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ABSTRACT

The main goal of this paper is to answer a key question: "What's the impact of
socially responsible policies on financial performance for microfinance institutions?
Good or bad?" Based on Gonzalez (2010), we explore the impact by using regression
analysis with high quality data on 102 institutions in 39 countries, and separate different
lending methods. The main results revealed a negative impact of staff-incentives
policies on both productivity (represented by BPS) and efficiency (represented by OER),
and a positive impact of extra nonfinancial services on productivity. Besides, there's a
noteworthy sign for village bank lenders but not for solidarity lenders and
individual-based lenders that productivity would suffer a tremendous decline when staff

turnover rate goes up.
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3l £ g (Microfinance) » & 2006 # 7 b i o fEap 1 B AT8RE 12
HEpEA A 2re > BH5ED T 3% 2 T E KRB R FAIN o@
#eAl & g4 (Microfinance Institution, MFI)ehp4 7%= & > foaf B 5 ) B 31 e g
hR ARSI o - LA BRI Y BT P any 4 L RAg2 e D7 R
$lpda%p % p & (financially sustainable) 2 g /i & it & B 1% - 3] & petB 4~

M B4e-4w 7 F £ 14 (commercialization) (Hermes et al., 2011) -
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. B B st (Group-Lending Model, or Solidarity-Lending Model)

=R 4T Y (Village—Banking Model)

Z. B A ZA#H B (Individual-based Lending Model)
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§ o 0 F A EA AR E T EFR M T r 2 B TR N R
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! The Microfinance Information eXchange, Inc. (MIX) % — 2.4 Fla @ 0 R4/ IEPATEE AL E

2 AT dlicdy Y T e MIX ehie
%% e nk @ (http://www.mixmarket.org)
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FOAE NP EPN R F MG Y B o iP5 Ahlin and Townsend (2007) %2 Cassar et al.
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B B AIATHS DR AR 417 Y (Village Banking) ~ B 4 A A B
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LENDING PROCESS ACTION (i §

RS )

[ 2R

INDIVIDUAL LENDING (i % ##_

)

HRE Vs BEEE B2

GROUP LENDING (B# % §i)

SCREENING % %

CHARACTER CHECK (* ## %)

CAPITAL ASSESSMENT (7 # 3% )

REPAYMENT CAPACITY (B #kit 4 )

*Reputation, character reference, credit

history (63 1 4 2 # + &2 * se4¥)

» Self-selection of group members(inside
information) (M4 = A p A E %)

* Group formation process (& %47} =)

« Evaluation of assets (F & % &)

* History of business (2 # /-2 )
* Financial statements (P4 7%3F )

* Business planning (F % & 1)

» Emphasis on human capital (L & * 4
FA)
+ Examination of experience and skills

(& ~ Hiv k)

* Rigorous financial analysis (j % ¢
P4 7% 4 47)

« Cash flow of business (+ household)
(=72 RERE A7)

* Loan amount determined individually

(£ 8 e 33 )

« Joint analysis (BRI P 5 & 3=7%)

* Rough estimate of cash flow (#& &
&%)

* Standardized loan amounts set per

cycle (&2 it | 203F &

MONITORING % 32

LOAN FOLLOW-UP/ ARREARS

MONITORING (# % £ AJ2)

* Loan officer responsible (d f 355
FECET)
* Close daily tracking of portfolio basis

(5 7% BB A )

* Group members have first
responsibility (B 48 = & § & f4 i )
« Loan officer oversees portfolio (A%

PR AR )

GUARANTEES %##

COLLATERAL AND INCENTIVES

(% %52 3% 51)

* Pledge of assets/collateral (12

ey

1 F 5 #)

* Group guarantee (B4 = f = %)

+ Compulsory savings (3¢ 415 %)

* Guarantor/co-signers (% 7 # %+ /
LREFA)
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Attanasio etal. (2014) =¥ 7 & IR > B FHG Al g T AP R F A B A

BRBES B Ay -

ERRipiEE &
ﬁﬁﬁaﬂﬁ 'f/F’?E]/

it &

EEFIEG 10%: R FRD > et B A AHE R

PEERD o RFIV A B R

:F—Eé’:’ "ﬁ"l%?]ﬁ]%ﬁ/qg‘\

—\ m/[ﬂi' JTIJ

%) 4 i

4 N ,J~

B e

‘E'r)\'{r_]



|o
=t

FAETAZ B RRS DPELF R o B RPN LT DT
Mg o o FPEE L S AR -

- BRI Al AR 2 B P EE T el R TR e

Kodongo et al. (2013) % Field and Pande (2008) #%EL% T § ¥ i 3% hff 4% kiR

—

(The - 2 F P A ERBER ) T BT RN AR KL BT RET
G (AL g RBDOTRMLREALERE B GO LS (EHAEE) R
BERFAS AT M A RET 2 ART R B R T L s

B A R f g B

N R B8 - TN i R L S R g
FdsbtamzfIESF ¢ RF > %5 Armendariz (1999) 5324 445 1 4 I H 5
Foend h2if ] AL gHIR Y B EA A BB RS 0 E Y B
CAARE @A REIES S R o U FRAERBIEY e R R
AT BE S A ERSRG R (PlArE R > F ) RGP E
B A AR R ORERGE £ § B Bks R -

