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4 A, 2012 Ld AEWIEE A4 5 wﬂﬁxﬂq shite mwsha ok 1eht
AR AR S S AR Bt A ASAAA FAAS T A
Glolz Upsla, oFAI ARSIt ALl S0 A T AT
APt Aoy, A% A 718 A1 ek, 2016),

o] A1PS FHE B AR *“ﬂP%H a3 24 3 shit 289
A3k AR, ARSI A SRS Sfat e 240 o] ’ci*ﬁ%i‘ﬂ B8 % s
AN ABlH BA DS S ARIFA AEO] U TR YRS 25k Aol Al

= o
AEAY 29 viE 24T o =S FAE Al FAE 34T 5 AloloF ARls

it
v
ru9 T
\Ll

ox M 1o
oi
El
o Jlm E o BN

m&"

—

<15



AZ B3 A w3t Algld 7S A2 ¢ 3o, o€ Hies e =R
+ 71 HEolt.

=Y A

2

52 Aok AR AA7ID9 E44 7129 M5 A F8A1A0]
FTole AAE 4 875 SFA717] ofEnt ol A AA 9] T AR
FAIE op7|ol= A2 B2, AS|-AA7|Y9 FESE offA sl A&7sAdS oFs)
A71E 89lo= 23ty 9t
o]} Zr2 i slof|A A9 FFAR} £ aAE FleRE F-89 7lsol AFEE 54
A& 7H13t A& E-8(Social Finance)o| AP A7AS] T4 AFHES BAE 2T
o]

o]
S o TRloE e TS Wi Utk

[

2) AEMa8el SEut St HiA

22 AR AA 9 Akt FHA| ASAE-gol et 4ol oML i Alo] ARl
U, ARA 5445 7 583 FAR Aol &S] AlEAl SR A ofyth AL
Aeg olghs ol A4 or AN A EzRE, ofu] $Al7] HRE S,
g2 3AEHE, 4823 5 ARE F2 D2 SRt AR BT 2] o] FofA
2FH(Nicholls, 2010; Rizzi, etc., 2018).

IR0l Ershal ‘AR AEE olghe &o17F Sdstal Skt AL A A AR
EZCommunity investment), Z2F>-EHT(Crowd funding), &2 (Ethical banking),
ufo]Z 2 ato ] HA(Micro-finance), AF8)AIHEAIA]A(Social impact bond), AFS|YER;
(Social responsible investment), AHAHIA|(Venture philanthropy) 5 AI84 &4 24&
et tFet 2671 2 SEo] SR Ao 71R1gt.

53] 2EEFE7] o] % AEFoo] thet 9171904 ik AR FEolge MER
H2{etgo] gHteh= 244 A7t =T SAEAl = T8 Aol &8 A AlA
2 Q)71 ARRFo7t HokA] o™ 11 £ A - & Ak QXS SR
AL, FAO Al ol Higt HAE EefdeXl Aot d¥=E 201349 69 B G8
AMIYHERARHS AVlz A" ARIYHEFAEATEA(Social  Impact

Investment Taskforce)q= ] B4 thket ARREA] S22 Y2 7197341t §

O
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Al 2R AR RS £13 AR o2 FE ARRlAEgol JloH, AlelaEso] A
‘Ho]A] %= ulL{(Invisible heart) 2 T1740] U AJA9] ‘Ho]A] %= 2(Invisible hand) <
ojEo] 7 Aozt AIATgY] $84S Eet v AUtHRosenman, 2019).

214171 ARRI7E A3t B iRt 2AES ARt AlRIAE] ZH2o] siash= 2o 3
7F lths 35w 7S] Q14 g HA] ARSlAlEgo] EAtE= Hio] H it
7199 Ak3lA AMA(Corporate Social Responsibility, CSR), &37F*%Z(Creating
Shared Value, CSV)¥} 22 7igo] LRSI Q= ARFolA AV ARl AAT
B3R 7R, ARIEA sidS 91t vz AT S8Ae] 9 Sdfol| gt 8
T Z7Fskal QlthNicholls&Pharoah, 2008; Nicholls, 2010; Moore, etc., 2012; A&k A
3], 2014; Nicholls&Emerson, 2015; EAIE, 2016; WEA A OE, 2016). AEH A=
A EAASE vl AfQ) ok L 71ele] el FAS WAl A RS
Sl R, vlolazrolls B WA 4E JHE 4 5 A2e 599 28
AE 9 Bk 9

