HERERE
Korea Social Policy Review, A|247 A|3Z, 2017, pp.27~53.

alolZmsfolda Ade] X181 ool A2A:
g2 9= wla

)
of
3l
o
B
o

Q OF
L =

ol

Fro] ml ARl o] AVl H AThel X44S ol ASFS WAIS] 918 THte) nl AR AL
S} A5to) A G AR S W A S ATk B0 49 B A4 A Hrh A wol 3
ko] QA Ql AFElA AT} Ul BAYE HEEAY S48 Axpe] S22 B are] el A
A ahis 3 woh B e A 08 ST §50) 4% 73] v]8) & Fms} e 21 A
AR (K] o] Q) AJTEA| R 3k} i 80.1% 7] oFot x|44 o FA|7} Alzkat kol
G0 QAL B 55.5%5 B Boh AT $47, WAF 5 AUOT B 938%9] &
AAUEE o] 2 W ofUlet il <) E A 02 A1YI9) A& A o] Fhate] )8 5T Wolc,
H) B A B Qojl AL AL8lH ATHE ol 7] SIS AE AHEl A ATtet ekl Mol A
A nhishs T o] A0 WRg u -2 Ausof & ol N4 A4S kol7] SshA: o
oFeE AL A% USHE T Thpe WElo) 71 e S Bras 7| e e TAsksa B0t

of & Zlojrt.

-

Z Ao uho] Aol i, 1814 A3k, AFle] X144

* o| gt zlof| skl AFS|EA] Sk} W, WAL A) (yschung@ewha.ac kr)
ox O| St AT Bl ALS|EA) 8t} F- 3k, A|14] A} (soyoung.an79@gmail.com)
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AA 7]

A5 T FASY) Y 9 9 flol AH &S sk o] A2 AR AFYG 2] Aol YF
E]HA|(Gonzalez-Vega, 1998; Servon, 1999), TH=11= 2000 A F17H H] 2] 7| HES TAH O = wlo]
Az T Y Akgo] A=Ak Tt 2008d SR FE7IE AYAL S HFAZ] AA 57t
a1k, 7129] 97k uto| A2 Y 7| @k g 159 5813 ol tHIE AR PR
B9193] FEsto] 20099 12900 A S S skl v)igg FH AHES AHsto]
5 H% A ZrAIFTE o] 2 Ql8f 2008 01520157 &= 6,878 AN A 6.28121 42,564
, Q&= 241 (oA 16,0809 3,845 9.0 2 FAHA S7IstAchFadaaalsd, 2015).
o|ZA 100 QF H= A 7158t A A S o] FAUHUAIRE, mlaEEANE O] X<
A AZE F oY AEollA] AskA AAE AL ek AIRIA A #(2012)2 Plaag thE
o] 7ok vt 5|8 7159 S 2 5 e SEsielth Al o AR AEs
F71gko &2 Aeh= 20120 i AR FHAlFe SA9] SAEFAEAL 2014)<} 54
dukesy 71Rg0 EAE TEE AHEEEEATY, 20162 75 A$Ho]
oA 20109 H 1.6% 1A 2014 9.20% 2 vl =0l AAEEFE, 20142 <)
npz] F23] WobA u|Ag-gAd Q] A&Ado] BRI AL Qlet. o]Hgt EAIE 2golunl ¢st
A717] 18l =871 8E-2 A Bt nl el o] W @A e Al YetAL A Hot B
0] Bz AR, A 52 A¥ohe AR Holal Yk Ea-8aT¢, 2016). Olﬁif&%‘?ﬂ%
<= 71984 sh= iil% AR TiRto = HAS
SAS FIBAZ]AL Qlek 1ol HIE-o] dAl ‘J—é—%—*}ﬁl 4] 401] ﬂﬁw 9459?} XﬂEH
2 o|FolR|A] ¢har Qi o @A v|AgFAN Y] N&Ad Tt ARSI A EAA = R
=R e A1 AR A1 -sks HEol7]o), 71E AAtRE ulbasAta e A& =0
A ALS] A RS gAY 91 AeEE =&
g3t g npo| A 2utolHAS 1990t Fhtef A7) E HE A
tf-3517] SJ8l AASISE WAAIZ] (Carboni et al., 2010) FHI7FES 2T F582o] 7 2 &
3k AR} 52 7|1]3k= A7} 2SR KRosenberg, 2006) AF812] Aol AFlo] X448 24
517] It TRkt ek B2 a1 Qlrt 53] P AR O A2 EE AR A ke Aol 2Rt
=7} H7PEa =t (Kneiding & Tracey, 2007), 2000@0] AR chofst ejo] vzt uto]2
239 71HES A¥g Aot 84 AYHEE fle ANEEE71¥HCommunity
Development Finance Institution: CDFI) 2.2 F-Z23}51H= 3HH it A ¢S 245}H0] AR1<] A
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S92 ik TR T PR 20131900 A7) DAY ARAES A7 2T L2
e EQlsto] Ao kg 71atol $IEtslela 201 4ol 18- 5 ALSlA] Alulel AAE A2
7190 B W1 S 2Agle] A81A ke S IckBsC, 2015). ol B 3Rl
FEL AT U BATTHA v AT SAAS) A4S BE MBI A2 fol7] 1 Azl of
3 HES AT A0 R AREL,

