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MR EFHEXENBERRATRDENES

1-5
SDGs and/or IRIS+ Impact Theme

RABHERRNT R PENKSERFER R
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2-2
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2-4
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Who
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Outcome Level at Baseline  #EXEFTEHIIT=RIFKF
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Stakeholder Characteristics  A4HIE
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O Stakeholder
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- B (B MIEEXE: #HER. FERLUmIr KBKREE

o BE(R (JBHE) FUZEAERE | Lumir KERRENSE, BEIRIRIARN
B2CEXR

@ Geographical Boundary
IEREAEZLH AR ER AN =0 A mAE X B IR E,
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© Outcome Level at Baseline
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© Duration
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| #5 | Contribution &=

HRE AR EF EH

Contribution  FENtL EREINF SRS HAHEENER T,
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EEEIpond ERBNF SRS &EETD LHEN
Duration BRT, BEmy L EEFEN~ MR
Counterfactual 5. #2HIEMBEEA] LR Rt R

BIFFEEAY (8]
© Depth Counterfactual

EABNFRNRSRBED D LHENRRT, EMEMIERAILUES ™
17 L EEEFERNF RMRS. i H EMBESRAR R 2 BRI,

HEFN2024%F, EIEBFMSHBMEZMBMERTH, BEAHS T
M TR RMX, AR HEIFEEE (5EM30%), Lthoh, BATLUE
REHEXLBEY, ERFNESE, MAERIEHITHNRERESH L.

@ Duration Counterfactual
ERBEINFRMRSEBET LEENBER T, EEtieRALiES ™
FEAEENFRARS . a6 EFBESRAR R = 0 AR iE],

ENEBUAT E SV B M I8 W B AR A FI BETE2024 F 2 BITE A TTAL, FEIETR
120245 /5, TERA BN XGRS E R IEHIT,
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Risk Type
e

01 JEEXE Evidence Risk
AR R MEIER
BIREME

02 SMEBIXIBS External Risk
FIERRRSAT = IR R
SNRERZEB A AE M

03 FlzmiExESE N
Stakeholder Participation Risk
IRFESAZ [EFERE
MR AL AT RENE

04 TR XIFS Drop-off Risk
HRIPIRRRARTC AR
FIREME

05 2= Xk Efficiency Risk
BN E D ZRARR
HRIFAHFIEE

06 H11T X Execution Risk
R R RIB L 5E
R RERIALEFAAT

07 EALM Alignment Risk

REHE AR R R T

FEREXRIRIBEME

08 fit 77Xk Endurance Risk

TERRRM 2R R A, AksS

TR TRYRTREIE

09 ZE5MXIF Unexpected Risk

H 2B F] BER BN E R

BERER, Xt =PRI BEEH
TR R LR R

IMPACT IVM
e 38

Risk

NP, BEIHATE, ERARTER R RPENERHNER. X2
— I KPR RFATREE. A THE ‘XL, REEZEHED
R FEE, XM PR UZEEX ST,

| %6 | Risk {#=

= AMRET gtz
Risk plioEsid SRR, SEABL AR IR
Risk Type B BRI E
R P&k SRR, ERAREERIESREN
Risk Level X OEZEIKF
O Risk Type

SHEARRE, EEHIERIEM W ERR LR NALKE, XKL

BZ:

@ Risk Level

SRR, M-SR TIEM ARSI AM A R0 BE R A X RE
ZMNELR, NREEFERDA=1FE (B B, ]), FELHICRUMAEN
2,

Zi)

Stakeholder Participation Risk - 1& /

H2017ELIE, £33 SNt H R ER AP kiR, 98%RI B A RE
B E A Lumir K

Execution Risk - 1 /

B RN D WL, TUTREBERFERNRIUBRINE RS

39

03

AR

Impact Valuation

e FIa773FE (Impact Valuation) B MHNMERITZIOTEABIERE
FRENEMISEZIMANM . BRl, KEMEKEMAOETZBEHTREMS
BUNEBNEETHN.

