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[.A4 &

AAA BEE TAe 2 A EARE oA a, Ar|Ho® g It AAA AAdE
Aefstes T8 acle]l Eu wakA HIZde I odd 'E‘ Fell A ol & sidstr] 9%
AFAe SAAES HAFH Uttt F§49(Financial exclusion) &2 A o]21d =&
Z s, dwrd oz FFAgT ofE Jdoly aFo] FEAaH HIEE o=
2 wjiAgE A4S 9u3h(Leyshon and Thrift, 1995). S o], AL =7} A A
AA Aofo g FGAH S o] 8317] o]y Aol AL, “1??013}‘: Aasx, ALl 1
AEo] A4 wgH HE A o2 FFAH Z:Oﬂ AZs] A A, S 3 5§
A2 o2 Qs FgAuzel et HE AATE oS ABS Fol vE S84 I

.

Aol 5¥s 4= AFsc] x84 7S Al a5 =4
[e)

=

gate, o 9 20103 HE G20 A3 FolAE= %%iﬂﬁl
AJ(GPFI, Global Partership for Financial Inclusion)g w&3&ti &+ Aol Az MA,
0Z, B8 T 38482 HZo] &o3tes AAZF Fos AFdvhes AgS Tx
g BF JrH& A, 201D. 2013 Ao} FEFHHEFZ A MHE G20 3|ofdA= 7z}
ALEL FEEE AX AAZ XA vl 2 m(G20 Leaders’ Declaration, 2013), 2016
T AFAA AMHE G20 A FH §4-‘°4°ﬂ*1“ TEEZE gAE AL A3 Aolgta
3}%1‘4 oMY HAA A=AES] F§EL& e #HAH & ool HA A3}
oto 2% Z¢ ¥ g(Financial Inclus1on)° T QoA T3 AAH AA7E B Hdgol
ol g = AH TAS WPt AA FHAH2E AT FEIAEANAE Bt F
£ 5ol EHa L8771 Zold Ao=E o gHr
O 7 v F8AHl2Y BANY S8 AbelA AuAE] AFet & Ha
o =3, AAH BETOR Q) FE49 AvAEC] sojddd FEI ALY
] = e gtk me A, HZole FUe 55IAERE 58
A

o
£ 9= Agstr] Sl LE'Z‘OHI lom, olE F3l AnAse] Al

N > re

—IHE[‘EF_LH:.“HJ

iz

o N
oo rlr X g Az oo o Ay > X

stal A =

Al A HE ATHoE %%E% g5 %iilﬂ e EF FFIAEY AHEE
A8k ol thglk o] &2 omlE EAEIA Itk 58ER ol BHA F& dE& I
o %EE %E_EJH olm A o] ofe}, FEARI~Y BEHAR EA SHAA 5§
Xz 4]

Ao Al oH Ao F FAHAQ F&gFS v

o|2A F§ Ay 7o wW3lel F8 % & (Financial
Inclusion) &=

L 3] 5§ A 8739 ¥t

AT FE5T Ve AR A AAlE Wtz Qe 56 AdelE ARG wE g
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3 Wsle] mEEo] WAL vk A, AT F& Ao

olst= WH A(FinTech)d] THCE QA3 F§ A9 W3t A=

%(Technology)d] &Aol2 =uld AA, $3, A3 AREANZIEICDH F8°] &
== [e)

I =

1A 71 2 #A4AS dta e
= F&(Finance)et 7]

a

s
e Ade AudHHAAE, T, 2015). 53] AH A F BAde T olfe AF
7HA =8 Akl A e Zle2 WErt dRE V1€ S83AE AR JdFo kAN,
| F7] o &t

29 Wste WEE F8IAE A8 AXA @ IT FE2HQ HIE B
1€ F8AI2He HdS A&H Filolgty o, H2Y HAeas ‘FF o' 9
AL AU & £ ATE$A, Aald 2016). Accenture(2014)2] R Ao waw HEH I
7 22 8@ 21T 49 v AAsEHosE F5 w7 A 24 AH I AFo]
AFF 26.1%2 AAES 1S3t Jora vk AHI 7| Pol tid FEHEEA FEE
2008 @ 99 3,0009F ZEolA 2013 299 7,000 €H=E F7}slH oW (Accenture, 2014),
FUYAE HT 2utd A4 7Ee] dHhoz gokdt AGAEC] HE I MHlAE =Y

