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Executive Summary
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241 MATALA A ADIVA) ATl 555 WIS A28 2
§3 AF BAT} ) T 227) YUE FAITE PFOR NG HREASE HE
B A4S FYHA

G YMERA AGL PHOR ME FH YIS Adskn e, YHEEAS

A &Fehe U] EAFHE 9] -8 AMAHAUM)-S 20021 2F 3009] 0l A 20241 <F 6.655%
O & tF Z7FellaL, A M7 w2 = Aol A } Jot=HlS =

A0 = wotElt), o] = YUEERZL T o] 814 - AP A FAof Eﬂ%EXl %‘1 =]
AFEAe] ofn] gl §F o2 AHatr] A5t FH %74]01 st 52 AR

Aot ke A ole BtetaL, eyl JHERAF A2 BAA Q] =of
A= WYst7] flsh shdsof & o] f22] 2pAlof] Aws) At AFaFe] Hdd
W R S0l M) EHe SHAIZE EAstAL, Y EL] Aot S AA| F-50] obAl

]&5kH, 2]4=A1 % (exit market) Q] o] A x| =0} T2} Ato]Zo] Y&otA A-E51A|
=t Tlsto] Zoriloly Ag, BAL 5 Aol 2 AE3aAe] YHERA} A
& oI5 Alotohe A=A oz Qlsto] Al Exdo] A|A = AL Qlet.

SEAHGP)ollA T Sk A 40]m op e} el - 8734 Aok 3 mefs)
£ 54 o] 7|240l 8 Mol W9 7H54o] Stk B HAbHEof A
Z(multiple)ol A= QJ=E Pl =0k QAL Afolo]
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e
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e s ) L 2ET 8 Hehstol, ALRA Qo &
Aok B2 5 ThoFeh 2R 40+ vhls W e vt olrkm wok) okge AjAe] Al
£ Sol7] geiiE BAHOR FHEY 4 Y ATWE 27 - AF /NS W 739
of Btk 277} A7 | =i,

U] Y EEA} A 7o] B

FEAfol XA AL g2t B 5 AEaa e ohdEt 52 A st g A TE
Seko 21| 7E E e 5teh RITH N £ S-S oM« e e82 283 FA 91
45 Y IZHEARA}F 20l & A| 0L, JHEER| o oigh AA] &g 2, 3-elk Rl Ukt
21714 e] AHERA ST E it A &3} 5ol Hesit. JHMERR}; qlxe} 43l o
Ao M= HE7} FEste] FUA A|ARIS FE56E7] Hk vIZto| A o] Fo{ 2|1 Q= T
st HEwlo] &5 A HHE (alignment) == TREA|AE] (multi-layer system)2 &
Lok e 5oko] Ik el di vy = Hoisk &8 vt ok
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71505, ARS) 2 Qe WIE, WEAR, 135 5 @A) ARVt GRS BEH B
So Lt BR40) ZHolA | o) R0l Ay AHA Aol vge £Ee) 1

2 Qo] EH—OFO# A sl dS gk ook o] SR %795_ Y EFA(impact
investment)= 2152 49} (financial return)@ AF8]4 7}x](social impact)S 54
Fohs M2 YEfe] EAE-5 0 2 (Barber et al., 2021; Lo & Zhang, 2024), 2-8§A]
gl tirt i A 59 58 &84 A vl 7|52 AME) 2 Al s Aol ZEste AR
+ 28 WAYSY shu= 51 QlrHe] /g 9], 2021).

224 JEUEEZE Y (Global Impact Investing Network: GIIN)ol| w2,
229 JuWEER} AIY FHE 20144 6002T2] 420] A 20249 4,480 E2] 2 i
2A g5t GIINS 54/ (intentionality), 2154 429 7 (financial return
expectation), YHE =74 7}5/d (impact measurement) 5 Al 7FA] A Q AE HIEf
O 2 JUERAE Holttt. JHMEFAE FAAY] o Lo} ¥A|}lo] Tes| FAEE
o] A= AR A 71x]7F EAYRE Zlo] oy}, At ojAF A TAlol| M RE ARl A 7]
FEol YAIA ez IHE A, FAb *347} AAA ez 4 9 HefHrh= FolA A4
Ql At AEE T EIF ARS] A I E HiE AAA = S B HE|Sithe HollA
AF] A JEAHSRI) U ESG FAFeF R E T