FB35E TPG 9 Rise Fund 5 The Bridgespan Group BX&FF & A IMM (Impact
Multiple of Money) 2M—LUERNMEBE R %o

TR IMM AEDERI AT B (Valuation) /R, 1 “BHEHRER AL
RIS A0 R ERERE R ERE I REAETNE, HITIHERINE
LIS

| B1 | &2Im/iF& (Impact Valuation) JfiFF

RAMS

A vaba il SEHRRRNA RAMETE st

By EASE, MRTHEE, EREMNMERIHERRRIIEEN
. WRER, FEAS NP ERIRRA,
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1M

2Lk L)

NN EETIRBIMES (Identification) DT ATIIEIEIKPI, &
FIRER ERRRARTIGE RN “E2Mm/ (What)”s 23E, FEEXIE (who). %
/Ix (How much) . Zafk (Contribution) FIXIE (Risk) 1782087940

@ What
“#Mm77 (Impact)” #EX RNREELESR (Outcome) BIE4E, FERK—ERBYE]
A=K ERFRR .

WMRFMEKPIE B =S W, WEEmAOigEmED R EES
Rk “RNFSIERE”

WRFMKPIZ “BD—a Wi, MEEmNIEEAR L ERTSE
2, DURERMWIR R A ERER ST hiE

<

® Who
A1 LR MPFIREERE,

WMREEE “SIREHNRIS” B, FIZAERE Bk

WMRFIME BRI RS ERmER A MR, FEExE: FH
Lumir KBS EE

® How Much
LT HE (Valuation) HREZBNEFMAIMNEIMANE, BiHIE T it
S AR AT

MEFNRE “SUREHRX”

FCOHMUF RIS X LEDITHHE

MNREME RETFRAFEREREIEFRE:
IR ARG fmis A HYZE5% 5238 X Lumir KSR R EEER

O Contribution
TEEEE AR RMRSNIER FrE05m, BRERAB MR

RIPERISIIE R

O Risk

X E X A AB = ENEME AR TN AHEE, EXXKERF
IKFHITIER,

SEHRNA

FIHESEBREATRRE, BESEMZ (Anchor Study”) [z
FRAENEMARARNETNENTSRE, “SEWMRNA" BIZUU T InF

#H1To

O BRESZMR

B, REABNEmAUERNERTHNESEZ R, TG6oogle Scholar.
American Economic Association. DBPIA. FERIMEHFMELHITIRER,
NHEREE. EEFERIFE (EPA), URINEBERIT&EF TS BT
. PREIEMLG, tHRI7ERE AR ILH TIE R,

0 EMMENKS

ERMITEMRT AN ERNELE, ESHEMNEMBETHETN
B, BR, ATEE MR EN R LIEEPIA B R aERE, Hit
WU R B BT B A M GD P SR H A B N BT EE

LUESNEIAERY RIS RERIMNAE (37,600857T) HIRIE,

* Lumir CETSERDHN - SWRERE: 1.7 %7T/8

- ENERFATE30% LL_EM A BRI AR fig:
454~8813% 7T (Arcenas, Agustin, et al. (2010))

O I AANTIHAE A HEMHE
) SRR AT I REQADERAPNTHIARBE A BEN T RIRSHHEE, RIEAQF
BMEFRNERES S THRIFIFNRHE SR, SR RERIETIRARIPIER,
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il
SESELumir KHITHITREAEEE: 1,725,0006
B

iR 2021 2022 2023 2024

Lumir K3iAT 15,000 150,000 300,000 510,000 750,000

O BEPARMAEHMERS

B EEFIT SRRV ITRIRIE S HMEEAT (Proxy) SRLUREEA
IR P&, NE TR~ SRS HERITER AR5
MmHE.

SERETIR A FRRIS VAT R IBR R DR SN EFSR: 564557
Lumir KHATSERTREATEE: 1,725,0006
BRI RS RRIE R AVA ST TIB MR I D SR M N E S 1,034,804,150% 7T

B %
FE 2021 2022 2023 2024 2025 it
FREAHE(D) 15,000 150,000 300,000 510,000 750,000 1,725,000
FIMIHEIR(@) 564 575.28 586.79 598.52 610.49
A ETRLNE

(@X@) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169 1,034,804,150

RELEEE (Risk Adjustment) T2 EHNEIEBZFIGITHETNE £
FAREMRFETRRBIRNE B MMEFELEZEAEFBER, HEQTR

SEMMEMACIEFE I TR LRI R ERNTHRE LB,
FEHITNLIRE,

IVMIER R XLIEE S LT =ML

01
SHRIHE
5

02
SHHARI
ST

03

TAEERRIN
T

43

SHRXEFEITS REEFASEIT S, BUIMPHEREMALEMNIGHE ST DMK
MRV EE, BHSNERRBEMARAR (Eun-Jeong YeoHiE M Tae-
Hyun Kim##%) HEFLNRGIFERERITEFH,
WVMIER R RPGEA R AUTEE, HIREHD 1000 WS MNARE T
RIS RBARIFARTIESE R L