AR 50 S BAE MINT ck. HAGK: S14E YR FA
AAFRE o 2 AT AST S U AFS TS Aol Felsch,
FZole FAF AAE S ARE 71 FEol 7hs?t vl AAFAHMission-related

investment) = X8 THAAERProgram-related investment)Z A&ok= A7t &

L=

A3 oA BANHIAS A4 AT PRI BAAE L) S B Akt
o WA 275t ek, AR ARk 27 |Ht AL AR AL, 297
Tho] UTHEARES G511 ARI471 2 Bstel Ak sk AR TR
At 22 Az Fejo) Al mdo] ST Qi Zoltt

SOl ASlE-go] SAISHE 7HY FRT AL AlelHEge] thet 407} uh2)

S7¥okaL Qlth= Holth. AkSA 7| 479 A(Social entrepreneurship) 2 AFs]EAl(Social

3) AElE AT ExXAE AAE Qo] 7199 AR gkt $3(Environment), AF
(Society), AHi+R(Governance) & HIAFH AT A 1eske AL JulshH, ESGEARIL
Har|w gt
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innovation)&5-2] 5712} T ARIA A 7|90l FHLE Sistal = AgolA
ARIAAA #ore] S8 8rt THAoE 511 JYrHAETH AR, 2014 EAE,
2016; WEA-HYE, 2016, AFS-- AR, 2018).

AS| A 2§20 B4 ui4 T TIBLY] Rizzi, etc.(2018)= FH9 AIS|HE-§ M4 35S
BE T 58, ARIEAAL A8 5 -tﬁﬂﬁﬂ— SHez Aget vt qlh. WA
A= ARAEEol A8HA SOl et FEAHIAE ALTCEN ARIYHES A=
o Ao ettt AR7t AlSSHA] Eohk= ’6‘-8-6]' AR A A S-S w901 ALS]A]
7HE A&st= Aol AR Ao HFAL =ollr] 7|odgt 4 917] wj&o|t} o]E
flsl A= AR ATl et A HE A 392 = WA E ARE nHshe
= Q. ix% ;Hzﬂ 2 xﬂ z‘sh:}.

020 2 FRFgH-(Mainstream finance sector) GA| AFS|AG§ FoE Bofl &
4= Sl= ol2o] Sk F-871Hell thek CSRET7F =oAL, 8718 AAR ARS]EQ)e
Sl tigt =271 S AdRolA ARAEES o520 ZEEDRE thslelal A3
A 7] A& BEE A= IeE &8E 4 Qi

SR AR 9 ARIARE] FEA|, ARRE 7HR] S AL 5 AREARAA] AR
w6 ARAETE Sdscks FAA S8 To R QIAEIL QU ARRAEgof titt
Toue 6 ARIFARES AR Adutet 3852 S0 ST 4 1o,
oI5 AFARICEN ARA AIE A&HoE & o 7] deolth

BOo=E AEHAE FAIA sl AR 7HE BF A 4 e HIRY A 2 Y
o= EL5k AltjAo g Lo £0ly) =0 HOJ(H1gh risk and low return)2.2 Q18]
T FoAG 2R o Wolgith o|FoA AiEA S ARAEEE Alae £
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She 243 2%, DRAE 508 ddd 4 LS toRt 38714 ek Algst

tlo

&o7t SRt HWiFA SHoA HAW, o= AAAEF9
(Philanthrocapitalism), ZHFAREF9](Natural capitalism), AF8]& A (Social capital), &
AdllZ AFE(Social venture capital), AFAHIA|(Venture philanthropy), <8712
(Blended value return), FA+2] A}3]2& 4=Q](Social return on investment), A¥JA7|Y
(Social enterprise) & AF2]e} FAIE SRt GolE flof AMEA THE017l 7ol ol
o TN ARAFES A2 A 7 AEche AR B 7Y 5= A¥she
ot AR AR oulskes 284 Z@(Umbrella term)olgt & 4 U
(Nicholls&Pharoah, 2008).

