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OVERVIEW

Twice a year, the World Bank-IFC Remittance Prices Worldwide (RPW) database is
updated to reflect new information on the average cost of transactions between various
country corridors. The database is the only global database that monitors remittance
price activity across geographic regions. RPW was launched by the World Bank in
September 2008,' and remains a key tool to monitor costs variation to remitters and
beneficiaries from sending and receiving money along major country corridors. The
recently launched fifth iteration of RPW covers 200 country corridors worldwide originating
from 29 major remittance sending countries to 86 receiving countries.

This policy note uses the data from RPW’s current iteration to analyze the global,
regional and country specific trends in the average total cost of migrant remittances
during the past 6 months period; and, the factors influencing these movements. This
helps to measure progress with the implementation of the “5x5” objective? adopted by the
G8 which is being pursued in partnership with governments, operators and interested
stakeholders.

NEWSWORTHY FINDINGS
Based on the data collected for the Q3 2010 iteration of the RPW database, and when
compared to the previous iterations, ? the key findings are:

9 While certain markets have seen a promising trend in lowering the total average
costs for international remittances, the global average cost has not come down since
the last reporting period. Compared to the previous period, recorded in QI 2010, the
global average total cost! for migrant remittances moved from 8.72 percent to 8.89
percent. A marginal increase since the last reporting period can be explained by the fact
that four out of five new sending countries® added to the database this reporting period
demonstrate higher averages than the global average. On a like by like basis,® the global
average cost actually went down from 8.72 percent to 8.62 percent.

1 Among different types of remittance service providers (RSPs), commercial banks
remain the most expensive for sending remittances. The global average total cost for
sending remittances through commercial banks was 12.79 percent in Q3 2010,
compared to the global average total cost of 8.89 percent. While Money Transfer
Operators (MTOs) maintained their status of being the cheapest RSP at 7.08 percent,
compared to the previous period, post offices saw a significant increase in the average
cost. For Q3 2010, the average total cost was 8.83 percent compared to 6.72 percent in
the previous period.

9 Apart from the Latin America region, where the average cost for international
remittances declined, the trend for other regions actually worsened during the last
six months:

1 At the regional level, the most significant reduction in average cost since the last
reporting period was in the Latin America and Caribbean (LAC) region.” The
average cost declined from 8.12 percent to 7.27 percent. During the last reporting
period, the average cost in this region was almost at par with the global average.
However, during current reporting period LAC fares best in terms of reducing costs.

(more on page?)

* This Policy Note reflects the latest trends observed in the data collected during September 2010.
Remittance Prices Worldwide is available on-line at remittanceprices.worldbank.org.
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Trends in the Average Cost of
Migrant Remittance Services
(continued from page 2
9 The South Asia (SA) and Europe and
Central Asia (ECA) regions, at 6.54
percent and 7.57 percent, remain the
best performers when compared to the
global average. However, the trend
compared to the previous period has
not been positive. Both regions have
up by
approximately one-half percent: SA

seen  average costs 80

region from 5.99 percent to 6.54
percent, and ECA region from 6.48 to
7.57 percent.

1 Consistent with the previous reporting
period, countries in East Asia and
Pacific (EAP), Sub Saharan Africa
(SSA), and Middle East and North
Africa (MENA) regions demonstrate
higher average total costs for migrant
remittances compared to the global
average. The SSA region has seen the
highest average cost, at 11.57 percent,
when compared to the global average
and other regions.

9 There was almost no change in the
average total cost of sending remittances
from G8 countries compared to last
period. At 8.40 percent, the average cost

slightly below the

average. If Russia was excluded from the

mix then the average cost for other G8

countries would be much higher than the

global average.

remained global

GLOBAL AVERAGE TOTRSTFOR
MIGRANT REMITTANOESREASED
MARGINALLY DURINGETAST SIX
MONTHS

The average total cost for sending
remittances increased marginally from 8.72
percent to 8.89 percent in this reporting
period.  During the previous reporting
period in Q1 2010, the global average total
cost of sending remittances had dropped
consistently since the launch of RPW in
September 2008.° However, the total average
cost actually declined from 8.72 percent to
8.62 percent compared to the previous
iteration when the number of
corridors is considered. As shown in Figure
1, the trend for global average cost is
consistent with the International MTO
Index '

same

AVERAGE TOTRIOST FOR MIGRANT
REMITTANCES VARIESNBFICANTLY
ACROSS REGIONS

Consistent with the previous reporting
period, receiving countries in SA as well as
LAC regions continue to demonstrate the
lowest average total cost for migrant
remittances across regions. Both regions
trend lower than the global average total
cost. However, compared to the last
reporting period where SA regions showed a
declining trend over previous iterations, this
reporting period saw SA average marginally
increase compared to Q1 2010 - from 5.99
percent to 6.44 percent. The LAC region

