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Abstract

Purpose - This study quantitatively examines the level of financial inclusion of a microfinance
institution in each region and how this is changing recently, and examines the level of financial
inclusion by region and various financial characteristic factors related to it. It was empirically
verified what kind of significant impact actually has on the institution's major management
performance indicators (stability, profitability, efficiency, and public interest).
Design/methodology/approach - It was confirmed that the institution's financial inclusion index
declined rapidly after 2015 as a whole, although there were some differences by region depending
on regional characteristics. However, considering the fact that the number of branches per 100,000
adult population is steadily increasing nationwide, it was found that, contrary to what is known, the
simple decrease in the number of branches of the institution was not the main cause.

Findings - The analysis results of this study show that the institution's efforts for financial inclusion
have a positive impact on profitability, stability, efficiency, and public interest, and that the
institution pursues profitability, efficiency, stability, and public interest. showed that some trade-offs
exist. In other words, overall, it was analyzed that profitability of the institution has a positive
effect on efficiency, and efficiency has a positive effect on stability and public interest.

Research implications or Originality - Since the institution's efforts to improve its profitability do not
have a negative impact on its stability and public interest, it is judged that it is important to take
a strategic stance, so excessive loan supply that exceeds the scope of the institution's own control
needs to be avoided as much as possible. More detailed financial supply strategies and business
management capabilities that enhance the asset soundness and management efficiency of safes need
to be demonstrated.
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Table 1. HHZE MOE251Y FE8EEA > 7|edAT
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gtetdn), aglal (Table 3)-2 olE2] AdAFRE, FFERAFIFDE & ] AT vFS
Alelgt o2 Q15 AR 40%2] FARAE 7= Ao R Ve glok, JEal A ofilqtret
ARG AT FdRATE 97.4%2 EA vEh, A7 37 AN E ol T AT At
= AQjsta, AHD oaltE Mg aEdi)

Table 2. F8EEA|49| 7|28AHF

Classification N o S 2| THZr 22t
IFI 2,843 0.152 0.059 0.377 0.048
10RFE A4 2,843 3.837 0.215 18.649 2.889
ZHEGEAS 2,843 470202.593 26249.738 2175609.425 261461.459
IN(R|EZHAIHF2) 2,843 24.695 21.810 27.862 0.839
InR| 8 G eAlFE) 2,843 25.077 22.941 27.961 0.752
HESHHZ422 2,843 0.019 0.000 0.446 0.027

Table 3. F8EEA|4 4282 7F SEEA|

L L OL L

Classification (2) (3) (4) (5) (6)
(1) IFI N7 7% A07 A36xx A56%x* 086*x*
(2) 102HEZR|H 4 1 .008 -.3871xx =412 019
(3) RerIF=EAZ 1 A9 A52%x* - 246%*
(4) A-HZo4IAHE 1 9745+ - AAbxx
(5) MG AL 1 - 41 2%x
(6) HESTHIZHAZ 1

Notes: p: **<0.01

teom, FHESAS tal oF aslo] 247 oW JFLL AAEAE A

AEldtaL Qe (Table 4) 25E 471x] 5409 2% Fo3t F(H)e] JFHL 7hde gald 5 gl
TAReZ AT A7t Bes5E 289F ExFo| F4E, YEF thr) FIAAF v|Fo]
5252, AT o)l BE £A 2} 24E FEEE 10 £8S %+ U

IFL = a;+ BBy + Bolry i+ By i tg (2)

Table 4. SZES2|40 Tiet S48010] 372N 21

Classification Stcaolﬁzg?eﬁd t-value p-value VIF
Constant -34.759 0.000
1028 EA| - 4 0.443 29.232 0.000 1.285
ZAHEYEAS 0.153 9.645 0.000 1.408
CHE S CHHIE 4212 0.724 38.341 0.000 1.996
A-GHUAR 0.437 28.809 0.000 1.291