AR A EET ATE do= AREAF 2= §oi7F itk A TAE AN, A
YT AFAE diolks WS EoE & 5 Ut &, A7 7H S84
(@), QAR AT ), ARIFAZMEND) 52 AA A 2 7] A=
9ol Foks EE2 ARIFAFEAL HofD wf, AIS]AF6-2 of=RE ARREAT &
SHA dolg 4= =S Aok e Aot

92 5 GA] ARAFsol thet TS 2 11 SHAkg Rl 5] AR A s
2o} Hieh2 et vt Sl=d, 971ME ARAEg= ARRlA 71| (Social vaule) AH
< A2 o] (Financial return)¥} 7] F5k= T8 012kl oISkl it o714
A= AREEgl Hiet F2 s FHE sidde Aol AXRET, $A4 & o
AFAFEE ARA 7] FEE FHOE ste ARIFAAZIY Foll FAH8AH EE
T A Atk 3885 oA W 2uloflA Atk ARIA A7 4= Hol
ARR1A A2 tols Gt FR7Io =] SHiE o= QAL Al WA A BAReA
H3ZS o] ¥ 2 (Grant)¥ AH7]5(Philanthropy) 2% 2HHE o UTHEARAEE,
2018).
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< FEche 2 olsiEARe] 4] dE 4 1%01]71] e tohs A, 2HiA
SHA *OZEE} FERRIA HFvhe Ae Auidth. 7 580l 552 "ol
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35S Adoke Al ARfgAlE HskE Fohe S8 )=kl Aol v 3ot

(3) ARHAA AL FHe B2 A
AFHAA) dig AEAY FRE B2 NNE AAFE LA 2Ho|
A8 FA ABA A S AR ol eL ik Holekn FRaie
FE Y, 2015). ol2fet WA AFATEL ARl ASlAAA 1Yt A
SARE asko 24 Qe olole Srishs T, AlRlHEAIE SrEsoRK S
AF8l(Good Society)S FHE7] 95 EEsl= g=olg} 8 4= glck
0|2} #&I5}e] Nicholls&Pharoah(2008)= ALS1AE-8-8 ‘AB1RAL 344 917] dia

£ HH BHE Sh AR AS|AAAYIY 5 AUk A olek Sk

D N2 871" d4le 323 Al

AR A Fgo] Foks AR B4 2, AR 58 E 9ISk 7199 ol thet
A o] L&A o|FOAEE 57| A= 71EY S57HIE HE AMEL QAEE
AAL} ol F 283t 56712 7NdsfoF gttt AR AFE2 0|9 B2 MER T8V
< Jslal H8oks FA14 F-§8% o|thNicholls&Pharoah, 2008; Moore, etc., 2012).

S AR AEg2 AR 34 WRolA 384 AHES Aok ARl A&7}
53t ol 7]ofol= AREE4l a2 A Ygtth o] =gt IolA A HFE-2 AREE
4l 52 ALsh7| Sl MEA AEEE ot S671HEY Adolet & 4= qirt

(Rizzi, etc., 2018).
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 HEZH = Op0| S =TF0| LA T
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= SSA0|ASIAL - AAHL IR o

- H| 2|27 5 o} ai = ZpAAI 72

" &2 7197 = ZEE 70Ol - HUH SAHES 38)

= HHE(Z =510

A& Nicholls&Pharoah(2008)2] I8 XX} XAt

(1) 8 &Y (Demand side)

A3 g AT SR AR toleks SeuRlelAE AElH7]Y
2 FOPAEOA ASAEIA B AxelE AFSAL Al THTo RN Ao
w19 4] AL Fol 59| ABlA BAL F7sheAl At 9 Aulae] Bak-T) 5
AYTES she 7Iedoletn AEA R Hosha glorke AFIHTE] S SHol
WSk A ke B | TRl AdoR B, e, Aueg WA Sof wet

P AHEYS Zerk

g

5) ARIHZEE] 22 715 F ShhE 3949 Bolet drke, FEMHIAE AR o)gA] Rake
SISO, 2845 Ao0] At 7 ST AAIEY] Sa SuE T, o1 4
HA50) i 3 1 S W38 ARl AR e T AR a8 ke A9
A43g9 74 AAE Az

6) ABIE71Y {4 A2zo] W2 @A I/PEFHRANE, www.law.go.kr)
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AurA 0 2 ARSI A 7| YL ALSA(Sociality)ZF A1 (Innovation), AJAd(Market
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(3) Nicholls(2010)9] AF3]EAr™E(Social investment matrix)
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=32 oY = MRIE ZHMEHY (Y 3 E3t
o] Oj0] BEEHEM
292 FE5s £3t
o M-S
H2H o) 28715 73|
(Financial) (Blended) (Social/
Environmental)