0 SEMARE - 257

0 SERAS /RS /BAERD Z BEgEMME - 255
O HESMEFE RN - 205

O BHMISMNREERHINATRENM - 2053

TN LIESERITRRBIRTREME - 1053

0 SEMRNGE
SEMRNRERBIFHSEM LR . XEZRN, SEEHM
FPEISA MRS, EXEMITHERI R SR AR,

ZEMRRENERITN D NEINNERITN. LUBIMIERT A
B, EPREATIRR MR BE M EREUREESIR (SCImago Journal Rank)
WIHX A, RIETRAERRPIERA, LR5AHEIHITITES

REBEREKNZSERR, KEREZMAVITIRO RMS. EMNHE
SIEZ T, L8 NADATiTn. B UESIRNSEERKARES
KM EBEEL RS EMANBTINSE,

HTFEBERSNBTITNNSEMABAEEEEINATI LR, WTE
YESMIEN AR R SOHTT 7 AR D . ERNIMIRIRREEARER
I ERRMENTR “EHith”, HER8D.
2) www.scimagojr.com/journalrank.php

www.nrf.re.kr/biz/journal/
view?menu_no=13
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1M

| £7 | SEMRWESITHER BIEEE AR A M B M A RSN E TR, B8R
FERNMRIRS, AELLERAEMARNE,

SJRAXIES}
2573 QL (LAi25%LLM)

s, ERUT=1E%K, B100HIRERN I SEIRMNERT

259 Q2 (HiI25-50%) SIS, TS5 SRS IR E,

159 Q3 (FfI50~75%)

109 Q4 (F{L75%LLF)
89 HAth (BUFER A EFRER R ER IR, ARRRHIES

Tse il
Wil A e Do
RERRES 2R E 0TS = e g
189 BIEESAREEHEALET
149 BIERESSEREAET

109 WREEXEMHELHT TS BNERS, BE— AR RNRSEEEENSE
8% it (BRI NEFALRMENEE. ADRRIES) AR ETNAE, th2RIBL L= ANBET=EFRNEHNS, B8,

UE=ABRLEHITEWITE, ReERIERFBEEDITHIBIHFT (G,

i)
PELumir KRS, IR RSRRIEMEIE S R IBRRER M S | &8 | S EHR S SHIRSIEX L HEITE
EMR, EXNNFSIRAXHHIEIX
. =i - BRSS BOAR{AE
> FitiEF 105
159 Fh/REFE+BENLTR/MRS K RS+ BENKT R
/BRSs B RS +FIENRS, 1HF
103 Fo/REFE+HBENLETR/MRS K BSBENETR/
fRss “4H” /S, 18R
0 SEHRE R/ B B EHh 2 EAamIE 59 P o/REFE+HEDETR/RS KBS, HE
B LA B EREHE R BEA X FR 2032 (Randomized Control Treatment) &2 b S SERNEGARIME

EMANER, B~ miiRS 5 W SEREEINE, 52EM RIS
KA, B RMNRS BB TRERIE BB RIRENE, M N257
AR EF T, ITEANE, TN @RS ME OB 157)

Ml 557EENBIMBMMME (H931093), 2AERM. 493 — PN EHEBEMUE

109 FrE = EREARAT

[Es) B EREBARIART

(RIS EALRFIURAY “ARI = RAIIRSS BB AT ST = IR
SHURBINE, TN 155, IN=RIRSTHRAET = ) RS (S)
B9 S BB A~ 61 5 T BB IAEE T = R AR S SO NEE T I 15,

y ir KCHRXTAB, AR EIFIR RS R S 2RV 5 T BRI
) e kipo.gokekpoHimlAppc=3089 VALumir KT, BB MR R ST r T SR Y42 5T S4B B2 0

&catmenu=m04_02_02 &% o - 5 . . <FER/ARSHEMED — 053, T2
BT zinERET B RMRS 2 XNEPRMOE R 2 KYEIER, FILED < BE: RS RS 62801
4) XZARENICER IR M A RS EPR — e SR L s g 0 53 Y Al = O . NN 5) www.kipo.go.kr/kpo/HtmlApp?c=31 R ] ; _—
SRR TEIR, 1908438 10 FERERRFBAN LR R ESIINERMRS, BEFEH. 0648catmenu=m06_ 0703, 01éversi AFFE SRS LEDITREFINES: G3902