Szt = 20109t F4F o] § W EER o] tfgt Aol
7] A&t SRl £2HKVIC) e} $=/3d=3-80] 2&5t= 4

FAL Z2, ShgALe] FAke] 2 |1 TR0 %IQ.’E@—“%%%*P(General Partner:
GP) 54 55 o2 YUELR} YejA| 2|32 whA Z7
EAol| w2 JHERAE APk I EAHES] %%x}ﬁ(AUM>~ 20029‘ of
300919l S0l A] 2024\ OF 6,72 0 & thE F7FHIAL, A HIXH D E Al
A A2 sk HIFE oF 12% Foll Bohs 202 mtolHtt o] YHEEAT} T o]
FHZA - AYA gYo) ot Ff AHEAI] ofn) 9l g 2o 2 HHsly] 95t &
H] DAoll Ukl Ag-2 AlAFRITY.
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J2u whe FF Aol 276k, U] JEERA A2 242 £
HAE Y] sl siEsle F@_ ofg] S22 Aol 28l itk Aaawo] T d
o SRl M) ERe SHAZE EAstAL, Y EL] Ao|ot S AA| F-=0] obAl
155k, 2]4A 8 (exit market) ] H3o] A= o] FA} Ato] o] A&sHA A55HA

|
=t} Esto] FriQlolu g, EAL 5 FAE o] 2 AeaaAte] YHEFA A

lﬁ
& o & Aot A=A A o] EA g
o|2|gh A &] Alof| 7|8tsto] & A= Tkt AWM EEX} AIG] A2 A4 - A4
Aom FoF ek, JHE AeiA St A4 wofkS e A - A=A AJARY
S EE5HE S 5202 st FAF o2 B s thd Al 71A] Ao "5karat o
oF, 34, gk JETR; A2 A - A SHo|A oj et EA2 Holm, A 7+4
Fo|uhg Fohe AR HIxH ECL Hlwsto] 7| E40E, FAF duh & 29 W
of|A] ol 2ol & Hol=7k EA, U] YHE FA7|HE2 AA| -8 THgolA] of gt
AR Agstal Qlon, JHES] 24 e ] F2t7| ol tish ol (engagement) 2
=7k A, Sejyet JHEER}L AejAe] A &7bs/de T

2 A7 the ) 2ol g Eo] ik Al I ol = dHERA S 745k o
A QAES AR AR H A EAL 9 ESG FAkeke] 2P Y-S Attt Hoto] =
H AW E =2} A O] Ag-S 1HeFolA| A el st Aol A= 2002 F-E 2024 A7}
O] WX EAFR| AL HAAFZAI(DIVA) AIAR] 2F2 & E-8-510], S2juet JHEX|TF Fat
HE AR 2, 7|20 24 89, il so] 77 28 duts AFHoz AT
A E 2]Fdol| upet HE o] 283 2|72 Aol 2to|7h g5t 2
ol ot AVAol = AU 8 JHE E27| St o= A A
SHIR O R U YWEER} 2-8AL0] B2} X2k A4k, JHE 27 -

o o] FENE PIAH 02 EASITE npr|e O 2 A VAol =
Higro 2 QW E LR} Al FA ghrfiel A4 A4S floto] 2k = AHA|et

(¢}
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I1. YHEER} AefA|

1. e =zto] o)

ol E =2} (impact investment)ol] thet A2 w3ko] 22 Tz oz 2715 |
e A °}1 e 249 YWE A} UE A (Global Impact Investing Network:
GIIN)= YHEERS 274 422 (financial return)ol tisto] G2 olHAl Z7go]

7Hs$h AFS] 75. = 244 9 H(social or environmental impacts) 9] &S 5=

B} o] Ql= =9 & floto] Qo] AAE AW EFALL 7HEE Al 71| SHoA &2
35t} w=olgk = o7} Qo A, B2 A (intentionality)o] 2 E=d] o= Fx} QJA}
ZA7ol o] ASA E= B A 71 FEE FFe e F2o] YAIH o R J1gjE o] 9]
ofof Stth= M ofn|sit). wheta FExE-5-0] Ax, o] wohA] A 95| e F4A
O & AR AR BTt FEE = A YHEEARR BRER] gt} 12U F3¢
250 41} F ojd BES AR ZHA 2 AT 4 A=Al tisto] ARdol 274}l
7155 AAs = 75t wepa] Exp7F 2 tehe AR A 7Ex] & AR &2 A