24| EfgA

A& Nicholls(2010)2] J&E XAt iTAdgt



2% | Kiei3g 2o 0|2 =0

4. M=H=8 o2/t

AA7Io] FEEA) ghe ol vlmsle] Qv AR Solde ARAY © 7
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ot F= JZAEI} o|AFR #oddl= Big Society Trust?] OJAFS]:= BSC E4r- QIANEA
BT} oA AAHTE YA Het. BSC= ‘_Z}X}%ﬂ} YRS HA 2 AR HF
BN HSIFl)S 59 A= A A 5 9 ARRA 7152 It

¢

=)

O.

| 32 2-6. 9= BSCY XA

olsl__ Sz
=TS Oo15L1 =3 o=
grztz|2 | L»f Big Lottery Fund |

(o] b~
- | EEETE
ary | [SAE [[ 235HE || A= |
L Aletoq %] ST
o H VI_ :”:vOI'E —
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e ’ ’
H2 030 246 | 67768 100537 085 077
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29 02 550 | 38677 52385 | 203 063
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B2 02 503 | 54302 68179 | 074 059
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M 0.27 3.47 66,117 88,463 0.60 0.49
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HBE MOE=1e| 288 &4

A= EHEA(Data Envelopment Analysis: DEAy= ©]-85t0] MutSg1le}t A9 a8
8 BASIIH BA717RE 2014~201990] 3 EASRl = EFAA = Arkegaret
Aol

g EHRAL H4A g4 SHH o IAPAAEY (Decision Making Unit;
DMU) 7H] AgHiA]l B892 570k ot DEAE FU49t AEa4 ARE
o]-g5tod A4t LEE|O](production frontien)l XISt U= 7P BEH A AT
AE =5 O3 ol GAFEATR UHA| AARER TS Ale]o] APE S EH
AA ae4de 45k et i | €, 2019).

DEA 22 input-oriented 28T} output-oriented RFLE Uz 4 =H HR=,
Fol7l AEFe Fole 2A FURA 2SS He BHY0lal FAk= Foldl FYas
Z3t stoflA %‘é@ T e Hd AETE 2= 2ol

DEAOIAS] G842 7]€884(Technical Efficiency: TE), €57]&€884(Pure
Technical Efficiency: PTE), 18] 2 884J(Scale Efficiency: SE) 2 s 4 UTH2)
Zea&/dS AL ZEE oz #AE= U7 AAAROl HIs) @A) AR ol
ol H=RIAE Hlwsto] HBEA0 s Uehll= AEE, ARe] 19 4% Ha
/30| EAIHA %52 HERdT

L£7)1E8 84S RS 7 (Variable Return to Scale: VRS) 7H4 319] a84 =2
E]o](Efficiency frontien) & 37ol0] EE£E= N HEZ, AEIPYoA 9 AJAEQ A7) Hu}
U 52702 7450 9=x]E ZAsk= x| F;och Tfp 227]SEeA S Ed A
*]’B_J_Oﬂ gt e s SY 4= UtHKumar and Gulati, 2008). FFA|ECE FH &

g Ao Pia A RS SHshe AREE 27 UF TAY 22 4 HaEgd]
001 5 4 S FUEGAE NETRAG 7 ISEEAOL o] 20 5 I

(SE = TE/PTE). A¥+= offiet 22 TAE 2=ct29

27) £ dAFo|As Fr4d7PHA(Variable Return to Scale: VRS)S 7F4%F BCC &S o831t
28) DEA 2] tist ApAet AL Charnes, Cooper and Rhodes(1978)2} Banker, Charnes, and
Cooper(1984)5 #=xolzt.
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£ Aol DEAZ SIet AL YT AASET AT HUSE ol85te
I, AERAE AHG ol AWG S 295 B ol AAREg e ol
AR oF 9119] Yol T A APt of 10802 et A5 a40] 52,

of41o] I3}l oF 2000 B © %7 vhek nputo 2 BAFhZe] A had
oA B Lol A9 W 1.13%2 Uebgrh

IE 4-13, £Q L MEHK0| CHet VI=SAE (e o & %‘)I
7 TS Y= T 2
oo RPES KD 911251 | 300769 = 396.886 | 2,324.509
e PNISITIEILIES 10.241 2.873 5.303 17.649
XFES oAl 620829 | 218994 | 229891 | 1448576
o RIEe 24l 812238 | 255968 & 352443 | 1966.441
Eaas _
== Chy|