FIGURE 1 GLOBAL TOPA/ERAGE FOR SENBPINSD200 IN Q3 2010
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shows a decline over the previous reporting
period, from 8.12 percent to 7.27 percent.

An upward trend for the South Asia
region is not influenced by the addition of
new countries to the RPW data set, and can
be attributed to the increased average total
costs in the largest receiving countries in the
region - Pakistan, India, and Sri Lanka.
During the last six months, Pakistan’s
average total cost increased from 4.87
percent in Q1 2010 to 6.45 percent in Q3
2010; India from 7.34 percent to 8.13
percent; and Sri Lanka from 4.11 percent to
4.99 percent. Other countries in the SA
region - Bangladesh and Nepal saw a decline
during the last six months. This can be
explained by greater competition being seen
in some of the key markets that send to these
countries.

Most receiving countries in the LAC
region showed a declining trend in average
total cost for remittances. Mexico, which is
one of the top three recipient countries in
the world, continues to improve its retail
payment infrastructure to allow more choice
for its consumers and promotes safe and
efficient receipt of migrant remittances from
major sending  countries. Continued
improvements resulted in further declines in
average total cost since Q1 2010, from 7.42
percent to 7.37 percent. Other countries in
the region that have contributed to the
declining trend of average costs during the
last six months within LAC region include:
Brazil, down from 14.1 percent to 10.93;
Colombia, from 5.67 percent 5.04 percent;
Dominican Republic, from 7.01 percent to
6.40 percent, Guatemala, from 6.31 percent
to 5.86, and the largest decline in Paraguay,

from 14.22 percent to 8.59.

The countries within the Europe and
Central Asia (ECA) region continue to
demonstrate lower average cost structure
than the global average. However, since the
previous reporting period there has been a
slight increase in the regional average cost -
from 6.48 percent to 7.57 percent. Similar to
observations made during the previous
reporting period, inclusion of corridors
originating from Russia brings down the
average total cost substantially. Excluding
these corridors results in the average cost
structure that are much higher than the
global average. The corridors originating
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Migrant Remittance Services
(continued from page 3

from Russia to other CIS countries are very
active and experience high volume; however,
these corridors predominantly conduct same
currency transfers — dollar to dollar or ruble
to ruble. This aspect eliminates the foreign
exchange margin typically charged by RSPs,
which results in a much lower average cost
between Russia and other CIS countries.
Additionally, exclusivity contracts were
made illegal in the 1990s, making the
environment for sending remittances very
competitive.

In contrast, as shown in Figure 2 below,
countries in the East Asia and the Pacific
(EAP), Sub-Saharan Africa (SSA), and the
Middle East and North Africa (MENA)
regions have consistently shown higher
average total cost compared to the global
average. The SSA region has the highest cost
structure when compared to other regions,
and the trend has worsened since the
previous reporting period, up from 10.86
percent in Q1 2010 to 11.57 percent in Q3
2010. The average total cost in EAP and
MENA regions, though only slightly higher
than global average, marginally deteriorated
compared to the previous reporting period.
MENA region saw an increase from 8.19
percent to 8.95 percent; and EAP region saw
an increase from 9.33 percent to 9.48
percent.

These aspects can be attributed to:

9 Highly diverse set of countries in the
region that keep the regional average total
cost high despite presence of Indonesia
and the Philippines, which exhibit one of
the cheapest cost structures globally.
China, the second largest recipient of
remittances after India, lacks internal
competition and the average total cost
remains very high relative to the volume
of remittances received by the country.

9 The SSA and MENA regions demonstrate
high average total cost mainly due to a
lack of volume which results in little
competition. Exclusivity contracts are
highly pervasive in these regions, where
MTOs require their agent banks or outlets
to maintain exclusivity in providing
remittance services, thereby restricting the
competition in the market.