N

r

[T -1g=

T8 Ade E OE F8 ol ATFAHIE QT S84 H 2 Aot QI E 3]
= Mo PAIAQD 5§ AAEAFE F5AIE kel 2R AANAQ AAEEA E A
&S VXA HH, 18R Qg Aibs AT A e Aw ARG ES FEsHA Hoie
F24, 43, 2014). 1HSE Q3 ASEY Fhe FAATE AR oo S8 A
FFdIFS 71 F dow, 1@ Tty FeAte Fa AR Qi AbAIAe] f5E
of & FIdE 4, AFIALETFY FUIE S ARMZEZYLE ATFAHAFOEN &
ANAo d&s 718 F AR AS, 7449, 2014). eyt A= A&HQ0 E4HE9
steto 2 A AAACRE T wmEA 1HEIE Holrta o, whef o] FAVE ALH
H 20182 APHAS R, 202610 2AHAS|E ojo]d Ho|tHAdEE ¢, 2016). ¥}
ALl = 383 Bl2Y 2o A A FEFES WA A Hed, dE 5ol Aibs AT
o Za, =T FYEE SU7IE &l BRI FARAR FUHAVE E8E Ao, o
Y3 SAFASE JAA A Estal HAL] AY WA oloriA Eod s BR3P SAe] A
AR FAAe A Ao gAdAHIFS 2, 2016)

mpAlg e 2 AV E HE F8AME e T8 WSt F

s 44
o} keIt 20083 Al#E 22 AAS7I7E B71sEEA AR &
wASA oftH AL, ol Wt g4 ATl AR FEelA

< olgste 5 AA dFse oS AsEL g Sl diRdd ARAes 20089 9€
F 13007 RAlA 20159 64 V1E 267.9%tH R Tl os Frbstal e AdRolth
(F&4=< 2010, 2016).

=)
]
kel

oflgt FEFFOE 23 tEo] o &S ERSE AFod@aasd T,
2015). AAISd Aol MW 2011d 71F oF 7048 AAJDT T SHAHE B
3 2 TE4dA HSE oF 60%

2 A= 11%0 Hs 4ds sval FH@=a5a7Y, 2015, FAAH Dt =

FaoAEe] AW B¢ VYAV 2 AAH £A2 olojd JbsHel wh duatw
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o5 B ¥ AFES Hola 98 B uKo T AETY 2 d=A3AY A
S FIAITIH, FEaAES B HEe A2AE F de HHF} 56 AAR=E Al
T WA FejA e BEY AggdiEdd =EFH WZo] HE AgHe deds ¥ T
A7 el ofoll wef, el olA ol#d S84 ASE & Ao a4 AL
A oA A FFolth

TR A2 AS7HA A F54de] AVEA F8 HErh A2 fdAo]l =t A
oltt. FEE &S A% AAH F 3} AR FHAV dFHL JdoH, uHs Y o
Al SEae AT Frkek A #de] Ao wEkA, B A7 F3d X8 A
HE= AL F =040l 2 & 3l

>

o
Al A FHa90ek SE280] Adel sl F o AAF

2. 3829 (Financial Exclusion)¢} &8 3% -&(Financial Inclusion)

Fgad AnHoR ofd ey} 1Fo] FgAsHe H2EE ACREE WAl
o %

= AL 9ulstH(Leyshon and Thrift, 1995), =& © FAZ o=z AHod A 7jlely

AG 52 xZo] 7AFE 4 9l=(affordable), 2 sHappropriate), 18]l FA3Hfair) &

FEold F8AHI e tig o] BEFSAY, Z2 ARE A H, AAHA &5 F

o o] "W F84 ofH gl F7tste wlato] ofslE o7t HAHolgta Hogd
8

A

ATHBurkett and Sheehan 2009). YWt o2 FE4ee HIAPEZ 495 ou|stied], A=
A FEHANA HAEH o2 wAEE o] FEE AA, o] &AY 25H ¥ e goE <
gk vl A A A(neligibility), =/, AFEAS, JAFTAEA o|FE FEAR= AFAT FF
P& F& ol &8 7Hnon-availability), AR, F84F R BRAHS=Z QU3 olsi=r @
AAE EA AFo] o]&3lr] oy F&E"(financial illiteracy), nfA| o2 FFFF2
7}A0] UF w& A& E7Fs3 7H4(non-affordability) 5ol dthHelsss, =824 2013).