HADCEH|S 0.0113 0.0130 0.0015 0.0978

& 41D (E 4190 Herd FYR40} 42345 o8t ae4dS At

IS YEAL et AA| B2 Iz & 39, 71ea84d2 Wk 0799013, &5

71884 0.845, 1 R EEA2 0.948%2

goll 710ekAL 2= € &+ 3ok Aivkeaalet AlES = AP 735 Avkeeale
s7lemEA2 085601 AR &7leBE/d2 083328 LEL AjukagaLle]
sF7lerego] AR o A vet v fraege] B¢ Ade] Auks

waof| H8 o w2 £Ee Eolal o], AukEgale] A9 Al i) ddidez
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279 2] A7} o] FoAT Qi W ABE AuheEuo] wls) AE o At

2470 ZEAQ RN 28HIL U= € F A

| & 4-14. 524 2xz0 I
3= E2S mF  ERER El 2

k= 0.799 0.069 0.578 1
| Ea X=X =y 0.845 0.081 0.642 1
TEEEN 0.948 0.052 0.774 1
A Eei= 0.796 0.061 0.578 1
AfoEg1 =rllEgEd 0.856 0.074 0.642 1
TEEEN 0.932 0.054 0.774 1
Jlegay 0.802 0.076 0.663 1
Al el == 0.833 0.086 0.724 1
TEeEY 0.964 0.045 0.809 1

Gk 4-15 T84 NAFE vho R agao] B A9 207) At mgAe] W

k9l 207 A8 L}EMH'_ ALk, 39 2071 A9] e /o] B 1= HEhdor,
2071 A & 8717 AfuhEEae] i, WA| 1271 AlE o= UERdTh A[99] B¢ 35

ofl PIABIL Y= Aol 712 7HE E& HIESE Holu glon, A& thaose A&
0 A, 24 370 A, 3 20 A o= dERd sk 2070 A139] A 28

2|30 Bgzro] 0.7442 YEREoH, 207 AA % 2712 A9l mE R 7o) Algoz
UERY B87g0] W2 X Alge] Ao =2ole Ae &+ Sl A9% #d
St gt didell fIRIstaL 9= Aol 44 1R 7MY 22 HIEE Holal o
ik 3] 3 42k 371 Aol AAISkAL Flof tiF=2e] o] 47 A Hel W= o
= AOR e

10
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RAY | BE3RS 9 KESY I SR

| B 4-15. 384 29 |
&9 2070 X|E St 2074 XIH
=9 X9 CHR| g s8M 9 N SR g &84
1 ZY | MOoESE1 2014 1 173 == AR 2017 | 0.757
2 | U AE 2014 1 174 a2 AR 2017 | 0.757
3 | @ A 2014 1 175 zx AR 2016 | 0.756
4 45 | MOEE221 | 2014 1 176 e 4 2018 | 0.754
5 | 45 MOoE31 2016 1 177 o A3 2019 | 0.754
6 &% Mole3n 2015 1 178 EEES A3 2019 | 0.754
7 3%  Moe3 2017 1 179 LS A3 2017 | 0.754
8 &5 A 2015 1 180 LS AR 2018 | 0.753
9 &= Nk 2014 1 181 & MOol221 2019 | 0.753
10 | A2 AE 2018 1 182 o7 Al 2015 | 0.753
1M M2 LI 2019 1 183 o AR 2016 | 0.752
12 | M2 AIE 2016 1 184 o LE 2016 | 0.749
13 | ME AE 2014 1 185 = AR 2018 | 0.747
14 | S MoEEE1 | 2019 1 186 He A 2017 | 0.747
15 | SM Al 2014 1 187 o Al 2018 | 0.743
16 | 24 | MOoEs | 2017 1 188 = = 2019 | 0.743
17 | = ME 2014 1 189 o A3 2017 | 0.742
18 | HME  MoEgd 2014 1 190 zs A3 2019 | 0.736
19 | &4 ME 2014 1 191 o A3 2014 | 0.724
20 | &= A 2014 1 192 A MOK221 | 2017 | 0.642

o &3t T4 olefof aolstoiAlHlE, AR 1
AgxIES 40 okt ot Hofl 8RlEAo] EotE AgHao] 712 AT

o] Uert gt
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AMelHZH Zdels flot XY =872 A