22. Ak

2.2.1. ) & RS kg

B &AW &Rt iR 2550 2 F 82 BV o4 2T B8] 0 X aEE

B Al 14165 (Bank) > 3 X 4LFE g Al X S B TR B A2y 1R
i£4+ (Credit Union / Cooperative) » # 12 £ 1+ 7 r E 284 1 ~ B Bk 1 oo
T & ﬁfk%}ﬁﬁ (Non-Bank Financial Institution, NBFI) » #c3] & ﬁﬁ“q‘:ﬁ»ﬁ S L N

7 £ 40T % 12y fle sk (NGO) » i % LR § T £ hy 112057 &



(Rural Bank) % 7 + #° - 3 ¥ %3k & B 7 453 £ i ; CE RN
AR o Bl b ARdE s PAREFEZE ERIRIE L AN E

LS R RS L2 S s (R

BEARY P & B iiﬁmﬁﬁ%ﬁﬁéﬁiﬁﬂﬁéﬁi%%’ﬁ
R I PR FFRAEMEE T > S ZHE AR A F RS
3 7 R &%~ i5 B B4 #5140 Citi group~Deutsche bank~Morgan Stanley -
HSBC # s 31407 ff 15 B #ct] 4 @3t > 3 1§ #cdl & RisiEigd IPO %
¥ F > b4 2007 & 7 Banco Compartamos % 2010 # 53 SKS Microfinance® » & #X
SR b i B BB N F 2 ARG AR o {F S FHRELHFR

B & AR 023 B S A D P

Kodongo etal. (2013) 3 & = -] & peisdh > 95 69% i d] & p i fi o
LR PAREE RMIED 2 (MARPHR) G 6% R P HRRAE R (g PR
F1T 25%:fE REARSDE F P oz B A %% 2 Hermes et al. (2011) 5% 7 4p 1 o

RAL AT Rpiep 2ol a Rt 1 RLF R THE B4 R h

— g 9 ik KRR A $@%ﬁmﬁ%i PR R TP REARALRS
an?,z ' RE ;QP\?'B*M o i‘grs‘f | o e et Xj%ﬂlfﬁﬁﬁgfﬁ‘g%‘ﬁ%

Woo 7R G ARNE S 0 TR GRIHRE R S A AL AT o i
A &Y LA E S L EARMIR Y k2 (8 0 7 i RIS kA P
Ak € 50x (blde i TR S8 L IRBPGAHDE TP DL IRBRFEDE

=)o TR AR Seh g L5 TR &8 (Mission Drift) o

5 www.themix.org/about-microfinance/glossary-terms

6 Chen, G., S. Rasmussen, X. Reille, and D. Rozas (2010), “Indian Microfinance Goes Public: The SKS
Initial Public Offering,” CGAP report no. 65, Washington, D.C.
" The Economic Times, ‘SKS Microfinance may hit Street with Rs 1,000-cr IPO, 15 March 2010’
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il AR R

WA TR A e ),?’% R A £ R B 2 R AP L g
HoAn ik I g T g ALB (Mersland & Strom, 2010; Cull et al., 2007) > ALB 4%
MR T & ARG A o JA 3 DB AL € Btk o A i T
BPREREATLZRATEHRALT TS ) A ER s T2 BF T 25T
(Armendaritz and Szafarz, 2011) -~ F1 2 PR R T ic § CF P L H 8 R Fla 3 4
Bartad o)+ 80 RN B, (Progressive lending)¥r T 2 < 4 RE,  (Cross

Subsidization) -

TRENER BRI AR - BALE R LR T -
IR VR TR AR B £ PR AR 6 5 0 B ATH{ - PR P
(ALB )P ¢ 2 35 g 450 E © (ALB #8 )¢ (% % 4 Bk - Armendaritz and
Szafarz (2011) # 3R F # SARA R ] £ A8 > M § BRE IR ARE

»k’ #‘%VE‘\A ]-‘E E\m: \;{LT lygra’+&#ﬁiaj%$mih °
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E 0 2 AFREZRECDE S RA LN E AR o R Rk kg o

ppiu)

H_H_ﬁ H%F‘*—»zlﬁ,\—x %EE‘Z k"]nf‘*"‘llﬁﬁ:ﬁﬁﬁfﬁ/‘mﬁ \%F'—)iﬁ_:f"‘

SEFREE S A BREE T RAE ARG R ALB £

_1
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B U] o A E K o MEEF R SE A & Bt ALB aibrbr b 2 A iR A
Hg 4+ @ bBP >+ 7}@%@ H© F) 2 bldoie » - BEIFL FTH FH - 2 7571*7\”%
SREL A AT RN F A $x (Campion and White, 1999) - @ 3 2 o
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HemL § o SR E 0 1 BRI S o 4B LT R R e

ME R - Bl 2ot aF F- 7 44 Cull et al. (2007) 738 danh > o

SEPTAAT B 49 FE 124 ﬁ%zf;%ﬁéﬁw; R R
ot Y o B g HARL B AR BT RAT EXIRH R SPRE?