=& X-&(financial inclusion)& HFZ o] FELYAENA T80 Q2 3t A=A
TEAR 2 B0 HIT ¢ UARE BT AAHoR, FARCRE FA FAHAA
A%, A8, B8 T g g85480 i H2AH 71848 S EAF0EA A=A &
A 2~®ll(Fomal Financial System) Woll Z3HA17]= A-S 9u]3cHCGAP, 2011D).

A7 23S A AAE AokE WY A 5849 A= w9 AAsith World
Banke] 20143 Global Findex ¥ A 50 wt=m AAA Ao FEAF B 2011
51%°1 4 62% = 453tA o, ol A3 38% Aele ofz F§ AFEA RF{st 9l

b =7ke] A9 20%9] olske] =8
F BHAES AT @y 1 #Fx). dF 5o, otZrly 2w 10%, d®l 6%, 7HHE
12%, & 15% Sl &343sid).

olo] W} F8EEE A AAA SN o E FREHE= AAon, 20099 =
W G204 43|l A FE gAZE A 7] AZste] 2010d A& A4 ojolA A7 o
Y& $]3l Global Partnership for Financial Inclusione &W3slal #§X8S AZ LA
1A et =3 20129 2ol ¥ WA ZAH G20 AFAFH FYNHE gEEL] =
FEoF 78 oMHdTE HdAHE T 55ZE gVt =4 58MEe] d¥oE FIHT

.

-

¥0 1
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= Agolti(=& 4], 2012). 2013@ HEHHZEZI G20 A3 o= 20129 G20 A3
3lojol A AElE 7B FF§EEX FBasic Set of Financial Inclusion Indicators)S &#A|%1
53X 84 #(Set of Financial Inclusion Indicatiors)E 2} &is}7]1= 3} H o

M. 2Estd 3628 AH 24

2 ATe oA 5289 de AA

aA o olE s FAFHCE Al T

& 53 FFE MLt o5l F8uSF 5& AANFLEAN FHLAAEY] FEEWH
AN, 83 AE Ve M4 B4 5& T &SA 3 dEld=(Allianz), Q584

F Ax = HE
mpAEto ® g d, EYHor F8F2Hc] A HBoAAE F8LAAEA AH A
(FinTech)& &&3&to] T8 AxZ 43 M-PESA Aol dis] FAz o2 2ses &)
ATt

1. &g +=(Allianz)

T84&edE FEAREE WA XeAY AgE HAEE Yrlsked, o3 58499
olfrv A AH, I3 =, A L AoF 2, AAA F2 AHAAH Fefl, doHAE F
téFattheles, =84 2013). &Ejtxze 5483 gEAH =R HIAH THEAES Eol
71 98l 284S Y F Uv ASS FToASAT T3 AMUYERFTY ALEF AY
SA At H 7hed B AES AFSH] A8 =gkl o] AAA e, A
3, Aol MAES v AAHOE wjg AP Aol AHHA Hw HA AAA wE
FEHE w5 7] wEolth

A E S0 dEltze volAEREE S Shuel wholZE B F(Microinsurance)E 7=
T AASZTES A8 oF 49 oA AFsa ded, ol ALEFTo] &4 B
SY FYstd €A77 R E s s F Ate AL et dejize 53 49
H AFES AT 58 AFES AT 98 =9stkedl, dE S0l YErIEe] G Eo
AE FEHot g Zofl 2FEE Al 2 4 AEH P AFH BEUt shed vt
ol ARRY AEFS AFS YYD F=x). = A% BAZ QL3 RIAZEEH 71
of A-EHAY, FItawE AEMoste AHFEA BEE AFRE HFES T olES
Qs Yok dE o] TF2dqAE Gy FAE AT ©¢E2H FES 2YxdAE

nol A2 RS FHASE o] &IFIIE S
F Anjzel 719 JEF HZAH E=HoHAllianz Sustainability Report, 2014)
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4. Colombia:

Product name
(genenic or marketing name)

Product type

Company name
Country

Distribution partner type
Launch date

(and stop date ifany)

1
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Life & Maternity

A. Product Specifications

* “Voy Seguro® (/ go safely)

* TermLife

(e.g.term life, endowment, motorcycie)

*  Aliianz Coiombia
* Colombia
* Microfinance Institution (MF)

(.9 MFls, banks, coops, retaliers)

* 1November2012

Group or individual product
Voluntary opt-in, opt-out or
compuisory

Covered risks &

benefits/ sum insured

Allianz SE

public

Premium range

{min, max)

Avg. premium | year
(annualize if necessary)
Other comments

(a) Microinsurance Report(2014)% %]

A5 &eek=2] 2014 Full Year Report (www.allianz.com)

o
-

o

N

v
Hd Is}

o
dll
do

[

N

-
%2

:(u)l‘_'.
i)
fo
ot

oy
bl
Ju

ao
o
A

—_—

tlo o
ro

et

o

ri)‘
k

i

Community engagement programs-<
IS et Agstd=d, dE
B ol #2019t Aad
=% ST

=3

o]
So] w37

L:33

ol

i aly
N N

X
S
;1:‘ =
N

73 A 8t

O

—_

rr
ol M
do 12 2
iC)
o
[N

ftlo
of

)

&

Do 0oy o

o o o X
do oft mr
i

2

o

illiteracy) .

) E3Hlo} A+

)
g

v roup Term L that also provides matemnity
banefits1o the insured of partner during pregnancy and after birth
* Group
* Voluntary opt-in

* Death of the insured due to any cause: COP 4mn basic Iife benefit «
(COP 600K for food basket + COP 500k funeral assistance, i.e. total
death benefits of COP 5.1mn (~ USD 2,800)

*  Matemity benefits for insured or partner: COP 400k at 6 months into
pregnancy and COP 200k after birth, i.e. total matemity benefits of COP
600k (~ USD 330)

* Maximum sum assured per person: COP 32mn (~ USD 18,000). e.g. if
a client hoids multiple policies of this product

* COP 4,990 per month (~ USD 2.75)

* One standard plan only, no aiher premium and benefit options:

* COP 59,880 (~ USD 33.00)

* The product is only available o active micro-ioan ciients of the MFI (the
MFI offers no savings services)

* The food basket and funeral assistance benefits are usually paid out as
2 cash lump sum together with the basic life insurance benefit

* 90 days waiting period for pregnancy and minor pre-existing conditions

* 180 days waiting period for major pre-existing conditions (e.g, cancer)
and suicide

uE 3F

‘The Center for Behavioral Finance’

QNP3 Qom, 583 AT

A
ATES Ad
ool =, A7
I8 &F°

EEICRS
| st

Z o

z}
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2. W Eglo] Z(Metlife)

o

1993d wWlEgtolz Exgus F3Ids LS vEHE AP FI Zokl
Aol g A A F stuelt TA mESox gagddas £ 9
A ARWEAGFS A BHATl des ASEIAY Fujstda, o] wEeZ dv)
Aoz ]l AlEAge] AWAH &4 3:}771] e o2 FAY 289 vEe Bl
JH(Hartley, 2003). o] Abdeoz <ls W Ezto]lzo] 1995 ZHQIEd AlA|eFe] Zd din|
40% a3ty FYRFT 52%, Gl 40%7F HAEJHA 2], 293 2016).

o|F WEZo|ZE AHAERREY AF 5SS A8 ¥ =2 £ &9, 444, X
A4E A717 98 =EIT= W8 &EAE e eI gt A A9 25

©

FE3] sl vk 53] 20139 EAFHOR FHFEE AAAY S EYstAA gxaa
e, ARA A, AV1A F84ET o] VIdH AF e FHARJ] dFES vE AL H
Zst= ‘E29W Y E(global impact)’ ZIFAYAY RuAME HEFHoI QJrh o] B
Ae v e B4, F8X28 55 2T tgo AAES AL of8A Fdsa e
Ao W HRE Fa JdEdH, WEZo|ZE EE3] FEEL JAAA FE&4Y AF9
259% ZstE 93 A2(Knowledge), A1¥]2(Services), &= (nsights)S AlZ3l7] <3|

=Feta Yoy 2a B2),

A& Eo], WEZo|ZE A7} ofd A e FAESo] AE AH L AFS AL
AT B TS0 AR AL S 7HE F AEF IEY AEF Ve E BY 7 U B
a5 A3t Ao WSSN(Working Student Success Network)ol gt B o] g5 &

= S
AL, &5 2 4FAY, 55 ZASL 2L 20" FAFH JtHLH2b F=).