mor

| & 4-16. 20l JIaSAY (eiot ot 2, 2 |
72 EPS m2  mREx sA | A
AEG At 911.2561 | 300.769 | 396.886 | 2,324.509
A 2ee 10.241 2.873 5.303 17.649
& TEOfBlopHIE 0478 0300 0130 | 175
RRAFIR 10009 O ZEHIE 0340 | 0161 | 0068 | 0855
g 0110 | 0079 0000 0389
G At 779.709 | 216.709 = 396.886 | 1,492.822
G 2 8.229 1.844 5.303 14.375
elE==n] TEOIBloHIIR 0348 | 0137 0200 | 08
AR 10009 O ZEIE 0393 | 0184 | 0068 | 085
Sgzeig 0081 | 0061 0000 0258
AEE A2 1,042,794 | 316.136 | 423.328 | 2,324.509
A 2ee 12.254 2.237 7.000 17.649
213 DEOIsloiIsIR 0608 & 0357 0130 | 175
AHtE 1,0009 01y ZgitlE 0.287 0.112 0.104 0.621
g 0140 | 0085 0000 0389
25, -5, S4-Zdel MDIZ3T THOGOMIEISS 27} Tz AAIEA| ot 2ot
ug oigsins

QRIEA ] FZo] Bl g&AT} ARG Afo]9] TAE wolsl= Zlo|Bg FAo| 9]
olA TE&/ol 12 Uehd Avkeaa 9 AFS At 1727] Aol st 44
AAHRIT o] B B/ NHEFo] 03} 1 Alolof] st E, FEHHRR] BE&A A5
7F HEFEEE w2 7Pgotol], 29 el 374 (Beta regression)e ©|-85t0] AiHE

Fgshch

29) HlEHEE = o233t 22 A& geE HoEH (0,1)9] 4 ZHet 10) & AeE YE L,
0<p<1old ¢>00]}

) = 9) -1(1 )11
o) = Fugria-wa ¥ 1Y
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HaY | ZESFS PRt N7 At

log :iﬂ =a+BX, +v(METRO. X X,) -(3-1)

i

|2 417, viagy eoeyzn [
b 247|2884 HEEeA
=T Azt BEQR} Azt HZEQA}
KR K2 -0.00024*** | 0.00004 0.00013%* 0.00004
PNISISIRSIIES 0.00935** 0.00468 0.00224 0.00313
THO[BI0IAIHIS -0.00545 0.01828 0.01319 0.01293
N O'I 0 At
e F oo o039 | 001627 | 003488
S -0.20759** 0.08035 0.07785 0.07674
Ego| -0.14716* 0.07856 0.16764** 0.07556
(EZCAFREY XHAHD) | 0.00023% 0.00010 -0.00011 0.00010
SZOAPREY Riga) | -0.00973 0.01258 -0.00716 0.00749
(SZCAFDHOIBIONHIE) | -0.04556 0.04422 0.02825 0.02906
EILI—OEIA|*X|-)\LELE ’IOOOO-I
O ZEHID) 0.00363 0.13175 0.01142 0.08947
(EZOAFRIRTEHIE) | 0.68928*** 0.18615 -0.12712 0.13086
Log pseudolikelihood 236.69 382.23
ESN 172 172

o 2ATISEEA0| 190 EEX|Q070 Q. AL SHYEIE LEN HEQXM= robust
standard error& LM, * p<0.1, ** p¢0.05, *** p<0.01.
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$2716 a4 BEslel 29 A9 A
4714 R@ A0l FATE v A 2
o= Vet E-elne} £ Alo]o] o]t Pelsto] AT AT} Az
2ol et AL GO %9 S UEiT Y ol SN A9 o vl
A AR gl et e 5840 27 AR Aone A
ulge] A9 A4xgugo] Z71HE G840] UL QuiFT 0 FraLHe)
. fhe] W] BAMoR o5 Ok ZS UEhin Qe Tt
57} Gol3t o] 2hS HolT Qlol, AR She B FRP} BRAS ZITe
Ao et

2

oM,

30) &-BIAY A-G AR BFgH(911.25)00 thet eHA|aTH= -0.00910]1 A2FHE Bakat
of oigt HAlETR= 0.05320]ct.

124 - sExigsEATe



KOREA RESEARCH INSTITUTE FOR LOCAL ADMINISTRATION

M2 g2 AR

N eS|

KRILA

s
er







NS/ SASIE Sl
PEEC R

M1 ALigel 9

2 ATE A Ag3go] ARGl T8 AEstEE aaet AdFEe] Bay
A& g2 A5l te F8U2HES B0l 9e T ABeTE AEw
S AR FE) Wao] thehA Agshedl, B2 AS Al ABlAEgol St
Hi WA ASAFE 3 2L SHS Eofsgt