WA o RFBAAABR A BEH A S A gt B Mo ¥ bR
AR 2 A AR AR A PR BTG
T E s AT TR AR PRAER L 0 A kPR
TRy MR AR RGO SR oo Y - BERA SRR
B4R PN B § Ak AR - ARR P IS R AL § ok
THREAPKE > » ﬁ*ﬂ;%ﬁi S e A AR HEhE T2 S (St AP
MR g4 o ivgs KGno 2R TR TR TR B2

FRELT S TR AWM SN EERR R S o

Olivares-Polanco (2005):7#7 = i .5 - Bicd]l £ it m E& - B FTALE
—Mirp A F (MBS )R THRRER (B F e Zhlk  ROR TR
R §Tes B4 B F) ) et ] PHaE 1999-2001 & £ 28 7 e £ f Al T R

M EARE o R MBS A S Sl BT G f AR

Hermes et al. (2011) 45 5| 7 #7ehja @@y - 2 477 3 & 7 435 7 £ i
HEs 11 & (1997-2007)en%ids Tl - BAT T AR D R AL € P 4R > & % ehg
Outreach-cost efficiency R «4p B 14> H ¢ Cost efficiency r 548 % 4 4572 78 —
T AP BHY R A AR FE R S A SRIT AP Y o 0y

FELEEAA 2 B endp B AL 5 f AP M o Outreach A% % erilf » & A2k Ak X o

Kumar (2010)#= 7 69 B ~ 253 B #cd] & peisH » KI5 4-9 & e T B %

Mokt BAAHER ORI ERPHRCFFFLE  F2 TR GBS, PRA
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fARRAR L S @ B R AT R PRl S RS AL R G ST 0 e Rk
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MR F - AR R rj*u%l?% TG BAL § Hoon2 B ehjp M0 g g ¥
"B R A G AR G4 LAC (7 E N E e B B) R BARGPR S
fOBED TR ERAS P SA(s L)F R BRED TR SRS 1R ITY
SRR o PRI R T A G Mo kP T LAC 3 F cE] & PR s ST R AL
O p A AR PR LT A SA R HRIFERAE PGS mF - Rl h
ERFAROE ® o 2R it ad a3 ol PRGN - Bl 3 hd
TEME R BARAAGENGTET RO e 2 B R LB PRGN R
B 7 o 4ok Culletal. (2007)3 3] T35 RHAF Sehe L F 2 £E 23349
LR SRR VR 3 S

Bh72 83 - A% - Gonzalez (2010):c:& 7 v if 11 ALB 1T 2 7€ A+ € 4 3%
R IR R B iTE o R AT ¢ 5 px® s B B SPTF (Social Performance Task
Force) £ #TfirR Ak € Sioe p» T2 =P G ~M2bemRis ~T R 14 ¢ F
Ey 2 TEZRETE ) 28 D HMIBS TR Y IF 0 8 a5
A g e B RBAER I AN 0 Glhe{ S FTRVRA 1 (B § H k)i K
#2424 (Pir4 %) - Bédécarrats et al. (2012)7 * 7 Gonzalez 0= ;= T ¥§ = &

Mo 4 B R o

24 E R R AR AT SR BTN S PR G - Hica
T AT TR AT P & AR EE A B L L E A Glhedt T i
g R7RA A Y e A ) i d] & PR 4% 75 - Hudon and Traca (2011)% 3

etk > FIRATE WA T B R R A > RAZE - TR

F=1)

B GAZF %k cHETAAT  FLIDTER T §5 RBH aatlarc
ROoRARALE FERTRELL - Sm bk o Mk ARy EEa 3 o
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Fhoerd o ARG § MBS § chfEF M % % (Stakeholders) » @ B

-\\}

KRR A R RO S EC I AL - L R s
W AP AR 5 #7248 (Trade-off) - X @ jE 2 TR ST % 411 ALB
F5 - BALE Brxen N gl 3 £ 20 o a + § ) ALB K578 A s
Miar 7 - AR %S f M 1T - Gonzalez (2010) 2 Bedeécarrats et al.
(2012)¢7 § eci T 2L * S B BAL € B Bk R AL € ok 2T H
{20 B SPTR 2 FAMRTPRM M > FPF IR 2 U ADEH - 40k
Bédécarrats et al. (2012) & # = @ 45 1., iz 77 7 [Hermes et al. (2008), Cull et
al. (2000)] ¢ * 4F fecn % o frikip £ Uk ik 0 G F AR A GLP - Lo
ARIER ALB ~ ¥+ A A BcPFB % 5 ¥ 25 PEE 2 B FRALE Hot e | LIS R

F‘”“’n’ﬂéﬁ—*"»/ﬁi/—:&iﬁ—f&ﬁ*g‘iﬁ:n’” ~{?i§,k7°

~ < A Culletal (2007)e7 2 » BBl FHE DL B RABR K > T2 1
TR ARgE R (Average Loan Balance, ALB) iF 2 A € P % X J2 % Bicedd B 2T id
* Gonzalez (2010) & ** MIX market £ * SPTF {5 #7474 d1 chffr g 4+ € 5 JENE
Frig FaEm LT pHag s E P aEF Gonzalez ingh » & v § &