8h3 Ak o] AgsHe 79 YMEERE QA4 5H: Zlo] A Wlo] F 4 9

A, JUEFARE A7 o3 ARRA 7125 Aol Fetths oA A4

SolRhg sk WY Fjo Rk AR Lol 53t ALS|H 7hx]of Rofah
%9 wo we} cheldt Peje] JUERATL 2A1E 4 Uk AFH 43} A 714
Zholl REEA] Ejlo] &9 3 (trade-off) W7} 2A5He A2 ofUth Z2|U F 714] 714
% ol Zol o SHE FEX|o| uet gt 4 71 JHERAATF Aol E7h
shat gl=d ol 59] &8k ZhefebAl TR A (1) 2
UR Sa)=aV(R)+(1—a) W(S) @

U(- ) SRR FEETE, V(- ) ARH S0 A Waahe T8a4olol (. )&
AFEH ZHx]el A sk B8 3kpolth R3S E 42t FAlol A ashe AR 4]

01 & 7K &L EAJoj Z3stch= oju]ojlA] ‘double bottom line’® 2 &t} 3HH, Z|Zojl= Al2]A] 7140
A BH 7H & wZ Befsto] Al 7H] 42 =gtk onjollA] triple bottom line' 2 ¥27|= g}
(Norman & MacDonald, 2004).
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I AL ZHR ol o=
7} 10| 7S 4B 2R 2]

e

154 2e0]of sojgl 745x0]m 02} 14}0]0] ke FHHITk e
2 FAIBHIL00] 7PH24E AFEA Fhalo] o 2 lE

AR, YHESAH 2t Belol 4 BASHE AFE1A 74 AT A 02 elsta &
#sto] 1 ATE ojiol £sP Bostolo Sk ASlA] 7ho] 24T} ZEE
£} Algo] A5 He Bl B4Rl e} 5 shelE] o) RAjoll A WAYsHE A1E)H

7Fx]of| tigk A H glol= 4] (1)oll W FAF QJAF A7 o] =7Fs517] wlZoltt.

Y E TS| AALE 1941 717HA] Bol&e] FlojAu ol e at Fo] F&=5F
47|HEE 2} (faith-based investment)®e} AAA7|H= Al=7F Qlout Ach 4n]4
JHEEZ} 7 F2 Sx 2z (Rockefeller foundation)o] o]gre]ote] ¥lzkz] @ (Bella-
gio)ollA] 7H|3t A71e] SR 2] o) & 17| 2 20074 FE & dE|o] Hsh 272010
Aol Stol] o228 ol =23t Al 7kR]9] WA QA4S FA o R SHE Zlo® Hel
th(Hochstadter & Scheck, 2015).

JHEFEAL= AL A ] EA}(socially responsible investment: SRI), ESG(Envi-
ronmental, Social, Governance) A, AFS]4 Z-§(social finance) 5 H&st L&
o] AREE] o] & ZTo] Rl oL} o] F Atololli= FAPH I} X o] £ 5] EASE R 4
et & 712 HeUF Ut

HA] AR A MY EALS JTEEx0] AF9 7\ 0 2 ulolsh= As)7} 9l ot Adam
& Shuaki, 2014; Freireich & Fulton, 2009) A} 7Fe] 2fo] & ZFxshe FHE A
5] ZATITE, AFS] A Q) FAto] tfste] ThRt 54—47} AR E]of ot 4] 4ol A
‘B4 u|A| R QA7} 97|20z EtElo] TaEs Eaf oA XP“Bi”°7P
53tk (Sandberg et. al., 2009). kA AFs]Z] 7 PX] 2k HIARA

T = $
4] 24 3 SIE EHAE PUERAS AHAAYEA] FEIIOR £

5 o
[T

02 ¢=(0,1)& nigith. h8, 4] (1) FaES AEH 9o 583} A4 7kx|9] 589 7HE3to & 4ofst
1 Utk ol B FAfol A WAdsh= A —‘] 40|} ARSI 71 Ttoll BAIA AFHiAIZE 26k e
(uncorrelated) thA 5t 7142 A 2 ok,

03 =11 % A4 $Quh-g Nefshe BartolH, =09 73 AFS|H 7k]9hE 12fshe 7)1 % (donation) A=
ojt}. FAhs Y EFA o] ZFHE]A] Pt

04 23710l T Aldol] o= wolut i, nef, £7] 53 k= Foll tist £A+5 3uloh= 4

O & =]
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1. Y EFA} YefA

?ltHRadjy & Cejnar, 2010; Hill, 2011).