The trend for average total cost in G8
countries'' is consistent with the global
average

The G8 block of countries includes some
of the major sending countries in the world.
However, there are significant disparities in
the cost structure across these countries.
Figure 3 shows distinct trends within these
countries:

1 Russia continues to demonstrate the
lowest total average cost across G8
countries. The average cost saw a

nominal decline compared to the last

FIGURE: AVERAGE TOTAL COSTHESION (BASED ON SEWNBIUSD 200)
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reporting period, from 2.54 percent to
2.52 percent. As noted previously, Russia
has a unique environment where cross
border remittances are mostly conducted
in the same currency and there is no
exchange rate margin. Additionally, the
fee charged by the MTOs is relatively low
when compared to the other sending
countries in the G8 block.

Both the United States and the United
Kingdom continue to maintain average
total cost below the global average: 7.14
percent and 8.07 percent respectively.
Compared to the previous reporting
period, both countries have seen a decline
in the average total cost during the last six
months. Due to the high volume of
remittance outflows, these markets have
intense competition and there are a large
number of financial products and services
available to migrant workers.

The U.S. has also recently passed new
regulation'” that includes very explicit
requirements for the RSPs to clearly
disclose the key transaction related
information in a consumer’s receipt
including the fees, the exchange rate, the
total cost of the transaction, and the final
amount that will be received by the
beneficiary in local currency of the
receiving country. Standards are being
established for clear and concise signage
in each RSP outlet that will inform the
customers of the total cost of remittances,
their rights to correct any errors in a
transaction, and the contact information
of appropriate authority to whom
addressed. All
disclosures under these new consumer

complaints can be

protection measures will be made in the
same language that the transfer was
advertised, negotiated, or finalized in.
These regulations have recently gone into
effect and the improvement in
transparency and reduction of costs is not
measureable yet. However, these
regulations are an important step towards
the creation of a transparent market for
remittance services, where consumers are
adequately protected and informed about
their rights.

Similar consumer protection rules are also
included in the European Union (EU)
Directive  on  Payment
However, the Payment Services Directive

Services."?



Trends in the Average Cost of
Migrant Remittance Services
(continued from page 4
per se only applies to remittance transfers
within the European Union, and the EU
member States have the opportunity to
extend its scope beyond the EU when
Directive. ~ The
implementation of the Payment Services

implementing  the

Directive across EU member states has
been patchy. While MTOs have already
adopted the measures included in the
Directive their adoption by banks has
been slow. Among G8 countries, some
such as France, Germany and Italy lag
behind others such as the UK, in
adoption of the measures.

9 Countries such as Canada, France,
Germany, and Italy saw mixed results
compared to the previous reporting
period. While France and Italy both
reduced average total cost substantially,
Canada and Germany showed an increase
(see table). In the case of Italy, prices may
have been affected by an increased level of
transparency in the market accomplished
through the launch of the national
remittance prices database. These markets
continue to show dual structure, where
the non-bank RSPs have lower average
total cost compared to the banks, which
demonstrate a higher cost structure. Most
consumers in these countries prefer non-
bank RSPs as they are less costly than the
banks, and do not require them to open
bank accounts. The high prices charged
by banks also
influencing the average total costs for
these European
Commission’s Payment Services Directive
has not yet had a major impact on the cost

results in adversely

countries. The

reduction in these countries.

9 Japan is a market that was until very
recently dominated by the commercial
banks. It continues to have the highest
average total cost of all G8 countries.
With the passing of a new Payment
Services Act in late 2009, non-bank RSPs
were allowed to  participate in
transmitting data
captured in the current reporting period
shows a decline in average total cost but
the legislation is still very recent the
market has not yet fully realized its
benefit.

remittances. The

| | 2008 |1Q2009|3Q2009|1Q2010|3Q2010
Canada 14.00% 13.28% 11.07% 10.18% 10.90%
France 10.92% 11.50% 11.15% 10.01% 8.95%
Germany 14.07% 13.53% 12.71% 11.85% 12.67%
Italy 10.03% 7.36% 8.21% 8.11% 7.87%
Japan 15.33% 18.24% 19.06% 17.34% 16.16%
Russia 3.22% 2.42% 2.99% 2.54% 2.52%
UK 10.26% 10.27% 9.05% 8.29% 8.07%
USA 6.90% 7.21% 7.06% 7.57% 7.14%
G8 Average 10.26% 10.32% 8.80% 8.37% 8.40%
Global Average 9.81% 9.67% 9.40% 8.72% 8.89%