 Sesame Workshop (Global)
pl  + TechnoServe (Chile)
%« Junior Achievement (EMEA)

SPOTLIGHT: Working Student Success Network, United States

Community colleges have a proud tradition of educating working aduits, parents, low-income,
immigrant, older or other nontraditional student populations. These students are often highly
motivated but have limited finances and time. Community colleges are experimenting with
models that can increase students’ financial stability and, in turn, increase the likelihood

of academic success. With support from MetLife Foundation and other like-minded funders,
the Working Student Success Network is helping colleges implement a promising model

of integrated job training, income and work support, and financial coaching and products.

(@QUEg o)z TgEL M W () "W Egto] o] WSSN (Working Student Success
Network) &%

A} & W Eeto] o] Global Impact H.314(2015)
THHLE MEZo|Ze AIAE, AUYAS olfFE F8ARIZzd A

faw B
E7Hnon-availability) F¢4ASS 93 EM3 B =iy 3t )
T Atk 2L ofFR R¥E2 F= Jd =
22 S5 AP ¢ UAEF 5= S EEE
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3. M-PESA

A2 A AAHeR W AFinecets A2 Heitiglo] F¢ glel 2 FFL 7]

T Qed, 53 NF, 99 ol I [T7140] B WA ZrhelA Td FgEok

e A B0 B3 FAH T Yok 2, FORE W opzesiel go| F
olthe A

o

Axeprt Al Z2AA A G ANTIAAAE Ve AL W ALH D Yk Aol
o AN ZrhEe]l AAFH 2 A F§ AxGE ALFE 2FEd BYs A
3 W §e o W, o3 AgHH Eude BEF VHAF 4T =YsE Aol o
% @vpAoleht WY WRolth oo UE tHEAQ Aot FEEE ZHANE 2 o

7k = AREIZE vEE Alvke] M-PESA A H] 2ot

1997d AHd= AR AlgElE2 Aldeld AR FE 80%E AASE ol ETAAR
2007 =ntd WAl M-PESA AMnBl=E A8ttt M-PESAE o] &3t AtatelF 3 A
T vk, sul &l FoEel ARE A= d5e o AE o8 &4
A =L AdgelA Ela = &4 e Aol Zbe i

M-PESAZ} @73kl &3 olfr& Wi A &nlAso] 58 HIAl A3 2
ofA= A AT WEeltt. Ak & =AE A9stais A} ATM =2t 27
oA 7] ol e AFgES 23 ARAE ol &str] ot A AvkilAs A
TAHOR 23 AFo] e Jjoll BT Wl TgE AFel AFsh= A =&
Hu7] i AH =< 7HAAL ol ssfof Jual Itk o] mEel AlZeld EAIR oF
st AR ES @S A 23 vy HFC =EH VR ARl EAA dalA H Ee
AlZoll B ms Ao} M2 ZANAl FEEte] Huls Aderh Bt deEAdn =
2016).

ShARE 238 o|FA dotgt 8 Azt 3ol NEZE AHIY wmE =947 ks
Vel AT BE o=z eyl Hvte] &3 A JIYES BE 24%] B3 wbE, wul
d FHe T3 FuHs HgES 80%0 Eettta shi=dl, M-PESAE HlE olg HE
gg3te] F2 Vet FHHo R AAT F AAHEAH, 2016). 5§ AFFelA d¥bA
o7 AH, ey B, 2uld WAsos BASE sted 2dolgte ez dAES