FEE P R T oS - BACE] & BB AER 4 1 AL g DT R E R S g Ao

=

BEv g ? 84> L2397
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¥3F REFY

TR AR R

311 FHHE A

k2wt d PR A §1 2012 & 0 2 102 B AmiSHE 0 kp 39 B A
BB Fee TR p AT MIX market » MIX market 3% 4 >t 4% 15 P33 2 A2 € 4 2248 2 o0
TR Egp TR Rt A ARBAEDOTANE > L Pk AL D
TR 2o ¥ B S HFTRERE o MIX market # 5 i0jicd] £ ip R T L8k
10852 A ERBHED L E Fo A2 P EPIAI 2 RBHEOT TR 0L
WA E 0 ¥ TIERE AR A BAgi 5000 4 0 - AR AZFTHKRET PR K
Mo - RBEFEES VLR AR " MBE TR S A o F]1 L MIX market
m&gﬁﬁ?#ﬁ{ﬁ%ﬂﬁﬁ%ﬁéFiﬁﬁﬁ?ﬁ%ﬂwx’#ﬁﬁiﬁﬁﬁ
A E A AR o A TR TR A o P i) £ BB HEA
Fldpas i o

Ak

— - 7N

~ F r‘zﬂ*ﬁ

FRERRE AP ERE FRTGH 2 ER @A 2B AREE (Plrd I
B F M A2 G4BT - R UM B REBFIEF kB (Cull et al,
2007) © MIX market 7 2010 # 2 {54 & * Areiid § 5 »o3® & B ) SPTF (Social
Performance Task Force) 7 & A+ § 4 »c > & & i3] & s ¢ HO B AL § e o
Fla e AP E2 AN FTHRIELE S~ AL RPT > 2L 20 PE o 8

wfiEsh 7 3

B
'ﬂ“"
=
K
[
>
ok
&
F_‘-
=
F_&
(7
Y
e
R

"‘A\’}ﬁ"a’?‘ , *ij\ﬁ‘l#“gﬁfié g“ﬁ\—}

S ER A s AHAA AR 2 B L E AL a0 o BT
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102 ¥k R Kok
LS S8 B & SRt S s S Bl B BB A i
USSR S S
Operating Self-Sufficiency 0SS FEPRF = EFFER> [ #2121 1.16 0.19 2.78 102
ES
Operating expense as Percentage OER FERr»F = g ¥E7r | T 018 0.15 0.02 0.56 102
of Loan Portfoilo [N X1
Borrowers Per Staff BPS Rl s = 348/ 1576 127.5 14 883 102
A1 A#c
[ER LR S
Rk LH ) LR & ] T ok I S | Bt o~ d
Log of Gross Loan Portfolio GLP FAaRERE (8K 17.15 17.09 13.88 22.42 102
Log of Average Loan Balance Per ALB AR AR = & miis T 3.39 3.36 1.41 6.03 102
Borrower to GNI per Capita BT R L EE (HiK)
Urban Percentage fgax A B AT FRT 0k B = 489 5 Ax 040 0.36 0 1 102
SF SWARNCE NS S
Target Low-Income TLI P4 5 Mjer%E -1l 80 039 0 0 1 102
3
Staff Turnover Rate STR Ravssy = 2@ fag /(I 019 0.14 0 0.94 102
AR 1A R 1 dR) %2
Borrower Retention Rate BRR BEFTT =HrEHxAid/ (@ 075 0.76 0.44 0.97 102
Ao 18 2 A Mo+ E B ATIR A X dK)
No. of Policies of Staff Incentives NSI A ;}éir)?ﬂ?’( K 2.18 2 0 7 102
No. of Policies for Social NSR HE SR € F TRk 6.04 8 0 9 102
Responsibility to Clients
No. of Policies of Social NSPM 4§ 5 »cg 2Zrc ik 0.76 1 0 2 102
Performance Management
No. of Non-financial services NNFS 2t % fpRidc 1.39 1 0 4 102
Individual-based lender ® AR FHG A S e 032 0 0 1 102
Solidarity lender i B R ] £ RS 0.12 0 0 1 102
Village bank lender % PR AT IO A £ e 0.08 0 0 1 102
Regulatory Status LAXserE#l 052 L H 4 0.69 1 0 1 102
For-Profit Status TEFfles 03291 0.42 0 0 1 102
R & T saik ELE S B B &

TR kR MIX Market
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312 Bk

A2 P A2 BAFEFALE F Er LE S I e B A2 )
TR BCE R B AT A o A2 % i (Dependent Variables)x 5 3 B > & B EF
#§ * F (Operational Expense as Percentage to Loan Portfolio, OER) ~ A 1 $t# A%

v % (Borrowers Per Staff Member, BPS) » A3t A & ¥ ehpd 25 o o

OER - st ft# v & (FGrl el & R ffend 805 » 45 L5 4
- B& T’%}L 7 s A o pf.a}{m_liﬂg*_u\ \_‘%‘Fr)i'r » 4% € 1 OER % 4 12