FIGURB: AVERAGE TOTAL CO®RF58 COUNTRIES (BB®N SENDING USD) 20
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BANKS ARE THE CO&HT RSPS FOR
SENDING MIGRANT RHMNCES

The RPW database captures the cost of
sending remittances based on RSP type
including commercial banks, MTOs, and
Post Offices. Based on the data from this
reporting banks
continue to be the most costly RSP category.
In fact compared to the previous period, the
average total cost for this category has
actually gone up: from 12.38 percent to

period, commercial

12.79 percent.
period, Post Offices saw the most significant
increase among RSPs, from 6.72 percent to
8.83 percent. As shown in Figure 4 , MTOs
maintained the same cost structure as the
previous reporting period. One of the main
reasons for a variation in the cost structure
among RSPs is because commercial banks in
most countries do not have specialized
services for person to person migrant
remittances. The reason for sudden jump in

Compared to the previous

the cost structure of Post Office can be
explained by two factors: a) Some of the new
countries added to the database - Norway,
Switzerland and Belgium -
expensive markets that drive up the overall
price including post offices; and b) In some
markets, such as, Italy, Germany, and
Belgium, the post offices have rationalized
their international remittance operations to
only offer MTO providers’ services, which
brings their earlier lower priced services in
line with the higher prices charged by
MTOs. MTOs typically have specialized
remittance services that are geared towards
person to person cross border remittances
and this has continued to keep the costs

are more

down. In addition, anecdotal evidence
gathered during the data collection process
suggests that that there is increased
competition in the MTO sector in many

markets.
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FIGURE: AVERAE TOTAL COST BY REPR Q3 2010
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CONCLUSIONS

As noted above, certain markets have
seen a promising trend in lowering the total
average costs for international remittances.
However, across the board (based on all
sending-receiving countries within the RPW
database) the global average cost has not
come down since the last reporting period. If
the global 5x5 objective were to be met in
the designated timeframe then countries
must continue with the implementation of
reforms that are consistent with the
internationally agreed WB-CPSS General
Principles for International Remittances
Services. This is the best way to help reduce
cost of migrant remittances on a long term
basis. These changes will need to work in

parallel with market changes such as the
introduction of new technologies and a
change to the operating models of RSPs.

ENDNOTE

1 Several countries operate their own
national ~ databases  to  monitor
remittance price activity at the national
level. The World Bank certifies national
and regional remittance prices databases
compliant ~ with ~ the  minimum
mandatory requirements for remittance
databases. Currently, three databases
have been certified (Italy, Central
America, Australia/New Zealand). For
more information visit
http://remittanceprices.
worldbank.org/National-Databases.

2 The 5x5 objective was adopted by the G8
in 2009, and it refers to reduction of the
global average total cost of migrant
remittances by 5 percentage points in 5
years.

3 The first iteration of the database was
released in September 2008, after which
the RPW database has been updated
once every six months. The following
releases were in Q1 and Q3 2009, and Q1
2010. The current

4 The global average total cost is calculated
as the average total cost for sending
USD200 with all RSPs worldwide; non
transparent RSPs (i.e. RSPs that do not
disclose the exchange rate applied to the
transaction) are excluded as well as
corridors from Russia, since in these
cases the exchange rates were not
provided and cost could be higher if data
were complete.

5 Norway, Switzerland, Belgium, South
Korea and Qatar are the 5 new sending
countries added this reporting period.
Only Qatar demonstrates lower total
average cost than the global average.

6 This implies that the same number of
corridors is considered as the previous
report

7 None of the new “high cost” sending
countries added to the RPW database
this period are in the LAC region.

8 The global average total cost is calculated
as the average total cost for sending
USD200 with all RSPs worldwide; non
transparent RSPs (i.e. RSPs that do not
disclose the exchange rate applied to the
transaction) are excluded as well as
corridors from Russia, since in these
cases the exchange rates were not
provided and cost could be higher if data
were complete.

9 Measured at 9.81 percent of the total
amount in the first iteration of RPW in
September 2008, the average total cost
reduced to 9.67percent in QI 2009; to
9.40percent in Q3 2008; to 8.72percent
in Q12010

10 International MTO Index is based on the
average price charged by Western Union
and Money Gram that has presence in 90
percent and 88 percent respectively of
the country corridors covered in the
database.