ABIAFG] T4 AAR 50, B, B SHoIA BAsk, oleid Al FeS
AEFR T8 ASHEE, 1e)3 249 AHBF] JHOR o] YRS A
E3giek. ol AL1A A BaAe] vlFo] Y} WA ASHFGY Gt
Po4e Rt EY T ASAAA B A8 7| dEE AR A48
4ol 498 BF L IS BBk ThAgto R AuheFuet AFL FHOE dlol
AAF7| UG AR} AAFGLG S ST AAHS =R AR
EPEHS B8] AT o] BLAOR LG Vel £ A Ak A%
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974 o] oA ge R BHow ik
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A= ot AF2 b 74 Bo] Wrkii: sh} ARYE/ T FEdt An 4
FasAolt 28718 Ax 40| At A S Ak Bt ohe),
sl Amrt BgEE A9l AxEle AN SHE FA0) Eolth B4 2871w
o 1919 YFHEL T2 GEH £ S22 FASE Yo, Ao oA ol
I AAele] ot g Aold 244 RS 712 4 A b BE 47
e B Gt AL A E8718e) A3ld F1A) A ek WA ET . B
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N

i yo 4
=

A= 28IRRES] 2871 A4 ofeke 591 A9 A2l FAfste, Ad<
9 W ABEE7I] ARt =2 A0l B 2 EAECR v 5 %)

3 A23o] FAlskeE SAE 49, Je=-AFE A4 Fe AdEE
7179 Mg AR-e BIF, HE o vSe] B4R, tiT B Aol visf v
SHA| kTt

upAEte z Bl 2edls FFIH F Ve FE2 Attt $4l-0j4le] Aol 2
"oz H2y 71Hse] A= A& SN deAs2dol 7FE o5, A&
dex ATeg, Amkeaal B AN vsiA oAle] R A2 e &
Aok E3t HT 37 AvkeEal 9] =E 7HAHE] Bl Hs) & Fos
370, dh=Ee A 9ol ofd =] FFdste FE EU ole Aoz A
7IHto s 9t A|HARS] TAlo] ozttt F2o| dHFAehs At e A=
6719 F9EES} ol& Fol AFIHAL AL &+ Ut
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# ATOHE E§FEL AT AATS/IT T WS AT BHS =2 38

LGNS AGER, EAgAo] HE AoFg7|TER AEsia BA599 2§
ZEATE ARSI A%t W A Al 71 B2l S0 Fofo sk, () 28
7180l it A=, ) FBARIRY AT F=, () AAEA 3 FHAAS gt a2 E

TEELEATE AE] ARt W S8V =7 B A Wl A F=(bank
penetration/& SHL 7} Utk Wb 2 AollM 282t 107t B HE 4 B 25
g A e A W ArkEEal 9 A9 S S SRt Mee ‘HE—W%E}.
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E
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ks
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&R tiE] AT & vl ARESISITE % XJXFL 1‘41" 2 A W A4
4 FHHAS 5ol et 588 wgste] Bz JAE HEado=2A, olE
HFAS) digt 1HFE=E BIFE 4= Sl

A9 Avkeaaret AR FEEEA = A4 (G 4-12)004 AAISHIT HA]
AREEIL9] TR A= Htghe 0.272 YEREeH, 109 Hd A2 = 5.2770, AT
oAl FRE 5169 9, AHY $A FHE 939 Yol FAAF HEH&L 1.22%,
Z3H 1919 %XFLQ 6oTt Yo = vepdth BHH AF2 IF A=t Hotgko] 0.302 Afmt
Zaale] Hlsh 2 WY Ao SN CH, AHT Al = 7249 € A
G Al = 9309 € AR HEHES 1.03%, 2RET E4T e 847 92

.
5w

<

= W AE = WU A-T oAl 27 @3k,
2PUT AT BFAOE Yoleh Wl AT GBS 121%2 AFo] HsiA
+ AMEeR H2 +E2 Eoloh w2 Ag F7t #A S8 22 AT oAl
o} wh AR e A9 Aol o 28
I3 oM AREY 2 Batgks HofF
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A G2 Aoz YT

HA FEEEAGY] A G Aukea et AFo HAE 1HnE AnEY thadt 2
ot S 8ZEAY] A9 AF Y WA Tt Aukegaro] Bls) Ao o |
Ao Vel §lo], At Bt mollAl Alge] AfukEaaro] vl o R =2
A ®FEE UL e A oA ERIE 4= ok 0] AE2 A2, F4L AlFolA
A ;o] ZH2ZF 0.377, 0.393, 0,466°F 2 #hS Uepdlch AAHo2 & XA
HIg FIAE] [FIFto] =& FEolH, AEaart AR 22 32 Ueilie Al
= 35 24 S AFE Usth 59] A5 Be= AlrREaale] IF7F 05160 %
Uett A= Ak, AES BE0] 7P =9keH Al AF9 BeE A #®gtol
046620 % =& 32 UEHth