P ER H AT AL FROTIORRRIER -

BPS RIEGrE 4 A4 cnimagdicr M AF LR 17 A &Y & 2

A 0t B RGT F S £ TR T e BN G S M

F 3 A7 Ip i BB T ensg oAt ki3t o Individual / Solidarity £ 2 3% 3 AR
AR PR Y B A AAE B2 WA PR o A BPS ZR- T F I 0 @Y
B4 SRAE PR A £ st 0 T35 BPS A 154 i@ * BAE B0 o)
£ BT 32 BPS i F - AL178 @ ® * SR LT i) & gid 0 T 32 BPS
PIB 7 228 ipthrn S aga b 0 F]5 B A AHE R 22 45 18155 5%

70 BPS € i BL @ FRAFALIF R A - e B 20 A M Fehp BB d -

i

R R R 402 BPS § R o BB IS R B R b P
&
el

AN S IO Rl S B I

303 A% PR T s okt B

Individual lender Solidarity lender Individual / Solidarity Village bank lender

Tioge REE S BEL Tog BEL ToR R

0SS 117 0.15 1.19 0.18 1.25 0.3 113 0.24
OER 0.17 0.10 0.15 0.09 0.19 0.07 0.25 0.19
BPS 154.52 154.13 178.67 73.25 143.02 88.25 227.62 125.18
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GLP (log) 17.43 1.85 15.68 0.97 17.38 1.56 16.88 2.23
ALB (log) 3.62 1.07 291 0.77 341 1.03 2.96 0.96
TLI 0.39 0.5 0.25 0.45 0.41 0.50 0.50 0.53
Urban Percentage 0.47 0.28 0.42 0.22 0.34 0.23 0.41 0.30
STR 0.22 0.22 0.09 0.20 0.12 0.14 0.13 0.10
BRR 0.77 0.10 0.76 0.16 0.74 0.09 0.73 0.10
NSI 2.18 1.89 217 2.37 2.18 2.01 212 247
NSR 6.34 3.38 7.25 249 5.67 3.86 5.62 441
NSPM 0.67 0.74 1.00 0.85 0.82 0.83 0.50 0.76
NNFS 1.09 1.04 2.08 151 1.37 1.38 1.75 1.49
Regulatory Status 0.52 0.51 0.83 0.39 0.80 041 0.50 0.53
Profit.Status 0.45 0.51 0.33 0.49 0.45 0.50 0.25 0.46
TR RmMIX market, 5T
313 AR &
e FR P s B4R AR FE s TS M AR o B Ao e

WIAF R A s A B R RAGRIAL G B0 h L o B R KO R

(Target Low-Income, TLI)% #ic#_m 5t % 8 » 2 FHkRhd MIX &5 & Bkl &g

WHFEDE > FRET F L RPN EENLL »¥F 00

R 1% # 5 (Staff Turnover Rate, STR)™ & Ji& i fic ] & B3 il 1 ek g

EEE LA AR IR A A eSn e d TR FARF 0 F L

BRI I € R L MIr it A AR - BEE KT 5 (Borrower

Retention Rate, BRR)RI¥ 1% 5 e & s 3 5 A L Ak g T+ Zendp ik

Mo RABHERG REFIEAA TR PALERT EA AR ARG

5 S AR B

% BRR 4%

gt

Z AL MIXAL§ Sondl 0 F 0 B jpaucis] 798 HE 55

e FERRET 9 A g FokE s KR 250 > A g @RI EE £ 4

TE oo i X BFHAFRAKTLI A A AR B S Y NS EARD

Mo g™y 4 REETIR - BE FAREPF N2 LFF MR
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(Yes—No Question) » @ & A 4% % 3% 5c i c58 & 2 417 2% > 70 % iF R dg R

FEA LRS- RAmEL o BB AN AR A SR B FiE o

w2 A RS

R gpsch — 79
Ability to attract new clients from target market AT ILERTE R AR R 2 S B
Outreach to remote/rural communities AR R MR ST B
Outreach to women W3R R AL RS R

Quality of interaction with clients based on client >t % = st s 63 2R
feedback mechanisms
Quality of social data collected e pleik § TR ST B
z I
i=4

Client retention / drop-out rate AP E PR EET X8 B
Portfolio quality 2R R TS BR
Other His

$E kg FE R —9%

Robust repayment evaluation B R B

Internal value portfolio quality NIRE AR R & R

Incentives value portfolio quality H AR ST

Full disclosure of prices, terms and conditions Faffe s Egxdrahi

Staff trained to communicate effectively PIRR L A GRS E S A

Clear debt collection practices §o & Ttk s

Institution values ethical customer service WHLRERNE =~ JRIE
Functioning client feedback mechanism T ARIE R E P K A
Transparent and permission-based data usage BPERABREL S B nF