11 One of the main reasons why G8
countries are included in this analysis is
because of their strong commitment to
the 5x5 cost reduction objective.

12 The Wall Street Reform Bill passed in July
2010 also known by its official name of
the “Restoring American Financial
Stability Act of 2010.”

13 PSD 2007/64/EC was adopted by the EU
in 2007 and became effective in
November 2009.



ACCESSFINANCE | FEBRY2011| ISSUE NG5 PAGE 6

NONBANK FINANCIAL

Prospects and Problems of Housing

INSTITUTIONS (Leasing, HousinMicrofinance _in _India: _Evidence _from

Finance, Insurae)

NEWS

MicroEnsure Sells Insurance via Mobile

Phones. The product, dubbed Tigo Family
Care Insurance, is the first of its kind in
West Africa that provides an insurance
cover for prepaid subscribers and their
families. The Ghanaian Journal, February
10, 2011.

Microinsurance to Alleviate Poverty in

Pakistan. In the absence of proper insurance
coverage, the economic losses suffered by
the poor in the recent floods in Pakistan had
a devastating effect on the financial stability.

Securities and  Exchange  Commission,
Pakistan, January 13, 2011.
New Microinsurance Product Helps

Protect Mozambican Families. This policy,
developed with the help of Opportunity
International’s microinsurance subsidiary
MicroEnsure, helps families maintain the
progress they have achieved even when
faced with life’s tragedies. Opportunity
International, January 11, 2011.

RECENT PUBLICATIONS

A Huge
Potential. Microinsurance comes from the

Microinsurance: Business

heart but it is a business and not a charity,
said Alvaro Uribe, former president of
Colombia. There is indeed a huge business
potential
Caribbean (LAC) for microinsurance, as
penetration of this insurance coverage is still
very low in the region and the majority of
LAC's population is still made up of low-

in Latin America and the

income individuals. Business News Americas.
December 2010.

Microinsurance: Risk Protection for 4
Billion People. With the risk management
needs of four billion low-income people
largely unmet, the potential market for
microinsurance is vast. Improvement in

insurance penetration at the bottom of the
income pyramid is expected to have a
significantly positive impact on the socio-
development  of
markets. Swiss Reinsurance Company Ltd.
December 2010.

economic emerging

«

Bhavanashree” Project in Kerala State. The
paper seeks to make an overall study of the

housing microfinance initiatives the world
over, a more detailed study of the Indian
scenario, and lastly to make an empirical
study with reference to “Bhavanashree” -
the HMF project of the poverty alleviation
program called “Kudumbashree” of the
Government of Kerala. By Manoj P K.
European Journal of Economics, Finance and
Administrative Sciences. December 2010.

Constraints on Agricultural

Microinsurance. While adding new financial
services such as savings, remittances and
insurances has been successful in urban
centers, extending these services to rural
areas is hampered by high risks and costs,
particularly in introducing microinsurance
for agriculture. By Norah Becerra. Rural
21Journal. December 2010.

UPCOMINBVENTS

4th  Annual  Global
Investment Congress. The Congress will
gather thought-leaders from around the
world to discuss the current global market
for microfinance, the latest strategies for the
most appropriate allocation of capital and

Microfinance

solutions for current overcrowding within
funds. New York. May 16 - 17, 2011.

Microlnsurance Summit Latin America

2011. The only place where you will hear
targeted and business focused case studies
on overcoming the challenges that prevent
microinsurance from achieving scalability
and large-scale uptake. 28 — 31 March, 2011,
Miami, FL.

1st Middle East Microinsurance and
Microtakaful two-day
conference, which will draw from successful

Conference. The

Microinsurance projects from around the
world, aims at providing a deeper insight
and Microtakaful
business models,
realistic

into Microinsurance
regulations,
strategies and a

policies,
marketing
assessment of the outcome of their future
development in the MENA region. 22 - 23
February, 2011, Cairo, Egypt.

PAST EVENTS
2nd Annual
Latin America. After a highly successful first

Microlnsurance Summit

event in June 2010 in Miami, the 2nd
Summit will bring together 23 thought
leading industry perspectives from Asia and
Latin America, focusing on the latest
product
design and delivery. Miami. March 28 - 31,
2010.

innovations in microinsurance

NEWSLETTERS

Microinsurance Trilogy. This newsletter
is published three times a year by the
Microinsurance Network and is available in
English, Spanish and French.