WS BAZ ES FIE /10 Auke] A WE ol ol
M-PESA °]&% <%

<28 D Ak AlRIEY

- A 1) 4

AHAALR: P =7#](2015) AR ALE: CBS News(2015)
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201513 71 Ak AU 80% o]’do] 23AHo] old M-PESAE 53] 58 AHUNE sl
Rom, o]F 68% ol A7HoE AHE sta Aot o9 FF HF AY AFE 680
A, Azt AYTFEE Ak GDPY 42% 2ethGEI D=4 A, 2015). M-PESAE 3oy A
H718E glo] AE MEL v oz Avke] dotst 5§ JAzgE MAAHoZA Ak
o AAGHEN AIEAE FIATIL AR EL FFEY oldE FEFsn UTHEAZ
9], 2012). AAZ M-PESAE W& ZdHoAE *é%é‘}?}—t— A, 20159 Atake]Fe] A |
Zo] oF 1x 9191¢2ld], ©] & M-PESA F&9| wj&o] ¢F 38319 A3t e Ao=
& FHHEAIH =2, 2016)

M-PESA+= 432 A a Aol A gl 828 AHAAME vl F2 2 AHE 3
At M-PESA7F &8 7€ AHIAR, A olE 53l F8AI=dd &g H2
o] AgE Uty FEAaAA BAE NAT & A7) wWEelth 53 Au AlE FUE
O ol Fad EFo AAZ &, 18 $£3 Y&l 2 JFE W Favt oA

, Ha 7|4 Al B8 27]1E AR Ao, ekdsta, wmEA =& 23 oA 7R
ol AAlE 4 A ﬂ AR E & *3*24%1 o FAT F AR, ol& Tl

MAEE 235 714 £ tHThe Economist, 2009). &, M-PESA+
HEshAl mutd-g T3 F8Aulzel HIAHOZH Rk
£ it A A JHAE EQTE A4 HEHQ] F85E8 A
SA9t & HE| A 7]Eo] I FuH FF oz vt 5§ A
F Jom, M-PESA+= A ool F§ Aulx FHITA o] "o
T F8% F8EE A AV 2 AR JidEh
584, AYHoE Add F8adAEe] W 24oE 4 A

=g, ol F¢E9W(Financial illiteracy)?] &

T A dte AR XS AHEE & 5 Jth
e Al

AN

o

o r\o
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Fol gl My AR AEZ § A
& 5 Adan ¢ 4 ok
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V. &~ -8(Financial Inclusion) &%2] o]&3 2oju] EA]

Ir

AG7HA ez, WEgo]Z, M-PESAS| 58X & ol il ARt AFHEE
UA 2N FEIAY FEFEE AHE Y] o] &R ouE EMSEIA ot o]E s ¢
A ARSI wjAY A ATES T weaedS 22 A A wiAlvE AR 58 YAt
Ao ojmg FFES mAE=A Yo }Eil TeAHl 2] BEAAR] A NN 58EE
I 2 7199 94 FFol geLanAY] AT A wA= FF vEiME 4
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Financial Services Companies’ Differentiation
Strategies with Financial Inclusion
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— I Abstract

Interests in solving the financial exclusion issues are increasing worldwide along with
economic inequality due to polarization in income structure. Financial companies are also
performing financial inclusion activities actively to improve their negative perceptions
cuased by the financial crisis in the past and differentiate themselves from competitors.

This study introduces successful financial inclusion activities through the case study of
financial companies such as Allianz, Metlife, and M-PESA and analyzes theoretical
significance. Firstly, the Allianz tried to solve the financial illiteracy through financial
education and develop customized products for the financially excluded people. Metlife,
on the other hand, focused on supporting the financial inclusion activities to help the
financially excluded ones such as multicultural families or the disabled. M-PESA from
Kenya, solved the underdeveloped nations’ financial exclusion issues through innovative
technology called FinTech.

We expect the financial inclusion activities will solve the social exclusion issues and
lower the possibility of reckless and unplanned financil behavior of the financially
excluded ones. Moreover, financial companies’ ethical images and reputaion through
financial inclusion activities may powitively affect financial customers’ choice. Also, it
may be used as a good CSV(Creating Shared Value) method by solving the financial
exclusion issues and also improving the financial companies’ earnings in the long term.

Keywords: Financial Inclusion, Financial Exclusion, Social Exclusion, Financial Services
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