Notes: 1. Dependent Variable: 28X84|4(IFI).
2. Model Summary: R?=.493, Modified R?=.493, F-Value=690.813, Significance=.000.
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In(Z2FAH 2843 26397 23045 29.462 1246
224248 2,843 0.037 0.007 0.085 0013
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moje|of B2jH| B8 2,843 0,013 0.005 0,028 0.003
Table 6. MOF2310] 2 FAAIE 7 AEEA
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Ak vlgmA] Falolile] vgg ek,
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DEF; = a;+ B Fy ;T By byt ByFy T € (3)
DEF: B2ojxn| g, F@ agX8A5e 54290

(Table 7)& Alvhaae] ARAAH QD FHEEAF 5209 JFele iy 99
AR Aok Aol Aol 24 Al WE ) AAA =

JaFelo] Slulm, TAH O PRI 109 WY AAG, £FUT FAF, AQFAIANTFRE Ak
0] SR GRS A8 Ao ¥AH S AL Ao Gen), ofF Fha AES
ArkeEae] ARG FHH GFaRS & 5 vk

Table 7. SAUCHAI|S0| T3t ZEBA4 SHRAL BlHEY 22

Standardized

Classification Cosfficient t-value p-value VIF
Constant - 10.479 0.000 -
102HE 2| A 4~ -0.043 -2.156 0.031 1.285
ZAEPEAS -0.150 -7.121 0.000 1.408
HHE2THHIE 2t 0.031 1536 0.125 1.291
A-HGO A2 -0.225 -9.005 0.000 1.996

Notes: 1. Dependent Variable: EA04IH|&
2. Model Summary: R?=0.077, Modified R?=0.076, F-Value=59.154, Significance=.000.

theom, AMheERY FHESFES E3E thre AGAEA ool AR b 3%
2 PIEAE BHG. (Table 8)& ols] ¥4 A% Helg A0, WA FFEEAFIFDE 15
o] 4|k, ROAE Ak o] FAollul o] F(+)e] FFEL /AT ek, ol ApoheFae] 8]
G-m50) A Aol olF Ao F2Eh AL ANFE B5F, FAREGo] ¥L5E,
FurEu o] FL5E AvheFae ARAAL0] 344 Jao] ATS AR 5 olrk. =g 2
Hlsh wefe] lgo] E24E RAFo] Ee AL HEF JUUGE 03lE Aure] AYL A
F 9leg AN A%z olsd 4 ek

DEF, = a;+ B IFL ; + MK, ;++ MK, +e, 4)
IFI: 32845, K Avkeans] 3%

Table 8. HAICIAIN| O] CfEt AOISZ D ZHRIES 372 2

Standardized

Classification Coefficient t-value p-value VIF
Constant 13.186 0.000
IFI 0.031 1.420 0.156 1.701
ROA 0.129 7.266 0.000 1.094
AG58M -0011 -0.580 0.562 1.238
AT A2 A k4 0.030 1.461 0.144 1.458
IN(EZ}AH -0.093 -3.562 0.000 2.358
A2 & -0.173 -8.792 0.000 1.347
HEOEH & -0.261 -11.608 0.000 1.754
WOfH|Qt RE|H| H|E 0.042 1.956 0.051 1.593

Notes: 1. Dependent Variable: EAO{AIH|E.
2. Model Summary: R?=.185, Modified R?=.182, F-Value=80.304, Significance=.000.
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2) ol £

ko 719 Folgel e FAE g, FANAINE, FANE B ke A7} Be
Zoglth, £ HolAE At £o4e FANE0ldBROAVE ZAL, o2 B8 thed
M R2H)E BFE.

H2 §8%8& F5o] 52 A W Anlag7iee] F4e] o

ROA; = a;+ B Fy; t By, + ByFy T e )

ROA: ZA32k=0]9JE(ROA: Return on Asset), F: F§E8A59 5418091

(Table 9= Ak el Folgo] BEEEAF #d SHacle] 9Fe
Atz E B gl AARTES A Ueid WrEe] Fege A 5 3
g 243 209 JPEL, hEFH P A4TA AGFANTRE F()e| G
Uhehith, ol Alukegae] Sl Aol oAl AR AT

aglolw, 29T 4GS

Mee AR

ofl L PN -
lo mot
e AU 1 o

o

ol

Table 9. ROA| Cifgt SSES2|4 S42219| 8|72y 2t

Classification Sane(:?i?itﬁd t-value p-value VIF
Constant - -0.931 0.352 -
102HE 2| A 4~ -0.026 -1.282 0.200 1.285
ZAHEGEAS -0.124 -5.811 0.000 1.408
B e El et = 0.256 12.491 0.000 1.291
A-HGO A2 0.080 3.149 0.002 1.996

Notes: 1. Dependent Variable: ROA.
2. Model Summary: R?=.110, Modified R?=.109, F-Value=88.012, Significance=.000.