Aubea a7t 510G SA1ES AARR] 032 HolAs Ao RE 418(0.30),
3350.32), £4H0.36), AIF0.51)019 0 AAH O R FAA L] F-FELAFT} =2
A0 SAEI=H ol AHALE A A A9 oAl 4l FR7E & A A9
Hgl 2 E4do] wigH Zo& Heltk A1Ho] AR 0.3& HolAe AFdoz:
A1€0.37), F4K0.39), H7H0.34), 13(0.31), B50.38), 24K0.30), Z€(0.30), T5&
(0.30), AIFH0.46)°1%0tt. wEkA] AF-L HA 1671 Al Foll 97 A7t ST 25t
=it vhd Aok ) AT AAIRES 9ol A & & Sl

A= AREE Y] F8E-8A159] W3t Fol& AuEH M= Het7]E0 R 20149
7 2o £ Hold, 20159 IAF o2 oSttt 2016~20179 717F B9 A
= FAE UeRHIL QoI ol2A SEEY IFIAlE 20189 sFato] 20199 A%
WA= oL o-5] 20179 ol HIXA Toks 20& Uskth

A= Ag9] A9 20149 F8EEATE AMREaalt & AolE HEliAl= 29ke
t, 2015~2017¢ 717t 57t S6EEAIG] 7o) o]FofRl ZZ & 4= Slot. 2018
A #gre] FA sktelttrt 201990 A AEE 552 AvEaaret 5YT A2
= Uephdt

A GFE] ZEAFE Al ThE FolE AmE Aul AfnfeFaE A 20 E

W= A ofR)7F Qiotar wetEe o Al Arheaae] F e Age] Edl
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Abstract

The Role of Regional Financial Institutions for the
Social Economy: Focused on the MG Community

Credit Cooperative

This study tries to first describes the factors that differentiate local banking from
national banking and the necessity of relationship banking, and seeks ways to increase
the financial accessibility to local residents.

The purpose of establishing credit unions is to contribute to the development of
the local economy by providing financial services to its members and local residents.

Contrary to this purpose, some problems can be pointed out in the operation of
regional credit cooperation organizations.

First, although the decline is less than that of commercial banks, the number of
credit union branch is on a steady decline. The decrease in the number of branches
is not only limits the financial access to local residents, but also raises concerns about
reducing jobs in regions where the branches are consolidated.

Second, credit unions and other regional financial institutions have broadened their
business districts. The broadening business districts can be helpful in improving the
management efficiency and profitability of credit unions, but this should not hinder
local residents’ financial access.

Third, the deterioration of consumers’ financial access can be a bigger problem
in regions where the dependence of credit unions is high, especially due to the

absence of local banks.
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| Abstract

In this study, the Financial Inclusion Index (IF) was calculated and analyzed for
each region and for the ‘Saemaul Geumgo (MG Community credit cooperative) and
the ‘Shinhyup’ (credit union) as an analysis tool for evaluating the role of local
financial institutions for inclusive finance. Variables for calculating the financial
inclusion index measured in three major areas: (1) the degree of financial institutions’
local penetration, (2) the degree of financial service provision, and (3) consideration
of the low and mid-credit groups.

First, it is shown that the radial graph of the credit union is broader overall than
the Saemaul Geumgo, and the national average comparison shows that the credit
union has a relatively higher IFI value than the Saemaul Geumgo.

As a result of examining the trend of the local finance inclusion index over time,
it is judged that Saemaul Geumgo has room to improve its current level.

Based on the inclusion index calculated in this study, Saemaul Geumgo's financial
inclusion index has declined since 2018, and the national IFI level has not reached
the previous level of 2014. Therefore, considering the potential of Saemaul Geumgo,
such as the number of members and managing asset, Saemaul Geumgo has to increase
its contribution to the local finance and social economy.

To do this, it is necessary to expand the funding and support for Saemaul Geumgo's
social enterprises. In addition, Saemaul Geumgo, which is based in the region, needs
to utilize of its strength as a relationship banking institution. Lastly, it is necessary
to steadily increase the number of members in the region in the long term by

expanding the benefits to the members who are shareholders of the Saemaul Geumgo.
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