ofo]] £ Ao nlaFg AR X4k B0l ASIA HakE T sHe 4B 2

o] Tt AP =257 18] Ao mlA AT B3] K| AR S B A5
1A Bk, 2 AT 7] sk QR F HobAEe] Ak B2 W Aok s B
B0} gl A1 AF12171 9 ARl aate] EAahAlch

2. o] 24 ¥}
1) OlO|3 = I0|HAS| JHEE S

nho] A 2o HAS Vigano £1(2004)= A=2] Fg7180l o] of2le A A7
2 271%0] WEE FEAmIzvEk Folatgint. o]eh ISl Hartarska(2004) = “iJZ—%‘—Oﬂﬂl K
A7 S 2271 S AFHAIA HlZo A Hlojue & Al 5= = tis 3 7|8 5645 2
ABl2el HofsAAT, th g W52 2 F38|3l S 0| AE tiE W 7B a6 522 7
As}stc). 3HH UN Capital Development Fund(2002)2= ‘Al &=2] S-§HollA] viA1E F kAl
Al HibA S8 A O R Al Es SgAl vl sto] nholaRutol WS A EA Rl v
HA T A0l o3t FEAu AR Gk oFef oS ofshd nfo] AR uto|HAS Al
A G871l Ash| oele HAIS T RIVISS] GAI71Y 59 F 2 3= 18l et
T8 AR AlS T wgA Rl AE g oE 4= At

thebd] 8- 71Tl tiob WaARH (hetps:/ / en.wikipedia.org/wiki/Microfinance) ol ©J3HH &

=

d

d
O

GAIAT H A 02 Aol F7oHe FolE UHRREI SABIAIRE kAol 40
& daelel 0 A A W 512 S B Qe SR
Qit} o]zto] ulo]|g Rulo|H AT} Wlw= 2l =2 3}7]°] Robinson

01)2 FHAISS v &2 7] 213l *°“EH§~ Sh= ufo| AR A Y Y AR e YFoletar
o} o}, AA| ofg] SRS (Vigano et al., 2004; Louis et al., 2013) tfo]| A2 385 AFJ Q] $-3S

]r
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WS A2 vl A, WIettiEat SaAlAE Ao Sl Ee R, 1
23l FEAIAE e ST HE R ?LTOM nfo] AR o HAS nfo] A2 T |5l AR
B5251t}h 18U Elahi & Rahman(2006)2 9F9] 59} th2 | nlo| 2.2