ROA; = a;+ B IFL ;+ LK, ;++ 4, K, ;¢ )
IFI: 34%8A%, K Anfeaie] A9AE

Table 10. ROAO| CHgt MOIS 3T ZYRIES SIHLN 21t

Standardized

Classification Coefficient t-value p-value VIF
Constant 1.281 0.200

IFI 0.165 7.181 0.000 1.672
AdagA 0.162 8.297 0.000 1.209
A AN A4 0.092 4303 0.000 1.450
In(EA:H -0.013 -0.479 0.632 2.368
wAEHE -0.115 51579 0.000 1.369
HHOEH| & -0.069 -2.875 0.004 1.832
TojH[ HE|H| Hlg 0.142 6.373 0.000 1573
HAo4IE| & 0.142 7.266 0.000 1.204

Notes: 1. Dependent Variable: ROA.
2. Model Summary: R?=.103, Modified R>=.100, F-Value=40.466, Significance=.000.
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T Ak Ee] FEESFES EUT ke AYA ol9] Folel ofma e vAEA
224G A3l (Table 10) 027, WA FHEEAF, ZITEH, AA1AG7 A5, Hfu|o}
Helu] ulg, Palolilulge B Folgol fold k(o] YL, AR GurjEuEe S0
o GFES T R vedh ol/lA gulgat FAlelaulEe] k(o] e olEwt gad

o Ahegme] ool FAY 4 Yee, SARUE 45 e FudE e Ak

2
0] Soly AT Aot AWA 2L 4 AL AN

2o MgPATEL DEA(Data Envelopment Analysis; A2 ¥gt22)02 F§71%o] AAE 44
4 S3 Ao 288 givh. & HellX= DEA o Ankeaare] 4YasAds S48k

H3 283%8 5ol =2 A9 Wl Aulsg7Ide] Fdae

o
o
iig
o

A FEEEAFeE #HT 2ddEo] ArkeTare] AYasA Akl 47 g JFHE THAEA
£ A9 (Table 11) 2 RE HFEo] Fo7 F(+)9] TFHe 7= AL BAFAL Qi o=

o ASFgrIRoRAe] QRS Fol7] AT A, FEEE FEL
Aagy Axel 344 2

EFFICIENT; = a;+ B F| ; + 8,05 ;+- By F, ;T @)
EFFICIENT: DEAE %3] =49 Anlegae A9z e AE, F: ¢34 E4491

Table 1. ZYE840 i3t LG4 S4R219 3|H2Y 23t
Classification StCande!rQized t-value p-value VIF
oefficient
Constant - -12.163 0.000 -

102 FFA| G4 0.221 12177 0.000 1.285
ZHETEAS 0.113 5.942 0.000 1.408
HESHHIE A 0.068 3.724 0.000 1.291
AEZAAZ 0.519 22.947 0.000 1.996

Notes: 1. Dependent Variable: EFFICIENCY.
2. Model Summary: R?=.272, Modified R?=.271, F-Value=265.276, Significance=.000.

EFFICIENT; = a;+ B IFL, ;+ MK, ; ++ LK, ; +¢; )

IFE F8E8A%, K Arkgdie] 3948

6) ok 41 8o} WEAL ARE olgsfel AUTEEll] AL Gl 1Y BEH AAANT B2 T2, ok A
Huslsh Ui siaRs Aolel A SggomA A B84e SHe
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Table 12. JF2E40 Oiet MOtES=L FIR(HY =2|HE2Y 22