AL g HonE itk -2

Board of directors trained on SPM ¥ E AT CEAE G LA

Board committee to monitor SP LR EETERAE Fox
LERIRIAEE —4 7%

Offers enterprise services (nonfinancial) it b g g EIRE

Offers education services (nonfinancial) 2 & B R T PRI

Offers health services (nonfinancial) 2 g it B F O RIS

Offers women’s empowerment services (nonfinancial) — #& i 2% & f e [ R 4B PR 7%

R KR MIX market, 5 f'r—'ﬁ Wi
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TR 3c3F & (Average Loan Balance, ALB) i < /I;Je PA R R ALE Box

%

- Bap e P EEMY EBRBHELTE 0 - BRE  RESS RYE S F
M AR R AL R B £ R § 0k AT e B A AT
%'F’k%ﬁ;‘ *ALB H & - B X Ul ehdpik o R AL € Bondmik XA iR
AAEETHE FA2t oo TRENEF T aph ) & Tipe 379
B £F]F o k2 A 4FY 0 TR Aoz E,Jv}%‘k:tz—ALB T 5 AL ¢ Hrnaniim g

W ALB 175 - ndl s 0 %% (AR -

3

¥

# i pdl ¥4 7 Regulatory Status < sz g #14p 1% - Profit Status 3 1 i s dg
% 2 RAasgE & (Gross Loan Portfolio, GLP) - H ¢ GLP % ¥ #c3) & gt
HA (Size) > GLP 4%+ ﬁ-‘u@i AARPARS > ¥ RAZPRREEEA -

& {¢ > Individual-based lender, Solidarity lender % Village bank lender 4 %] % %
Al pistE ¥ B A AN RS - B P 2 M HAREE RS et
Sl o B P ;]}l;—fl?\?@; ARAE R4 B RFIR{ofo (Individual /
Solidarity) » #_i7 2 ;B /G % #c o

5 E7p REFpRfE o d AT L LBERET T 23 RAPH I F]

AR CEE RN

3.14. R#EHBA

AR S AR FEEA S L 52 (OLS)E &3 S8k OLS fipgk &
ST g R R AEE S Bl $B 22 2 B (T BLUE) - 17 A% OLS iR
HEF2 o FREBEERLAI - BMRARLIITIL T RFHTS Kp ¥ EA
fie » B4 Wi * Breusch-Pagan # % % Shapiro-Wilk #& Z_kip|z& - 8 B & Teh

A ERASEALLG R R KA
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S5 RuFAp 1L

Profit.status

Regulated

Village

Solidarity

Individual

NNFS

NSPM

NSR

NSI

BRR

STR

Urban.Percenta
ge

TLI

ALB

0.305061

0.300514

-0.04689

-0.28812

0.106628

0.120171

0.025141

0.176206

0.156412

0.047938

-0.07649

-0.11923

-0.0135

0.32257

GLP

0.210667

0.226493

-0.11383

-0.19045

0.1708

-0.22078

-0.07461

-0.01198

0.009596

0.046819

-0.22224

0.007157

0.133383

ALB

0.05835 0.002434 0.175162 0.078132

0.093326 -0.05721 -0.13285 -0.01031

0.070402 0.040735 -0.06594 -0.0762

-0.11625 -0.02446 -0.01834 0.032486

0.018105 0.209858 0.003685 0.088378

-0.32917 -0.21257 -0.03949 -0.04483

-0.45345 -0.13253 -0.02409 0.003785

-0.51906 -0.13274 -0.01281 0.032856

-0.41738 -0.14884 0.055777 -0.02907

-0.06511 -0.0127 -0.12943 1

-0.04697 -0.09284 1

0.13922 1

Urban.Percen

tage STR BRR

TLI

0.008624

0.110778

-0.01313

-0.04004

-0.01226

0.481643

0.309953

0.525251

NSI

0.092669

0.246227

-0.03871

0.135186

0.026188

0.429186

0.484321

NSR

-0.02517

0.035756

-0.09413

0.075818

-0.08069

0.460006

NSPM

-0.14887

0.098643

0.086742

0.162962

-0.13447

NNFS

0.022446

-0.26487

-0.19442

-0.25449

Individual

-0.04052

0.123244

-0.10795

Solidarity

-0.10887

-0.12181

Village

0.376105

1

Regulated
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% 6 Marsocie fF - ¥ Ep L 5(08SS)