[ETEFPES | NI MR D 24T on=11
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QU SSIEMED — 759

< AP SSHRPME - AR
-SEMR. FERENZERR
- AR SRS . RFHLEDITIRETA

« BARRARBIIEIAIE - 4810
-SER PIERKERR
- REFmERSS . FREXKERR

- THART A - 2510

-SEMR: BERERETREA
- REIFmEMRSS THEMMX B EER

P> SERR S MRS ZEREXERS HTH

O #SMEFERIBMMME

MFHEMEFFMG (EEIMR. WENOEEETIS NES, 2810
FA] 5SS EMANERTRIEE, AEFTEXRINTEEIMNEFF
VAR, EITEE, HEERBUENZFESAMNENRIYNI0
73, VN EREE.

B, MBS FREMEHITITEE, ABRMRSHEEETE
R, UNIEASERENER, XRHENIHHADLGIHITIR, WA
O Eb {51468 F Tt FRERTT FFUERIR (World Bank Open Data) @ #17Eb#%

T FRTT A BMEUEN I EFHH A OGS, BRHEREBLR
FIEIREYI A Al

| &9 | HEESHBMIETMRY
i A AL HIt5
103 WHADHHIERNF10%

87 W AOFIESRAKF11%H/ N F20%

673 T AOEAIER KT 21%H/ v F30%

293 I AOEBIERKF319%H/ v F40%

6) https://data.worldbank.org/indicator/ 043 T A O BIZ B A F41%3H/\F50%
SPURBTOTL. IN.ZS&%&

47
B LALumir KBTI R BI, BRI ARG5S AT RIBELURER,
FrfERNSEHRR

c BEMRNERGIDAMNRE: ENERAEL

 Lumir KEEMIX . ENEEFEIT

- HF2EMARNRGIARMRER, MAT~=RMRSHHEE
EXRERE, BAENERAIL, FikmHm AOflEe—K

> Filit &5 SEVEREH 105

ZFERIOELE, SEHRBRTNERD LA, RRNHTITE,

WA

* (RINEZ A A3JGDP1,0355%TA T

* R{EINEZ A AJGDP1,036~4,0455% 7T

- REIMNE TR A¥YGDP4,046~12,5355% 7T

* BUINE R AGDP12,5365% T £

BIRITIZRAN D EREIFARBE RN R2, AHFERF, MR2

FIH T RN DL FHE, BRREnaTEN, RESEETH
e

| #10 | EFESECUHTMRE

RERUIN KT+ 5
109 BT HERIRU N

1Ez) EREWMNER LML

457 ExREWMANESR 92D

17 EREWNES A3 EL
7) https://datahelpdesk.worldbank.

org/knowledgebase/articles/906519-
world-country-and-lending-groups
2%
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8) http://pages.stern.nyu.
edu/~adamodar/New_Home_Page/
datafile/ctryprem.html &%

IMPACT IVM
1M 48

i)

B EALumir KT RB), BMIRERSERRS REREF RS LURE, FifE
BRNEEWR

© BEIDHESEMANRE: BNERATL

« AR REFRMRSEHEER: NERAL
P FRLALZ ST REEIIER 105

P PRt % - Z5TE REVERER205

O EHha9sMEpE BRI AT REME
HEEFEFRISHAEERNEGNTSERMSB AR LA HEH
A ARSS BIE BRI AE . KRR WIMR LI AT LIHE MRS
BFRRERGIE. Z2. BENBUAH ML EBER~RERSHER, N
RS,

Ak, FERAZEEEMEFNBCARFNE LT FRBRU109 6 T1T
fE, BEXERNKRENIEEREBAYORFSRF LR R AEX
= (Aswath Damodaran), JAEIA= DIEE (NES5#F) (Narrativeand
Numbers) MiE1®.