Standardized

Classification Coefficient t-value p-value VIF
Constant 2579 0.010
IFI 0.104 4751 0.000 1.689
A1 G2 R4 -0.053 -2.589 0.010 1.456
In(ZA4h 0.268 10.512 0.000 2279
=ALEH|& 0.112 5.691 0.000 1.368
SHHOEH| & 0.007 0.316 0.752 1.837
TojH[ HE|H| Hlg -0.081 -3.803 0.000 1.587
A& -0011 -0.580 0.562 1.227
ROA 0.146 8.297 0.000 1.088

Notes: 1. Dependent Variable: Ag&&%.
2. Model Summary: R?=.192, Modified R?=.190, F-Value=84.436, Significance=.000.

thgom, AheEae] FEEESES TP BFF YA olel AIEEA oW P2
MAEAE AW (Table 12) 276, S El &} Pacu &e vl §olol A, FHEEA
G, AR, $AEEE, ROA 5& AheTae] 29Eed Axd F(el JFe, 491903
Ao, o] 2 el PS8 SOS) FFEE A Aoz BASS, ol AFAFES] A3
OAE 1 vlsh ol AlvheF el ANFES F5E, 2RI o] £E5%, Fol4o] ¥ 4%
s ARl wAY, A4 199 Adp Golplst ol vgel 2 A 9519
o BeAe AT 5 ee At

4) Bopy 2

oz F§710el Folol drvile JPE WFe Aee Aoz FelA ek ol AUFE
Jgke] A% 0% qelE Ao dysied, 1A FEUERTE Ao ATH B
Pebet 2o olols) Fa izl welalol S, Aol U] FEAPISE JFsw Leakn 2Pele
AERE Jhly) 42 SEUTIYS HAToE /T e $Rom 143 0} 98 Aol

WA FHEEAS BA 85e] ArkeFae] FENFEA) AL 27t ol gL
AP AL, (Table 13) & 2 W0l frol4 AAEE A 0w el TAAe
= Q1T 109 WY AR, 289 S, T ol AAAF wFe ArkeFae duEeiaol
508 AP, AT RIFRE Ko FFAE e Ao theikn A, ol i
ARG B2 s, 2UAT BATe| B5E, Telm AANF HFo] £L5E ofFele 2
ST SAS AU - 2 Aae Heb o8 del A ol s et
£ AprkeEael Ade Foldurke Bode, a8 ot Srhe FPshe Al A% B
Bk e FPeke A%l 2ATS AuE & o

AR, =a;+ B Fy it Boly;+ ByFy T € )
AR Aulgaae] oddgelxl, [T 34X8A5 5448190
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Table 13. Ci|TtHZ2{2[0f| Ofet S8EEA|+ 5819 2| HEY 2L

Standardized

Classification Cosfficient t-value p-value VIF
Constant - 26.952 0.000 -
102FEGA| M4 -0.117 -7.380 0.000 1.285
ZAEYEAS -0.204 -12.261 0.000 1.408
e Rl -0.450 -22.755 0.000 1.996
AEHo A= 0.196 12.296 0.000 1.291

Notes: 1. Dependent Variable: O|Ci{22]x}.
2. Model Summary: R?=.444, Modified R?=.443, F-Value=566.469, Significance=.000.

tlo

O T

o

o, AkeFne] FEEESFES LI UG AFALA olol B Aol ojwdt 3%

A=A AFHL. (Table 14) 298] 291 199 AdAesh Gurhul e vgel ol 4w, 34

$A%, Tolulsl Felul ulE, FUolAulE, ROA $& Aheae] Bo Aol F(H] FFS

FANE, 2RSS 09 FFS A Ao dehdth, ol Avkegae] A9 f g

Sfeist7] 918 w2l (FESAT, Bojuls) geln] )&, $Aol HlE, ROA) Fo] ¥85% algjual

o s wEm, Ak Ee] AAFESE ARF HFE o7 9% =S sla) cuinhae ol
=

Aske Aow H4E 5 ek,

= o

AR, =a;+ B IFL ;+ AK, ;++ LK,  +e (10)