Log of OSS Logof OSS Logof OSS LogofOSS  Log of OSS
Model(1) Model(2) Model(3) Model(4) Model(5)
Log of GLP -0.009 -0.014 -0.014 -0.015
[-0.465] [-0.722] [-0.704] [-0.734]
Log of ALB 0.033 0.034 0.034
[1.099] [1.102] [1.105]
BRR -0.042 -0.039
[-0.144] [-0.135]
Urban Percentage -0.043
[-0.38]
STR -0.083 -0.056 -0.057 -0.066
[-0.258] [-0.172] [-0.175] [-0.201]
STR x Individual lender 0.149 0.178 0.169 0.162
[0.376] [0.45] [0.419] [0.399]
STR x Solidarity lender 0.145 0.174 0.155 0.165
[0.167] [0.201] [0.175] [0.187]
STR x Village bank lender 1.658 1.8 1.79 1.796
[1.581] [1.704]* [1.682]* [1.678]*
TLI 0.084 0.086 0.08 0.078 0.083
[0.96] [0.958] [0.883] [0.869] [0.908]
TLI x Individual lender 0.017 0.022 0.022 0.022 0.014
[0.146] [0.185] [0.183] [0.18] [0.111]
TLI x Solidarity lender -0.02 0.002 0.015 0.135 0.01
[-0.102] [0.01] [0.071] [0.063] [0.047]
TLI x V|||age bank lender -0.095 -0.155 -0.145 -0.15 -0.153
[-0.478] [-0.752] [-0.7] [-0.71] [-0.72]
Individual lender -0.055 -0.081 -0.095 -0.092 -0.082
[-0.692] [-0.7] [-0.818] [-0.786] [-0.68]
So||dar|ty lender -0.006 -0.055 -0.058 -0.054 -0.05
[-0.065] [-0.347] [-0.363] [-0.331] [-0.307]
V|||age bank lender -0.007 -0.27 -0.288 -0.284 -0.281
[-0.529] [-1.379] [-1.463] [-1.429] [-1.404]
NSI -0.019 -0.019 -0.021 -0.021 -0.02
[-1.101] [-1.116] [-1.205] [-1.18] [-1.144]
NSR 0.006 0.007 0.008 0.008 0..007
[0.634] [0.705] [0.725] [0.722] [0.683]
NSPM -0.054 -0.054 -0.057 -0.058 -0.056
[-1.319] [-1.222] [-1.308] [-1.307] [-1.247]
NNES 0.003 0.008 0.016 0.016 0.014
[0.908] [0.296] [0.584] [0.564] [0.499]
[-0.254] [0.012] [-0.087] [-0.119] [-0.143]
Profit Status dummy -0.053 -0.054 -0.059 -0.058 -0.059
[-0.942] [-0.882] [-0.958] [-0.948] [-0.953]
Breusch-Pagan test p-value 0.615 0.81 0.819 0.846 0.884
Shapiro-Wilk test p-value 0 0 0 0 0
Observations 102 102 102 102 102
Adjusted R-squared -0.019 -0.046 -0.044 -0.056 -0.068

FAL KR Mixmarket, 5 iF¥ 355, S8cie * OLS ®3h, * 425Lp 3 p-value.
SATHEEE ORI % = p<0.01, **=p<0.05, *=p<0.1. #2F} EF hR R S F B
B-Ptest i & B3k * A A L7 B L S-Witest i Rk - AL R p ¥ AR
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. 7 A% % P — ¥ & »c % (OER)

Log of OER Logof OER Logof OER Logof OER Logof OER
Model(1) Model(2) Model(3) Model(4) Model(5)

Log of GLP -0.179 -0.154 -0.152 -0.154
[-5.029]*** [-4.368]*** [-4.294]*** [-4.293]***
Log of ALB -0.155 -0.152 -0.151
[-2.939]*** [-2.829]*** [-2.803]***
BRR -0.229 -0.225
[-0.453] [-0.442]
Urban Percentage -0.084
[-0.421]
STR -0.473 -0.602 -0.608 -0.626
[-0.8] [-1.062] [-1.067] [-1.09]
STR x Individual lender 0.516 0.378 0.328 0.314
[0.71] [0.542] [0.462] [0.44]
STR x Solidarity lender 0.219 0.083 -0.023 -0.002
[0.138] [0.054] [-0.015] [-0.001]
STR x Village bank lender 0.034 -0.629 -0.682 -0.67
[0.017] [-0.339] [-0.365] [-0.356]
TLI -0.005 -0.079 -0.048 -0.052 -0.042
[-0.027] [-0.48] [-0.304] [-0.328] [-0.264]
TLI x Individual lender -0.107 -0.066 -0.065 -0.066 -0.082
[-0.424] [-0.297] [-0.304] [-0.308] [-0.374]
[-0.011] [0.761] [0.63] [0.603] [0.582]
[1.177] [0.907] [0.808] [0.719] [0.699]
Individual lender -0.158 -0.214 -0.148 -0.136 -0.116
[-0.948] [-1.013] [-0.728] [-0.657] [-0.546]
So||dar|ty lender -0.176 -0.654 -0.642 -0.62 -0.613
[-0.836] [-2.24]** [-2.299]** [-2.178]** [-2.14]**
V|||age bank lender -0.174 -0.164 -0.083 -0.066 -0.059
[-0.582] [-0.455] [-0.241] [-0.188] [-0.169]
NSI 0.044 0.053 0.06 0.062 0.063
[1.229] [1.655]* [1.968]** [1.991]** [2.006]**
NSR -0.022 -0.019 -0.02 -0.019 -0.02
[-1.031] [-0.966] [-1.06] [-1.049] [-1.076]
NSPM -0.073 -0.129 -0.111 -0.113 -0.109
[-0.841] [-1.606] [-1.436] [-1.455] [-1.389]
NNFS -0.054 -0.016 -0.055 -0.057 -0.06
[-0.999] [-0.329] [-1.128] [-1.162] [-1.205]
[-0.209] [1.206] [1.52] [1.357] [1.319]
[-0.56] [0.563] [0.793] [0.802] [0.785]
Breusch-Pagan test p-value 0.157 0.308 0.354 0.266 0.235
Shapiro-Wilk test p-value 0.041** 0.607 0.901 0.787 0.758
Observations 102 102 102 102 102
Adjusted R-squared 0.007 0.231 0.295 0.289 0.281