Ty AR AR FALel TR s = %uﬂEjE_x}
oAl elxlo] lovt Erle] 2 molsh= s g4 AT (Schliitter et
al., 2024). 274 4=)of] 55 LQlof| tigt 11347} o

1o
dm
oX
ftlo
ol
N
ol
ol
2
o
N
R
AN
N
=]
=
o
1=}

|0
rr
)
Hﬂ
2
-lm
N
=
10,
i
=2
>~
[
folr
2

2]
A= 74 AFA oo BFARI FF= & 4 Athe Al Al7|ol| ti-g-sho] Akl A
A FALE §L0he wARE2 AR A 7kx] 9] 77} R4 =olof 32| c 2 BAA|
Q1 S Tt =24 2= EAGHA] §hom A 471Hs/d (sustainability) ol 2h=
oA 2o 7] ol 8ol 34% FF= & 5 Us= FE2T AA = ArE A
UFAT} &4 Fxfol| vlsto] 2|74 4=ofo] HA[A| §EAY 25| o f-dsith= A
S5A A7t th BaE L ok (Kempf & Osthoff, 2007; Hornuf & Yuksel, 2023

MSCI, 2025).%5

olo] Hlsto] YHEFA = A F2] it AFeld 71| 1ol S& 7Hs/dE F7g5HA]

=tH(Jeffers et al., 2024; Roth, 2021). YHEFZ= AFE] A 7Fx| 9] 417} 2 74 4=
olof] ARl ATHE el 4 Athe 7S FASHA| L A4 7HX]E A7 3
AJstal B 2 AME] A 7HAE FEche FARE AlElshe 2lo] FARAk] o]9lof Retsh=
ZolBg FA7F EHA] g2 AEe. FAke] Au HAshe AKRl A ZHA| & weEche

A3 G 2p7lol) AHo|7t EAYFHT, YWMEEAL ALEIA Fhxo] 24} ] W HTE
Fargd s Al 84 F ohE 1Hokal FAF 3y (investment process)2] H-E I
AQehe HH ARSI AR Bk AT o2 234 S Fshe 7oz Holdh

=24 2hg 9 tf-go] At A 2 27 FEE
ESG —ErZP-‘B} %%‘5; T54S 7M1 AL =t E3] BSG RAPE BReke 291 5
3 15 FROHL AR ZHA| 9] S HefE FAF AR

o] Z 4*—‘]01 Yo g ZFxettes A ol YHERAS ESGe] YRE & 4= QU
24 Foroughi(2022)= T2+ F2jo|ut #ejo] SHoA HAE 4 e |AHS
o= E35la Zoj: AR 42 (operational level)o| Al YHEEA= ESG FARe} T
8 4 olrke e ARSIt WA, BSGE A47Hs A BeiE el risk)at 71%)

05 &2 o]9} Hithx]& ATE B 1shs A% ek o S S0 Trinks & Scholtens (2017)2 1991 2 2012
o] 7|3tell B 9470=2] 78 71 & AR E -‘jr*ic’i Aol A AFEIA R FAke] 3] FAF 7S] v E]
B A 32]d(Negative screening) S Nelsle Fx; ko] A2 oo B2 AntE 2 4 S
skl