S NEF N S B4 HAl] ofd B8 HPA 0 R gu v

BERENEEE PR REEER PR EE Fy

1o
Mo
o2
Jo
ot
ofy
o
i
fu
]

o
o~
>
e
b
o

2) OJ0|TZII0|LHAL| A} K|&M

(%]

nho] A 2ufo AR o] A&/ o] oA EE A AdtilEss BRE 5h=
Ao FHshr] figolnh. dubA|o = nto| T =ufo|HAARY o] K&/ oltt A ElE 415k
2 Agzeto] AL ETE 100% BA%= A& Jnlskal Qlth(Hartarska, 2004; Rosenberg et al.,
2009). AH8AFE == Ledgerwood(1998) 01l &J5HH &-QFofl B a3t = vl A ¥wo] A2 A
elog Fish= okl vk AYAHES A8l wE=7ReS nlolA2atolHA 229
B84 ol AR Aok FolEvE §3 572 vkt FEH Y N7 18EY] A8
T2 98 2ol F FYHYAE AHSES HT8la(Balkenhol & Guézennec, 2014;
Philippe & Tamar, 2007), 225 7|¥H52] 2-FA2F W ABA 25 #2385 THMorgan, 2011).
ZA9 g Ao 2e npo|a= Iyl 7|#e] 54 *J Fo AR Ret HiErlE W2
= B o Ag oxpelito s ﬂﬂiow FBHAY, o7 7S AL e, %"éﬂ%%ﬂ%

@%%‘%X}E‘Eﬂ 718 RS JJr"Po AﬂOU:}(Hemles ctal, 2011). o]} ElEo] &
28 8 BAE 90U oA A l )= Qe 7 tiin] REES WE 5 =S fEeTt
2 71UEEESAIEE vhHsh=s 43S Holal QltPhilippe & Tamara, 2007).

Gray & Bebbington(2000)-2 AFeie] Xlé*éﬂ%‘r 220 AR A B2 5 G 9IRt S
o] A& &= AHE FABH= A B ofu el et Aoz sttt o152 ool ofsh At
o] FAHA] Gres AR =R vpo|Azuto| WA ARS FAShE 21 wE S a0
SH5eo] L agh ARlS A|&2 02 ghisto] nfo] Az uto| il ARYS B A7 |= Flo] mfo]
Az afo]HA AR O] A4S SHHsk= A o' E o= Qi) mlo]azafoHA ARY] Aol B agh
AE A& 072 FHRthE 2 28 Ao A4 o g frY S 22 onfeith eu A
AN o] =2 mpolazafolHAT S0l A - S8l 715w FEi7t obd WA 5



apolzstol iz Abele] AFEIA Alshel A4l EF 9% wm 31

o W E S 2ERAY FAE fA]5ke A2 A Yok 1A nfo] AR afo ] HAANY S AR}
Sh= 78S 27RO U -SR-S S AR O R Al Ysk= Zdao] AltkBakenhol & Guézennec,
2014; Philippe & Tamara, 2007). LYo &47| 502 nfo]Azmuto]ll A ARQLS Al&Sh= 219
AL A} of 2] 7FE-2 nfol AR ato|HA TS| A 0 7 WTbE-E FASHES WXkt
A Al 112 1 sto] AR AlE ks A HES ZHUSHITHEU Regional Policy, 2010).
E3H TS Bolsel7] fl8f vto| A2 uto WA | o]l A ok 23, A ZiRlelA
2 Alaaas|®E =4 (Cayrol & Marchand, 2010), HEHFEAS -7 a6 sA==
A mo| g2 apo ]l AGEE 2of A 3]l thgh A4S = MRS HAle S HolaL 9l
THBakenhol & Guézennec, 2014). Z|2olli= AR A=k 9 AF] 4] AJue} AAls) Yaat o2} o]/
S 5 sto] T BAAEY BARRS £ 5 s I B o] 23Stk |
715 v AL T ITkBSC, 2015). o] FA U TR A HS Fof o] Amatod A
713l o] A& 07 [-9lo] 7HsdHEE sHlth

>

i)