FoAL kR @ Mixmarket, 5 iFK 38, St * OLS 35, > 4250 3 p-value.
SATHETE R IE % = p<0.01, **=p<0.05, *=p<0.1. HF P BIFhR RIS F B
B-Ptest m ik t AL L3 B SWtest & B - AL kp ¥ EAR
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% 8 Mirsrcfy - 2424 (BPS)

Logof BPS LogofBPS LogofBPS LogofBPS LogofBPS
Model(1) Model(2) Model(3) Model(4) Model(5)
Log of GLP 0.103 0.164 0.163 0.166
[2.354]***  [4.582]***  [4.511]***  [4.543]***
Log of ALB -0.375 -0.378 -0.379
[-6.972]*** [-6.918]*** [-6.911]***
BRR 0.195 0.188
[0.378] [0.362]
Urban Percentage 0.141
[0.691]
STR 1.058 0.744 0.749 0.778
[1.462] [1.286] [1.288] [1.331]
STR x Individual lender -0.435 -0.77 -0.727 -0.704
[-0.489] [-1.082] [-1.004] [-0.968]
STR x Solidarity lender -0.541 -0.872 -0.782 -0.817
[-0.278] [-0.561] [-0.495] [-0.505]
STR x Village bank lender -2.126 -3.728 -3.683 -3.703
[-0.902] [-1.969]** [-1.931]* [-1.935]*
TLI -0.196 -0.171 -0.096 -0.093 -0.109
[-0.968] [-0.852] [-0.6] [-0.574] [-0.663]
TLI x Individual lender -0.202 -0.195 -0.191 -0.19 -0.164
[-0.73] [-0.714] [-0.88] [-0.87] [-0.737]
TLI x Solidarity lender 0.121 0.021 -0.126 -0.119 -0.108
[0.266] [0.045] [-0.332] [-0.31] [-0.280]
TLI x Village bank lender 0.839 0.947 0.825 0.848 0.858
[1.831]* [2.041]** [2.227]** [2.247]** [2.265]**
Individual lender 0.11 0.17 0.329 0.319 0.286
[0.601] [0.655] [1.586] [1.512] [1.32]
Solidarity lender 0.131 0.502 0.53 0.511 0.5
[0.57] [1.405] [1.861]* [1.76]* [1.713]*
Village bank lender 0.028 0.358 0.553 0.538 0.527
[0.087] [0.812] [1.568] [1.508] [1.472]
NSI -0.089 -0.102 -0.084 -0.085 -0.087
[-2.276]** [-2.607]*** [-2.679]*** [-2.688]*** [-2.722]***
NSR -0.011 -0.014 -0.016 -0.016 -0.015
[-0.479] [-0.576] [-0.842] [-0.842] [-0.777]
NSPM -0.012 0.016 0.06 0.062 0.056
[-0.128] [0.164] [0.766] [0.785] [0.696]
NNFS 0.218 0.195 0.101 0.102 0.108
[3.675]***  [3.244]***  [2.024]** [2.041]** [2.114]**
Regulated dummy -0.068 -0.106 -0.018 -0.005 0.002
[-0.42] [-0.608] [-0.131] [-0.035] [0.011]
Profit Status dummy 0.138 0.015 0.069 0068 0.07
[1.057] [0.11] [0.626] ' [0.629]
Breusch-Pagan test p-value 0.621 0.611 0.399 0.287 0.293
Shapiro-Wilk test p-value 0.023** 0.099* 0.638 0.438 0.256
Observations 102 102 102 102 102
Adjusted R-squared 0.007 0.007 0.482 0.476 0.473

FoAL kR @ Mixmarket, 4 iFK 38, St * OLS 35, > 4250 3 p-value.
HAAE E RO 1 %Rk = p<0.01, **=p<0.05, *=p<0.1. it B EFPEE LA TR
B-Ptest i & B3k * A A L7 F L S-Witest i Rk © AL R p ¥ AR
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46T 84 Wik = BALEM ¥ OSS, OER % BPS it {7 — 4

WA REOSS LY E L5 > M AT sy £l Uy L
X3 1 EJP?X%\'%T#M)"@B B Ko 1—_~E"B‘ﬁ:;”]“{ AP I I AL g
B

F

3

EFRRNGFEFBFIF DL IEF > SRR FAEL T IR E L F
TR foo AR e FIR RN HCR £ B dE kG W TR LT T 7 ¢ MR
FEFER RS > HE A E P RS T L EEE

WIEEEHOER S 4 hEE B - MBE H YA A TARL YT

ik T4 > OER AX (R % & 3 e F 4% F - GLP 4] & Ridp g &
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