11



e s} e B 7

(opportunity)& 7|do] oA Hefsh=AE utofshs £HOR FE5e Wi o
ERZs FARARE0] Hishke FAF O] £3= elsh] gk Hef(strategy) oIt
wpeba] Axbe ARl 71 Es HollA E5H 2ard 2| E(backward-looking
measures)°l] & o|E&st= ¥ $2k= BAE Goto] Adstat o= AA A&
(forward-looking measures) & 7|52 = F2} QA 27Tt
Ch20. 2, ESG FAR= AR A 2tel fAFsHA] LR o= 7
52 7ko] AZAE BAIH LR IASHA] AU AR Fe A7

llﬁ Y
rlr jg
or
I %
&

2 4o

2k HAE Atk Ae Axote B WM ERAE A e S ThsAde AT
(Barber et al., 2021; Lo & Zhang, 2024). w2}A] ESG FAr] A2 AlQ1o) &
(fiduciary duty)2] &5 91oto] ESG 8.40] thgh 1ef7F FxpAabatke] 420) gof £ 4]
QA FFE FA| Y=the Holl tiste] FAAtE A5 4= qlofof 51A|gh QJul EE Lo

749 AFE| A 74a] FAte] At A 2ol goll A b EAYstE ek AFS A 7t
2|9} 9P 0 2 wekdl uff £227t o] & 88 42 QIO Hu g 41Qlolfo] ks of
B ol A tha e 7|Eo] 8= kal o Aol

SHH W EFE2b= AFE] A FA(social investment)2t 5 U3t 71 E O &2 Th4=o] 11
U Al Fol|lA 851 Qle A0 Bl

<E |I-1> YHEEX; ARSIEMER, ESG X}

=2t 2% Al 19 89l 4
oJm E =7} A2 o) 83t ARR]E 71 AFA 4057} ALS|H 7} 7
o BA A% 7Vs4 94
A]—i]X_—]zHOl EX]— XH 0 z] A0lE = Al ZH'—ID_'X_‘II —/I\_Q‘}%Oﬂ "IH"XOX—‘IIOIX] %‘%
e HglollA] AHlH 2o T
ESG =R NEA solg A7H A47k54 | ESGLAS ARH Solgo] gigh
T 7re] +3 9]3] Qo] = ]3] @olo & uho}

06 & Eo°i, Freireich & Fulton(2009), Richter(2011), Ashita(2012), Milligan(2013), Hehenberger et.
al(2013) 5 TH-9] A7} PJRE RIS} ASIH FAS BA ofo]2 AFGSHT ek

07 chek gelbate] 49 Aslaolahe BaAtol et @afo] 7vket ol Aglzio) Zail 8 stol A1El4 £}
T A g Wt =07t Ak o)2] Zat WEke 2 WAle Ae7F B Zlo] Abdoltt 201411} 20161
& Ztefoll AA] ‘AFE]Y ZA)| 7185 o] Hhoj=|gl o) @efjoll Z|Rtsk wheioll 2EI5 ¥Stell sttt https://
www.joongang.co.kr/article/20145339 7|A+E il
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I1. Y= =2 el

2. e} Xate] 229t H7lA)

A S 8AE tR7IA 2 JHERA} A E 2459 3gAket A48, 4
AR} FEAE o]ojFE= ZA|7] T (intermediaries), 121 A]7o] A&t G 87
ol 2455 A|¥sh= 91z} 7|H(infrastructure) 0.2 FAE T AR 2= 79l
FHE(pension funds), EFAE, 71, =53 =(sovereign wealth
funds) 5 HE54 7]#FAAkeE Atk (foundations), AHd 717t (charity), 7iH=E-871+
(Development Finance Institutions: DFIs) 5 H| g 2] ¥ 33 F&% YHEEA} A%
of] Zrojgttt. 70l FARALY] A 4% FEAAZE A7 EA kAT o 2] @ 1 A(family
office)& &2t 11 AiH7te] F50] E5] FEg| T 274 4201} ALRl 4] 71x] 2] &
Sholl tigt 7191 F22ke] e vil-¢ ohfatel] 1o 27 FEo] 749 $atol o & A=
ds 7} Et, ofof vlate] JWERR} Al”@ﬂ*ﬂ 2}1 A2 A 2 HFe
A4 71¢EA A= AlQl 5to] Hojw 7|4 e

l__l_l__
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e
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[SIT")

of

T FA gethe %ﬂxﬂﬂoﬂ ZFL% T s Yong AR
I35 Fofstt. 12{ut 2oy DFIs 5 8|98 2 &2
—’F‘”EE}% AFE)A 742 2ol o 2 H]ES £ HE
= YHE 7|, AEJH 71, 2HIA (social venture) 5

WA FA) 2 FAf ZRAE R o] 52 m ASE hxek AR

s
i
)