3) DIOIZ 20| HAS| AlR|H M}

i

Apde] Aol tigt AR e Bgo) 71 1 e 471 AR, %

2 AU 52 E}
| % ShuA A=A Tl WiAIE 71 ke AFol7) 2gA1u1AE Algatchs nlolAzu

S o=

[e-

N

°
o] HA0] LEAQ) AQ] HA| 2 Fleshs EA7F EAISI AT Rosenberg, 2006). 010l 4 =715
2L vpo|Fzuto|HAS AP Zjdo] ofgfe: FHASS fITh = W BAME
Azrgst7] Siall vol Az afo i AR o) ALS] 2] Aol A olet /1S A -] A&kt
ATh(Lagoa, 2014).

Gonzalez(2010)°ll J5HH AFS]2] k= mlo]a Zufo|HA0) AFS)A] n] i} 42 Ao s
TESISh= B HollA WA= ARRlE FFFolet Hofstoi=d], vte]azuto|HAE F3l 7]
= ARRlA] G ARE] A A ol Al7|upol] wheh DA B Holal Stk ekt Al
v dTd S AR mlAd oz AR 2470l tie 9o A SV EQTHHermes &
Lensink, 2009). “Leut vfe|Z2uto|HAE A7 A PR}, gAlg 2 Q)o] o A} 5 F A5
EHE 9 BAE Ao m A2 7SS 2 AR s Bt ol et £ FofAIS v
& 9 A1 FEu FAE ARA kR B 9t Gonzalez, 2010; Balkenhol & Guézennec,
2014). of=ek Ho] w2 Us W] 3l 9 vholAR2utol A YEAF= 2009 54 F

AT e B A Rk FY A Q) AR g AR A e 8 AR Aste] 19 vl

rlo

i
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AzutollA LR F7FsF T Bending et al., 2012). 1+ 1271 =712 3571 nho] A 2u}o|H
27130 gt Bernard(2014) 9] ZARIA &0 £Jofl 54 FoHAIS vlE, 123 G4 A=
TR AR i gfefsh= Aoz BaEgl.

SATH AL ATl FoFAITL] YAt FEAES nl e o] w1 wsed, HEY 5 1]
e ARIAR QIR ARIH]ZE A A Slu]E gehbof| Qiet olof P, FY B Rt A= ARS]A A
Aol Tt Y-S M2 o = mfo|Fmuto|H27| o] H7]A] ¢kar Y
T AU AGAE sAAG o IU AR A 71 S AR = 2l =
03*1171%5 2T E T2 nfo|azulold AT gho] fjEste] T Ao ® R sh=
J(on-lending)) ZZZ=THLZ E Q8= FA|0|thEvers & Lahn, 2010; Underwood, 2006). ©]&]
3t EE:L%%O Aoz Qlef BpA o ® Fol| = AU thEHIE R, YR 2
2 A Yste] AR o] A &4 BA|E §7 s AdiEL QthEvers & Lahn, 2010; Underwood, 2006).
ol FH HYUE Sl AR ST 4= FUW (Chakravarty & Pylypiv, 2014) AFH 2] X|&d1k A
o4 s B g = A st qlok

4719] =0l &Jst, wio| Az utol A AR O] X&) ol7] A= 22 9] EESHE of
Ut SYA-EE ol HE A&7 02 A4S ehusls dfo] S8 Btk Ale)d Auts
57| fleliAl= ket AAIE AL vielshes Akt 3| o] Ao Adut gl it =

l 2 sz Adefo] Basf Helrh o] gk ARl o] A& x Ake] 2] ks 2/dstr] ffet H=f
S ol Hehe F=1 Tho] =kl on, o] = Qlsf ARY ] ARRlA] Aufel A]&/do] o= 4
L %}*é SFREA] ther Aol A A sk=S S

ﬁo

{

5. 43 AGALF A

GO 198098 The Prince’s Trust A& AZHOR G719 2 2719 Fe] ofelg2 7
319l FOPABOIA AEE Wl wgh o) oAz =5 Aol AFHAKGreene,
2009). “T2jeb7} 1990WH) AL, H71AIA 5 HePAFo] F5ak4 nlol AR e s AL

hA1717] Al g LRES3 Hoh Uk thE B AR 27 Q1 AZEE(Soft Loan) & 24510 W

1) 2 (on-lending) FE= A2 Z4 o] A2 7Hd A3l AS 2u] gt} (Benjamin et al., 2004).