ERREENBIFRT R R NHERR, WR3FIHT EZEE
KMWERKEN, BRIZET2THEL, RILESEERHE Mk

| ®11 | BB/ EBE BRI TREMEASTINITE

RIEE KRN 57
2093 ERXBEN - 0 < 0.35% (L£1i125%)

1593 ERN@MN - 0.35% < 0.77%

109 ERRIEN - 0.77% < 1.5% (F125%)

57 ERNEEN - > 1.5%

Zi)

BLumir K} & EERENE R AL A1)
- RN 1.84%

» EtiF5H55

49

0 FMnH LSS ERITRREI AT BEME

Y mEURS ML AL R, PR AEd - mallRS T ERM S,
AT IHEZX DS, FAW “RE RSB TIERIRLE" 5 5
F BAARSS BT e IFF LAY E)” HITEERL

NRAELIBTE “F% /RS T Fe IRt 8], MiEd E T
EABPBIT ARG KISIEF R IR 200

| %12 | AE) S IR TRAR AT At

RIER S0/ RS TS ET 5

1099 YNBSS BT s ST B N 195 aB9900% 8 LA
97 BT FIEIT0~89%

87> =T 58950~ 69%

[E2) &I FDHI30~49%

673 =T F78910~29%
573 S5FHNEE, WETTHIPINI~9%
453 T 778910~29%

30 RFFI9EI30~49%

257 RTFF78950~69%

17 RFF578970%

BLumir KET A2 EERENE R FHEL A G

- M EERILEDITHFI9%d : 5//)\6F
+ Lumir KBATEYF39%& 8 : 575/)\ed

> Eiti35 455

RFSTR 253

X ER AN NEEZFHITIHE, BPAERRRS BN R TR
Dil:E=Pa s
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R REIRNFE 4 IR R R
METRITMERS

9) Discounted Cash Flow,
EmTMERE X

IMPACT IVM
e 50

Lumir KT 7965, ERPEIR RGTR 5 EERVEE ST 11815 LURAR , H2mm
BIXPEPASEITS : 475

O Z2EAZRRE - 107
@ ZEMR %Fﬁ/ﬂ&ﬂ/rﬁﬂéﬁﬂzwﬂﬁ%ﬁﬂx M -75
O HAMEFE ZHMBIMNE - 209
@ BN T EBRIHINAIREM - 59
FIAENE TR TRTAYRI B - 579

ERZAHES A “RERTARI 2" 1 20E HAE E BT G25A0H) = (£
F2021568130792.19%), HANVFH T ERZIE~ ERIR MR
ERENFIR, EREREERHESAIASANITIRIRET,
MR0FHHEBF RFIPRNE R LT, NHFEERATUENFE,
IS HAITHIZRE TS ERDCF A HARREIN N ERER",

W<FRI3>FR, WA ERRREMONERITIEZRIERL

PrED #CEERN0 B EERGERANRITESHN . L—SRFRHANK
FEn SN X SEMLY, FIERMEIZ0.05%,

| %13 [REMAFEEMRIIHFRRRE RIFMETER

RERRETH ENS R NE
BLLE  20EHREERIS(.19%) + 1%

80 A E 20 HREI B 2R (2.19%) + 1.5%

703 £ 20 HAEI B 2R (2.19%) + 2%

603 LAk 205 HAEGRA) 2R(2.19%) + 2.5%

5073 LA E 20 HAEI B 2R (2.19%) + 3%

409BIE  204FHAEIRRFIZE(2.19%) + 3.5%

300 BLE 20 HREIRA2R(2.19%) + 4%

090 E 20 HAEEFIZ(2.19%) + 4.5%

107k 205 FAEIGR A 2R(2.19%) + 5%

51
| 761 J
Lumir KT, ERPPIR RGeS A F BB LURE, HRN
RROE T

* ZEIRERTES . 479
+ 20 HAEI {53 1) 38(2.19%) +3.5%- (0.05% X 7)

> FEL IR FIIMENS5.34%

G BRI LR Im A X% R HAIE) = AR A R SR B D O <6 7 2 A0 I8 LU T R 25 B

BRI & TR EYITE(E 7o O IHBEABESER LSRN NN ERMMEIER (proxy), ELLIEE
= R/RSHE, BEATNFAENEMAETNE, @ ERRESH
BRI & A MG SR G A B A BR8] £ BUARSRE M DI &
MER, NIRRT RNE,

B Lumir KE T 6, BRMEIR R SRR S RERNEF MBI LURE, ERXEERRE RSN 8RS RIS

- BEELEDRITHE - @ \
B

FE 2021 2022 2023 2024 2025 ait

Lumir K iR E 15,000 150,000 300,000 510,000 750,000 1,725,000

- IR R RS BT IB1S LURER, ERMAREH M ETEHR (Proxy): 56437T - @

- IR R SRS EEMEF BB LURE, XKIGHBBRASEENEZMAETUNE - ® -
. =TT

2022 2023 2024

HIEIR RS R

T 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169  1,034,804,150

+ BALumir Ki@ikTofl, HPFIRARGHRRS RERORF IBSLURER, EABRR AR R IR RIS R
T 5.34% @
* WALumir KRXT A, BrFRASERS EAEFRBELRE, BAAXRARERNRMARRINETITER