O 4 Hz &
N
)
>
o
=2
>
2L
N
oz
2L
4o ri
N

4m 1©
N
B
N
X

OO
rk
o
all
lo
U
i
o

-

2
4
19
ol
i
filo
offl
>
2
N
e
O
rir
oK
o
o
ftlo
N
2
i

E 2} Aol e M54 F5A8Y nx7A| 2 72iH] & FHE vty 52
sto] A 71A17F &4 o2 55| 9l @ Q8lo] YAlight). o] 23t of3 &
Eotal gt 7 #2 A5t flsto] o E2-8(impact banks) ot =
E21H = (impact investment funds) 5 %%%7 171
S St fUH ¥ (universal banking)® (cooperative banks)2]
&0l At tis 11 =7kl AR 982 2] 20| YU EFAF Aol Zrofskal 9l
CF J2fu WA =2 A-8dolu 20 HE AlE 58 7% 52

o

oJul E Ex} AJA oA ASH AHE HAA FAS Hh=

_

intermediaries)©] %23t

i)
el
offl
Y

o
rlo
o2,

08 Rockefeller Brothers Fund, Omidyar Network, Acosta Family Office, Rise Fund(TPG Family Office
Arm) 50| YHEER} Ao FESHA AHa-& 33 ke oide] LA thaA ofojc),

09 Uldsr=9] Triodos Bank, 2] GLS Bank, ZgA9] Crédit Coopératif, 2992} Ekobanken, o]=jo}
9] Banca Ethica 5©] tha#]Ql ojjo]ct.
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e =2} e @t 3

4 ojge g o lrﬂa% Ae AUH o= 47 et ?ME$XFJJE% xﬂ—ﬂra %
A1} AE| A 71A =
AollM 71 2% %%%7H7I%OIEP. Y= A % 4
zJof et FAt 22 E vl AAISHAL Agg g AR R B Aa2 BAske] JHE 7] B
AFBA ERAE Sof A8 AP i B RS 3 Her 22
BAFoNA ZESHARE 2 2ol SEAIG LR E JoS Siskal )l

nRA|Eto 2 A8 7RAH| A, EApA o] 2Rt = W E B 2] A AH| A, of 9l Ha
5 7IBF HE ¥ MH|AS AlFshe =t 7| HE e YU ERA AEAIE AT

<33 111> YHESXHE AF

WNEEE S E—

THQI(AH EX) D e— AHE/ALS|H 71
Ael™ 28712

UME ZRHE

mjglz|emA i

HZHE

sc

EEN

719
THEL XH4717
Her2g7Iw

o A AlA AHEEZZALE o= B2 5, BAF T &
I E =4 9 #e] 5 offs Yol AX AERANE AAlek
1 A3E A efsto] HEst =t ofstol| M= 1L Ak THeFs] Qofsto] Attt

F EAR= 20149 1062123, 2017 35591221, 20194 4709
2] 508 HESHA S7ketl o Frue] S0 E6tal 2023'H 620422714
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2012 14 2.3 32 7.5 251 63.8
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E— 0.76%%* 1,365 0.61%* 0.62°* 0.46*
(:2.86) (-4.25) (-2.53) (:2.43) (-2.06)
o)l 712k 4] GP -0.58%**% ~0.59%%* -0.51%%* -0.53%%% -0.59%%*
(-4.20) (-4.33) (-3.95) (-3.45) (-4.24)
JUE 24 912 Gp 0.25 0.46 -0.36 -0.45% 0.21
(-1.14) (-1.87) (1.51) (-1.81) (-0.91)
*kKk Kkk e ed
|
[ 1617 3,307 3,347
(7.46) (15.77) (17.74)
Aoke.8717H 0.15 0.04 0,217
(1.51) (:0.57) (2.89)
2sap 0.29 0.12 0.04 0.12 0.15%*
(-1.65) (-0.59) (-0.27) (-0.82) (2.13)
—— 0.25 -0.03 0.11
(0.75) (-0.10) (-0.67)
R 0.04 0.12 0.14
In(GPE-8He) 0.21) (:0.70) (0.89)
- 0.06 0.03 0.08
(0.50) (0.22) (-0.85)
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L. 0.04 0.05 0.02
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o 0.04 -0.05 0.08
GPaleulE (0.56) (-0.91) (1.63)
. 6.69%%% 6.16%%* 4.59%%% 4.97%%% 8.65%%*
°r (24.78) (28.11) (3.52) (3.94) 6.73)
A TEFE No No Yes Yes Yes
EXTLEFE No No Yes Yes Yes
AU EFE No No Yes Yes Yes
EX}EOFFE No No Yes Yes Yes
AHAEFE No No No No Yes
HEA] 4 2,693 2,510 2,693 2,510 2,510
Adj R 0.111 0.380 0.201 0.204 0.323
o2
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Abstract