2) AGNEFEAIE Y BAIZTE FE 9 29, AEA 71, WAA, FERA 4D 5 YA SA71E F
9 ST AE A 7Y SR RES EASHI T e, &S 5 AR SigAFE R AR Aolut
SRl 18 BARRE FEE S Qo] GAE S AR SIITHNLYA 0%, o 4] 2%,
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Zrotol AR IR 7| HES Aol e AL ERL] 2|&Ado] A|AF o] It g vizt 7]
S92 9 g4 w2 7ol g Bt 392 ' 1A EERHKett, 1994), 1997 9
Fe= S8 AT H ASAS wol7] S8l 358 24 T A g S IR &

Fejo] W7k npo] AR I T 7| HEE AN EE7 O R 25 8= SHE 3 AR & vkt
o] BHE 4 = A LIS 24T THGoggin et al., 2010). ©] & A2 lo] 2T o]
3 o4 FA A did T e ARl Y F6-C. & 24]0]=(Yamini & Bhat, 2012) =4
A Bgof gho], = o= 2T AR ATE wole WEke R Al B A HERs "o

1) XNPidse =3 ¥ ==

G A= 20001 X GAR]of] 7]RE g v G A, A8 Fs e A28, A E o
FEj o] Rizkuto] 2RI Y 7|8 A&7Fse AEAQ] Yot 55 A 08 LYEEE A
Hlg7 o & 1xslele] Bolet Ma BE W A1 wheE S19IekSITE, 2000). ES)

T2 71HES Bkl BEjthe 7R A9 E6718E A (Community Development
Finance Association: CDFA)E 2002 0] ‘A to] AF-=20] AT} 99 a8/ #=0l=
= 5151tk o] oAl MR ES WaEste] A/ Eg 7o R QI5slal AAIA o=
o & ol e} A A8t At 71E0] 271ARTeU G 0] of e 78] g e
& sk J8S 51 YIthGoggin et al., 2010).

A SR TE L A B0} MG AN A S AT B4 YRS B A B

1o ofl
E
S
R
oot
u)

S SRS WA S XIBHe T AR A sk ol olefet oS 4l

Slal Aol 71 ae) Qe HhsEola} o AR Efsm Helsh AFHEUA, B2

$2 B0 R ok oAt B ohet A, BE 5 AL AL 91 H e

% Aoz TAElo] Qe Qlelo] -3 o 2L @% e

A QS WA ol Z1ed A B HEEANIA AR 4 G A9 A
o

oh2 7|8 AAEHA ABIAS AlFSHL Ak (Kneiding & Tracey, 2007). YZFH 02 2%
SHE7F A AR 2012~13E 717F S AP 371 713, 2N ATE 1371 713 A1

715 17 71, A7 97l 71e] SRS SSSIITHBIS, 2014; Brown, 2017;
SUL, 2017a). o|&fgt Al SH O] ofeZ 0= ARJQ] X|&Ado] o] YXHA, 2000 237]0]lA]
20059 807H7HA] S| E A A/PEE871Eel 2011 6370, 20148 547K, 2015 5178
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(Henry & Craig, 2013) 2 23]2 01531tk