IFI: 58X 8AF, K Avke=ale] Z9A%

Table 14. O|THZ2I2(0] Ch3r MOFE 2R HYAEY B2 23

Standardized

Classification Coefficient t-value p-value VIF
Constant 8.739 0.000
IFI 0.197 11.242 0.000 1.703
21101 R f4 -0.029 -1.791 0.073 1.459
In(EAHAH -0.024 -1.149 0.251 2.368
SAtEH| & -0.172 -10.890 0.000 1.384
HHOEH| & -0.028 -1.565 0.118 1.837
WOjH|F E|H| HE 0.246 14522 0.000 1.596
HAOAH| & 0.228 15.295 0.000 1.227
ROA 0.295 20.810 0.000 1.114
A9 g8M -0.327 -21.853 0.000 1.238

Notes: 1. Dependent Variable: 0fCfj22]x}.
2. Model Summary: R?=.403, Modified R*=.401, F-Value=238.878, Significance=.000.

(Table 15y ¥ Qo] 4Z8A ot AAE QoK Zolth, WA, FEE ¥ Wrse Avkes
wo] A, o, e, T Aol tAE A JRL A AL & 5 vk, FAHE,
AFgozA ] FEATHE Fol] A A%, 2 Foleg wosks AT, BT TR
5e Arkegae] JYAEA Felvish GFacIoR seEAT, 1 F FF el Sk At
2Fme] oy 9 ol FHHol A%, g Fegols #4H aglel B F e Auie
F gtk

a0 8 AYAE 3 GFIA, S ArkeTuel ggst Bodl ¥ 8o,
EEA0lE 44 JHL e Aoz RS, ArkeFae T FE £ 44 a9l
oz setglr), wak ArleFne 584 An: TIPS Bols Aom BAH
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so.e, 54 Ansh Aistel, Artagael A geks A, SARE, GudaE Se
4 agloR, wiuls gyl vlge P acloR tekith, aeln Ak une FEEEAT,
A1 A, golulsh gel] v]go] £LFE, AR S FHYS L HLFE Foge
Aom ekt kg Fne] B&Aols FHEEAF, ANTE, £ARN & 44 2clow,
AUk ghoulsh gelu] vlge PAA aclow sebEoln. vioz Akl
49l 1919 AdApsh EARNGE (o] FFUL, THLEAFSL Bofuls) welv)
ol e Fe o FHH.

2,
i ©

rlo 031

I oof M HE 4
o 19 o rio

[
oo

Table 15. A ZE41 Zfo| Qof
2% ory 294 EER 2244
A4 ) () (+
a8 223 *) () () (+
28 Ut ) () (+
o432 () ) )

(
racug RRRERIK :
o ROA O R (
e 358 SRERERIR:

oflct =242 {7
FEEEAIL(F])
1AL (+)

%

0
=

=5 In(Z2Hh (+)
29 =Ar2HE (+)
(+)
)

+

FEH2HE *

e k) %EJHI HI&
Notes: 1. fI17k2 H| R4 ZIE 0|
2. YL 3AgE H‘* FEAEY SUOIEEL oIt £H(-) A HO|DR, siHof HIE o 2HELY A%
255 JH(+) ARZE HEOIRS(E, HELUM ()Y HIERIS (+) FYHOR 8i4)

0
=
T
o

ArkeEas fevet i Avegriaes, A W S§31HAS5S 7Fed 8288k, et
A W F5Te REY TR AeS F FeAEe] B 9 vls
AR X943 s 2 BAPE wol] AT AL .
B A7e Arke Rt MUEg7IReRA 7 A tigk S5E 80| o= A FEdA, 2ea
= F2 ol HElelaL Al & AFHeR AvEa, of2d #
kst AT 544a800] AvkeEale] F8 AYIARIRA, A4, &4, ) ZAR o
& Fofrd FEFE A=A TE AT 4%—6‘}“‘3}.
-‘?—*4 AAR2RE, Avkeeie] S8L AT A9H 54 uet dgde AT Aol7t st
AAlH oz 20159 o) % w=7) stetehs gE Sl ¢ S ARA o= Az A9
ot WY Aes A defolld ] SrkskaLl Sl AMdE @ o, <A bke =)
3] *H”}%%F—PJ W’“ Havh Fa 92 ofd Zom gobHERY. vt A, A - AT - B,
AT sHEAIE Helal 3lo] o= TFERAIT st AR

. Ay
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