This study examines the structure and performance of Korea's impact investing
market and identifies the institutional and policy measures needed to strengthen
the country's impact investing ecosystem. The analysis draws on two bodies of evi-
dence: an empirical study of venture capital fund data registered in the DIVA (Disclo-
sure of Venture Investment Accounts) system between 2002 and 2024, and a survey

and in-depth interviews conducted with 22 domestic impact investment institutions.

By headline measures, the market has grown rapidly. Assets under management
(AUM) of domestic funds oriented toward impact investing expanded from roughly
KRW 30 billion in 2002 to some KRW 6.6 trillion in 2024, and now account for an esti-
mated 12 percent of the venture capital fund market as a whole. This suggests that
impact investingis no longer a peripheral or experimental activity and is approaching

the threshold at which it could become a meaningful pillar of Korea's capital market.

Rapid growth in volume, however, has not resolved the structural constraints
that stand between the market and a genuine take-off. Capital supply is limited in
both scale and diversity. Frameworks for defining and measuring impact remain un-
derdeveloped. The exit market has been slow to mature, leaving the investment cy-
cle unable to turn over smoothly. Institutional barriers, meanwhile, continue to keep
capital providers with considerable potential, such as public-interest corporations,

pension funds, and insurers, largely out of the market.

The empirical results show that funds carrying impact or quasi-impact designa-

tions set lower hurdle rates of return than conventional funds, and that the gap wid-

93



Q= =} AjelA] gt o

ens among general partners (GPs) with a demonstrated record of managing impact
funds. This pattern is consistent with an investment orientation that weighs social
and environmental outcomes alongside financial return and carries that orientation
through into the terms of the fund agreement. Among liquidated funds, by contrast,
performance multiples did not differ significantly between impact-related and con-
ventional funds. Within the sample and scope of this study, then, there is no statis-
tical basis for concluding that impact-related funds realize weaker financial returns

than their conventional counterparts.

The survey and interviews brought the market's practical difficulties into sharper
relief. Public capital, many respondents observed, has been instrumental in forming
and growing the market, but private limited partners (LPs) and long-term patient
capital have yet to follow in sufficient volume. Respondents pointed consistently to a
concentration of investment in early- and venture-stage equity, which leaves a short-
age of follow-on capital at the growth stage, and to poorly functioning exit channels,
particularly IPOs and M&A. The need for impact measurement and management
drew broad agreement, yet practitioners reported that shortages of standardized
indicators and data, specialist staff, budget, and external verification make it diffi-
cult to evidence outcomes objectively or to feed them into investment decisions.
Participants accordingly called for larger inflows of private long-term capital, wider
use of blended finance combining public and private participation, and a broader
set of funding instruments extending beyond equity to loans and guarantees. Build-
ing market confidence, they added, will require the parallel development of impact

measurement and verification arrangements that practitioners can realistically use.

Moving the market into a stage of substantive growth will require deliberate
policy support. Three tasks stand out: enlarging existing policy finance instruments
and operating them more flexibly, creating the policy and regulatory conditions that
encourage private investment, and supporting the infrastructure on which impact
investing depends. Policy finance needs to be reorganized so as to scale up policy
funds dedicated to impact investing, strengthen and diversify the exit market, and

widen the range of funding instruments beyond equity to include loans and guar-
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antees. To draw in private capital, blended finance can be used to lower investment
risk and raise returns for private investors, tax incentives for impact investing can be
extended, and regulations constraining impact investing by public-interest corpora-
tions and ordinary for-profit companies can be eased. As for infrastructure, rather
than having the government build a single uniform system from the top down, policy
should encourage a multi-layer system in which the varied approaches now emerg-
ing in the private sector coexist while being brought into alignment, thereby making

the fullest possible use of private-sector creativity and diversity.
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