A ANLFE7 1= A Y E= HAIGS o2 FAdstAY #9719l A GA71Y
9 AL 27| Yol A A thEsllT= AR okl Qo Shu s Ao mah F8sh= ARle] 4
Al71 oAU AFBlA 7] 491 A2 YERFTHCDFA, 2013). G171 A SAAIAS AHe] Al
U4 (New Enterprise Allowance: NEA) Ha= 20 AT E L2 T3 (Start Up Loan: SUL)
9] 9lerS Hhol S-FotaL A=t F T2 Y B P - FHZFO0 2 A6y, o] AFEE A-8sht
(RF, 2015) AlH]Z W-8-of Zfo] & Holal Qlk & AP T2 1719] 79 ARIAIZ A, HIE
& AH|AE ofu| /2 LA 5 g AR RO A Ht 2,1003-53079H) o] AN =-S &
Sj5=aL e & SH=(D WP, 2015) HES], A AN S 2= 1510 749 18~304] YRt Hd A
HARLAA AFFAZ A A Y, HEZAAL A AAE 5 AHIAE oA 07 Akl gk
A AdakS: tfaslal QIchSUL, 2017b). AGAA7|F o 2R E] T2 A US H= A7
BRG] - oA, HEE S 52 7|o] ARgA] 0.8 AX =], Bt 24,600~29,4003F
(3,593~4,294WF) & 319 W -5%F &3P oA a2 8~18% (Bt 13%) AL AAHE2] 31% 1]
HHEESS WQITHRE, 2015). A/ d47153} Hl2Ato|of el a] g 258 X elih= AL A7 &
AAEF ) B, 8D A BRI R ojx s 55 7Ie] AkeA| o Ash=t, Hat
64,600 TH-5(9,439 7+ O] Aba2 5158 tE31H O] ARe=2 6~12% (Bt 10%) AL AA| =9
64% 7} HEHZ-S WRITHRE, 2015).
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7} FA3] S7FIAAIN AR= FANEE Eol= tAl(Goggin et al, 2010) ISR L] Ug
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tjEo] WX EAE A5 S8l 200990l thEA=2] Hd 15%E H55te] nldekde &0l
L 7 AE S ESAIES EISIALBIS, 2013), 2013W0l= 71, 7] 52] BARERl 5% 5 5H &
(ZF25%) Aaslehe = AGEAASAAAEE EYSHFATHHM Revenue & Customs, 2016).
o] FUEZY| FTAEOR [3 1)0l|4] Bz vfel o) RIzE Fxprt @] o] vizkr|Ee] 20109
QA A7 9] 16% o1& Aol 2012 31% &2 F7 =] IAIRE 3 A AbFo] ZHAE] o], 2012H0ll= F-YH
AR AP EI} 28] 2 HEO 2 ZHAE|QITHRFE, 2015).

(2 1] A=Y ZEHxF &3 Fo|
2 2010 2011 2012 2013 2014 2015
A £31.6m £28.3m £15.8m [42.3m £59.4m £83.8m
P £26.5m £16.7m £10.9m £21.6m £38.0m £56.1m
A (84%) (59%) (69%) (51%) (64%) (67%)
T w7k [51m £11.6m £4.9m £20.7m [21.4m £27.7m
(16%) (#1%) (31%) (49%) (36%) (33%)
AR [33m £29m L40m £65m £86m £119m
S AJA71G A £12m £13m L17m £38m £54m £64m
TE | gN71d 9 £16m £10m [13m [14m £20m [34m
A3 A 719 £5m £6m £10m [13m [12m L21m

LR P E R e R NP FECEEES T U
Z}&: Responsible Finance(2015). Responsible Finance-The Industry in 2015, A|7-73

o|ZA W7AbFo| = AR &2 vl o] 7MY =2 GAI7IY FHE W B
0] 7|95kt P A= o T AR W AN dEANA T A A 5
T AR AR ARG T2 03 Brown, 2017) 3 Luk G A AR} thake] ik
L2 IHSUL, 20172) 2013\ Z=J5to] X7 a7l f1Esislth o] ARES BR=s
B e =o] GAIZIA A diEmot 201299 Bls) 20159 3.881 SEQICHRE,
2015). Bt ofg} ALS1 27| §AAIE Sl A] 3 314 20148 A ©he)o] AR A 7| ¢lo] &
k= ZHRAoAE A FEAAFAEA 29 dllgS = AR FA A AAIE Social Investment
Tax Relief: SITR)E E15k= 2HA, FHdadolT, HH71E, &3 715a &40l o3t HlaAto]
oEI7| 2 E(Big Society Capital)= AEA 28T Edmonds, 2015). ©] F17H7]15-2 293747
T R & A, AR, ARk SO R RE EAlg A Al AEEE Ao, AL