Microfinance Africa. A newsletter issued
by Microfinance Africa which includes
recent updates in the microfinance sector in
Africa.

The Microinsurance Note Series is
written for USAID by Michael McCord of
Centre. ~ The
Microinsurance Note Series provides an
accessible, brief introduction to ten major
topics in microinsurance.

The Microinsurance

InSight. As short, frequent, one-topic
bulletins, InSight is intended to share the
results of ACCION International's work
with the microfinance community as quickly
and efficiently as possible.

Microfinance Focus. Microfinance Focus
is a global magazine on microfinance and
sustainable development. It publishes news
stories, articles and editorials written by
experts who are practicing in the field.

Micro Insurance Voices. This newsletter
highlights of the
Insurance Academy, news and events, new

the activities Micro
partnerships, and innovative research, and
among others, features perspectives from
microinsurance experts.

Microlnsurance Times. A newsletter
(currently in pilot phase) from MicroCapital

briefs,

covering microinsurance news,

interviews and events.

Prosper. Prosper is the development
activities supplement from ICMIF and
includes articles relating to the area of
development, including microinsurance and
Islamic microinsurance.

Newsletter.

Catalyst Published by
Freedom from Hunger aims to contribute to
greater awareness of and enthusiasm for the


http://www.theghanaianjournal.com/2011/02/10/tigo-rewards-subscribers%e2%80%99-again-with-free-insurance-product/
http://www.theghanaianjournal.com/2011/02/10/tigo-rewards-subscribers%e2%80%99-again-with-free-insurance-product/
http://www.secp.gov.pk/news/PDF/News_11/PR_Jan13_2011.pdf
http://www.secp.gov.pk/news/PDF/News_11/PR_Jan13_2011.pdf
http://www.opportunity.org/blog/new-microinsurance-product-helps-protect-mozambican-families/
http://www.opportunity.org/blog/new-microinsurance-product-helps-protect-mozambican-families/
http://ifcnet.ifc.org/intranet/newsflash.nsf/AttachmentsByTitle/101206LAC/$FILE/101206LAC.docx
http://ifcnet.ifc.org/intranet/newsflash.nsf/AttachmentsByTitle/101206LAC/$FILE/101206LAC.docx
http://media.swissre.com/documents/sigma6_2010_en.pdf
http://media.swissre.com/documents/sigma6_2010_en.pdf
http://www.microfinancegateway.org/gm/document-1.9.49685/Prospects%20and%20Problems.pdf
http://www.microfinancegateway.org/gm/document-1.9.49685/Prospects%20and%20Problems.pdf
http://www.microfinancegateway.org/gm/document-1.9.49685/Prospects%20and%20Problems.pdf
http://www.rural21.com/uploads/media/R21_Constraints_agricultural_microinsurance_01.pdf
http://www.rural21.com/uploads/media/R21_Constraints_agricultural_microinsurance_01.pdf
https://transactions.c5groupinc.com/event_reg.php?conf=2628&site=2&lang=en&gap=4
https://transactions.c5groupinc.com/event_reg.php?conf=2628&site=2&lang=en&gap=4
http://microinsurance-latin.com/?utm_source=InternalEmail&utm_medium=997EM5&utm_campaign=brandhawa@worldbank.org
http://microinsurance-latin.com/?utm_source=InternalEmail&utm_medium=997EM5&utm_campaign=brandhawa@worldbank.org
http://www.asiainsurancereview.com/downloads/conferences/MicroTak%202011/11-ME-Micro.pdf
http://www.asiainsurancereview.com/downloads/conferences/MicroTak%202011/11-ME-Micro.pdf
http://www.hansonwade.com/events/mi-latin-america-2/index.shtml
http://www.hansonwade.com/events/mi-latin-america-2/index.shtml
http://www.microinsurancenetwork.org/newsletter.php
http://microfinanceafrica.net/
http://www.microlinks.org/ev_en.php?ID=18299_201&ID2=DO_TOPIC
http://resources.centerforfinancialinclusion.org/?L=E
http://www.microfinancefocus.com/
http://www.microinsuranceacademy.org/voices
http://www.microcapital.org/downloads/MicroInsuranceTimes_Nov09.pdf
http://www.icmif.org/index.php?option=com_content&view=article&id=59%3Aprosper&catid=22%3Apublications&Itemid=117&lang=en
https://www.freedomfromhunger.org/bytes/newsletter.php
















