686,595 7,010,311,205
=oaizoropAlof 213 8,868,168,820 6,432,105,492 12,728,093,385
Eun) 369 23,442,343,068 15,263,926,637 29,221,050,129

== /m0p=a3} 64 1,219,664,414 121,964,001 1,609,826,970
LEOLAJ O} 209 9,040,227,712 3,304,187,679 11,450,344,039

A 1171 72,206,165,178 41,778,002,393 92,081,234,074!
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This is the tragedy in which the West spent $2.3 trillion on foreign
aid over the last five decades and still had not managed to get
twelve-cent medicines to children to prevent half of all malaria
deaths. The West spent $2.3 trillion and still had not managed to
get four-dollar bed nets to poor families. The West spent $2.3
trillion and still had not managed to get three dollars to each new
mother to prevent five million child deaths.

It is a tragedy that so much well-meaning compassion did not
bring these results for needy people.

The White Man’s Burden by William Easterly
"L HZE = A"EFe AN ot A" EF= A
O| X}0|A - planner vs. searcher

48 29l -2

- A& € (marketdiscipline) Q| 28
Where did your money go¢
= 7|859| 60% 7tEE =& 4H|Z,,
s G. Becker: 7|23 A|Z&o] AM BXZ QlstHgSM
Charity and market — odd combination?
= ABTER 718 2N ZAIR
= 0|8 XIH|7I 25 L oy,
Double bottom line

s AHA $Uleconomic return)f AF2|A& =2 (social retumn)S SA|H 15
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