B0 T
2021 2022 2023 2024 2025
FH(n) 1 2 3 4 5
FIMDEHNE®) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169
FRRMETR 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716
HEAR(®/(1+@) n) 8,467,379/ 86,367,266/ 176,189,223/ 305,512,113/ 458,268,169/
(1+0.0534)M (1+0.0534)"2 (1+0.0534)"3 (1+0.0534)"4 (1+0.0534)"5
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KMEITE | B2 | RENETERERRETES®

RANEMTRIMEARERACREHENZM RN EBNER

A2, FMmEE (Impact Valuation) FRIRIBLEGMITXEM AR, IVM

SR RANETERRSINSE. RS, ZERIENEMARAT =4 Y P——— pron
LR WAL SRR AT ERE (F1916.26), URA 1 BEHARE 85) APEIINAR
DM EF RABEBIAERE, MRBAIVBIE “ATBKALE, BE 2 %%EE';;‘ m;gfff 255 TR
ISR EET Ko HATPMENNEAEIT(E 5% The Rise Fund 3 HANZ RS SR 2043
BIMM, 38 BAN EFEBIRIGENSE, EUILVMIER thRAR—I7 . 4| EMUIETROHIAEE | 135 WACC = (5 x Re)+(2 x R x (1 - To)
5 | mMrehsTRBITHERREN | 89 +
25 7453 where:
B2, MTFERENTE, taFEEETHRIEENXANBRH - £ = Market value of the firis equity
I, RAilt, MRSANEEHTRESETREN, ESEMRERHRHT T D = Market value of the firm’s debt
+ = S . - V=E+D
A% BREANMEIHMEDTS 90 A E 20 HAERAIZE(2.19%)+1% Re = Cost of equity
807 LLE 20 HIEARIFEL5% P~ Cost of bt
709 Ll E 20FHAE 2 +2% Tc= Corporate tax rate
0 BANEFERERRAERITAEGIE AL | AVEREHR %
509 Lk 20 HAERRIZE3%
O RENEITGEXEIRRIMER/ITE
0 RANMETER AR RIS RN
N AT SANETHESHRNR2ERA ‘RS A IR 0 RANMETERiAFRAEHNHE
AL (Weighted Average Cost of Capital, WACC™) i+ EM3& EHIM-R BRANETHEXERTINSE, ERAPRE—FENFIHETMNENT
FIN S FITIEN TIE, LE-THES BRI TR HRANENIBKE Q%), REHE “BENETHEMESENENAN
ML, EBINMF 40 WHNE
TR AT T AR AR FIERANENINE, 2EK YENBERE), THEET, BANEHERKENIEKEEER2%, 8
M RA AT URRADRANAE, BELEAFNREEL, 25 ERIRERFNBRTNREN, BANETENENENEERTEET
BERER SRS, UWRREAF £ AN, BHEIMANETNE LISEBLNMETHEN BRNFERAS HER,
5l a_ﬁfﬁ'J
U Lumir K#kT A, EPFR R G BIg L)
e FALumir (GBI, SRR SRRSIR S TRRE AR, 2 ALumir KT, EPFIR RS VAT RIS LR,
2elIEELS ERANMETERITAT IR
&, LA HAAXSANEHERaRRNSE

« RRFEMDIMERITINE 5.34%

o PARH = E; ......
1) TR S, S © Lumir KBS AT A A A 0.76% T T e — KAHARRE—FER MM EITHNEGE: 458,268,169%7T - @

(Bft, AREAE) AT (Siftuzk, AEAE) XIFB P BEAREFEXKEIEKE: 2% @
RUZRBAS S TIMNIT 8, 752 > Eitt, HREMETEXEHTEIE: 3.05% [(5.34%+0.76%)/2] BRI, WS - BANMETHSERIERIE: 3.05% G

BT EItSNE BT At SHNE



CSES 54 55

RERMAOEDMHETE

= I THERATINNN ST NEN, EERAMIE > ERFREMNNE
AL. 7T
il A

HINRARREDMEDNE ZMMANRZBRRNRELZ MO NERE
=, RER “REHANAREZAOINSRFTIUE" RNEES. AE, ¥

— =0
?{;;"fﬂ%}fgﬁ'? " 467,433533 476,782,203 486,317,847 496,044,204 505,965,088 EREFIMIH LM HNME,