4 T8, 15 59 A 24 Al e B olAMIEE o] e SR Aldsle AR B
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p
o
19
o
o
A
rl:l

L FAR APl &71E WA = ATHBSC, 2015). o= 13l 20151 ARl#7] 2
& RIZEAREo] 20143 0] HISH A 9] 28 SO THRE, 2015).

SHAl S8 AT B e e 2 35 71 R ofy2h 23, 4l
S 2 A, 7S R AR 5 IR FARIRAFE O] Ajdo] SEE I o] 2 Qlsf At
7F2010] T-EE Ao 2015 0fk= 2,78 Sofd 83897k w2 E = S E|QlTt o
7|13t &4t ZEAbge] AA B E Lo A g o] 2T Y VHe R AdsiuR
54 Aol 2313 AA soiuk A A 67% 5 AAISHA| = ATHRE, 2015).

(0]
My
rlo
ox
i
Léi
2 5
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o
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=
=
-E

3) XYNL=32 Al2|F Mufet Al XIEY

TRt A o] Sh o tﬂrE} H] T4 ] 29} Xl%*}‘a/‘%l ShjjE]o] 2015\ W5 4,628, 7l
£ 745770 AL 11,510719) Aol AlgtadstAY G 9171olA HofThRE,
2015). °] T YAI71 D AAAIH AR AA] A AR 85.6% (FAI71 9,8547H)E AHAISHA
EHRF 2015). 93714 AR UL Bhe AR == 2015 AAE AR IA71G AR BIS,
2015) °F6.8%°ll SF==l, o= A7 F-57 1] FA7IH AA S71oll dvht 523 o
%ﬂﬂ A=A Hof F= Zloth o] 2|3k A AR A9 =2 &P AR A9 o= Bt 2
rgo] alg-E o] 25,297712) YA 7F AEE AU A& o] A EITHRE, 2015). 741422 HH <
A7 A= Bt 1.8%82, ARIA7 DS AR S Bt 12,6782 1185k A WAITHRE,
2015). o1& ABIA 7199 11§ aatE XY AEIA7el o8l FEEAY f-A1E PRt
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¢ Abstract D

Social Performance and Sustainability of Microfinance
Programs: Comparison of Korea and U.K.

Chung, Youngsoon** An, Soyoung**

This paper aims to provide a comparative analysis between Korea’s Miso Microfinance and
U.K.’s Community Development Finance Institutions (CDFI) in order to explore ways to en-
hance the social performance and sustainability of Miso Microfinance, Compared with CDFI,
the estimated number of loans under Miso Microfinance was increased nearly three-fold, but
the Miso Microfinance is insufficient in terms of qualitative social performance, the number of
jobs created or sustained. Although Miso Microfinance solely relied on secured funds, large
size of loans and financial self-sufficiency ratio of 80.1% raised concerns over its sustainability.
On the other hand, the CDFI showed an average financial self-sufficiency ratio of 55.5%, but
the CDFI displayed new capital inflows every year and boasted an operating self-sufficiency
of 93.8% by means of service fees and subsidies, consequently led to greater sustainability.,
Based on our comparative analysis, it is crucial to clearly define the social performance ob-
jectives which Miso Microfinance is aimed to achieve and to cover the incurred expense to en-
sure greater social performance and sustainability of Miso Microfinance. It is also important to
have access to diverse funding sources, to regulate various types of microfinance institutions

under the same laws, and to systematically oversee them,
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