FE 1 2 3 4 5

HEAR (©X(1+42) ) 458,268,169x 458,268,169x 458,268,169x 458,268,169x 458,268,169x
-/ \4

(1+0.02)™M (1+0.02)*2 (1+0.02)*3 (1+0.02)"4 (1+0.02)"5
RFMETR 453,595,360 448,970,197 444,392,196 439,860,875 435,375,759 |
HEAS (@)(14@)n) 467433533 476,782,203/ 486,317,847/ 496,044,204/ 505,965,088/ A Lumir KT 396, MR RSERS RERR RS LURER, EER BN i T EE(E: 2,551,254, 000%5T
(1+0.0305)"1 (1+0.0305)"2 (1+0.0305)"3 (1+0.0305)"4 (1+0.0305)"5
- WALumir KB4 265, FIEIR R Si5S REMAF AUBBLIRR, ERAHENARINE HMFIE: 5.34%: O
B 2,222,194,387 . . =
« BLumir KT R, EIFIR R SER S RER0EF BB LURE, B AMERARIETR
Bl E5T
2021 2022 2023 2024 2025
FE 1 2 3 4 5
®MIEETNE (A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169
REIET (B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716
HEARX 8,467,379/ 86,367,266/ 176,189,223/ 305,512,113/ 458,268,169/
(B=(A/(1+D)*n)) (1+0.0534)*1 (1+0.0534)"2 (1+0.0534)"3 (1+0.0534)"4 (1+0.0534)"5

« MLumir KT M), BPEIRRSERSIENEFHIBIRUER, ERAMEITEIHERRRZMAOETIME
SF0: 1,651,123,162% 7T

« MLumir KT, BPFRARSHERSIENEFHEEIRE, EREXZMANER

B Fit
2022 2023 2024
FE(n) 1 2 3 4 5 5
FIAEHNE (A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169  2,222,194,387
FEIET (B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716  1,713,229,233

8,467,379/ 86,367,266/ 176,189,223/ 305,512,113/ 458,268,169/  2,222,194,387/

S
RAA BN 0534 (1+0.05340%2  (1+0.05361°3  (1+0.05341%  (1+0.05341°5  (1+0.0534)%5

REFMNEHNE 2,551,254,000
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AN
Impact Management

HE I HEIE (Impact Management) 2R EETEIRF (Identifi-
cation) T (Valuation) M ELIEERIFIMKPIFIN o f2MMIIKPI BRER
MEENENEWINAE RS NIEN—, FEEIH~RMRSS%

A

I=;

57

FMAOBEENEARFEBE RS E T 60decibelsBIF M IIEE (Impact

Index). 60decibelsBIF I IIEELET 2 i £ FIMPBIS MRZIBLERE
893t (who). +4 (what) 2 (how much) & FHIEBIEEEUTEATIER
&, BR T RIRA QRS BT L E R iU E,

LA60decibelsBIg a5 E N B ENI R I EIRE R T,

Who

i

ENRKPIZINER - 48
NEWEAR, H5B8iE
BHTEEE

What

l

E HA BE IR B B B B RE B9
FIMAIKPIEIEL, H58
MBI TR

How Much

l

BEEFIRET A
BRSS BRI RF 4%, RILUR
REEH PR A LIRS
RIEERERTIEE

TERNHAF G %D (how much) FYE&Z AT, LM {EMZIRE (CSES)
#e0decibelsEEHEHTT Y —IE T RERENFMINE,

BEREMINEEVMAREERN T BEMRENEE, RRNOT.

* BJUUIEER A I P BIRIRR B LR E

- LR AFINI BT ENRME SRR TR =%

* BETEIRAIE FIBEIRY m I ARSS BY AT iRl

B2, MERARBES A EREHTT, I DRIERFBIKIrERALE
B “%/b (how much)” &893,
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it Who

i (who) @& MMAEENE—MEME D, BIIRFIM T M ELATLL
FEXEADAXENNE. XBHEEXE (EEZREF) NS
PAMRESTRBMRS MR RA. TE. FREXBMNZAXEN
&, H5RAMHAXBNDEXENEFHERTHR, KEEEXRNT
ALV

WRFmARSERAMIT, WERRARREMREN “F/RKE",
HIREREERAMTRRRF K

+4 What

FIMEENE —PAEMB DR A (what), EEMHE T HIRFIHIF
BN BN EH PR RIZE . BINTEF M/ RS HIEM RS =0
ARRZEREIE. SWho—, 28 TENEEREFHZEARRE
E, H5&RAMABRAERPAB AT, UREEERI T &M
NER

x5l

WNERFMNFIKPIZLumir KHITEICO EHEE, MR SESaEHMN
Lumir KECORHIE

zh

%/ (how muchs) B¥MEENNRE—NAMES, AILUBTEF
VA RMAEE TG TN~ SRS R R, B EFIAE, 7]
DUESIETTNEM M BE SRR SR A S0 3, AT bR
REMAONEITE. &P IEE R BT RIEEDITE MR AR R E A
RO, XA AT EERREMEIT,

%L (how much) RINEBUA T REARSS, HI0~meARSSHIER
HAPR. Bt EARAUNMBFRIITARERET Efk.

Lumir KEATBIRISZIE /1%L (how much)
Lumir KEATRYFIICEFEAR, SRRITHIEMERRE, REERLumirK
BIRE, Lumir KEERER, BHIRTESFH, 5%
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01 RxiEesx

X4 1

PliiFSES BEMRRE
« SERRNRSHWARAMSER R IR AT RN

e * PR E FRERHIRY R MmN E B M A REUERESIR (SCimago Journal Rank) XIRIEE
- WEHEARNSERR, KRSZHRVEBTIRS ANF. EMAETIRZHT

D 25

* SIR4BGES
25431 Q1 (E£125% LLA)
20931 Q2 (EA1125~50%)
15431 Q3 (FiI50~75%)
10931 Q4 (F1z75)
HEAL 843 Efth (BUFSBI IMERRALRIRERI IR, ABRRIIES)
- RIEMARESSEEFEMINTES
185 ARESSNFEMFRIET
14%): ARESEMFPARET
109 : AR ES S FAHRIEERT
843 Efth (BT IMEPRALREHEIE. ATSLIKIES)

%) 2
PSS SEMR S MRS AR RO EAR &

- BRBERFIER B RMNRSEEIE TG RS HEME, HO 150
« BV RIRS TN ERL ™5 (G) MRS (S) NFEERA~6MI T AR X ™ mAIARSHY

WiEA

BMEHTITN
- ENEFIETL STEBME. B ERME. FitHERE 109), B5Mm/RSEERMN
n¥ 25

© 7 in - BRSHURMIE
1593 Fin/IRSFE+BED LT MRS K mS+BEDET /RS B BSHFAED
MRS, 1
1093 Fa/lRSFE+BENLTR/RS K BS+BEDLTR/RS A" HS, HE
HEAN 59 FFa/RSFR+BEDLT@/RS K RS, HE
« A SERIRINIE
1093: PRE =P EXEAMES
793 DN EREEIMEY
473 — P ERAMRY

63

%) 3
oS E HEMEFEREMEMMT
- WHEES THEMEETITEN, A8~ RHRSEEREER, URFNISERENER,
WA X FRE B A D EE B ATEE R
- ZFERIEME, 2 EERIRTHERDEA, RRNHITITE
DR 20

A DEAIT
109 W AOLHIES/NF10%
8. WA ALLHIER KT 11%H /N F20%
677 WA AOLHIERKT21%H /N F30%
293 HAAOLHIER KT 31%H /N F40%

HEAR 073 WA ALLHIERKT41%

* FRIROKT (WFIRITERIADAE) 9
107 BT AEEREUALZFHE
793 EREWANER N LR
473 EREWANERF21
153 EFREWNER A3 ER

X5 4

PimiFSES RIMIIMBEER LI ARSI

. - RBIE L EE R PIRES E &, %UE\ ER EME TR RHE
- {5/ CDS (Credit Default Swap, EHFEAER) ENITE

Ak 20

- IRIBERNERNITD
2093 ERNEEN - 0<0.35% (_LE1i125%)
HEAR 15431 ERNEEM - 0.35% < 0.77%
1090 BRI - 0.77% < 1.5% (TFi125%)
593 ERKEEN -> 1.5%
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X5 5
RUSIEER TS AR THT BRI REIE

- HERTEARISAPAEERNBAIMZRARMSB AR L EHE R mil RSB AR EE
© NSRS PR HITHE, EEHEREPREIT AR RKIEMN T BIHEF T oM
D 10
 RIER ST m/IRSS BT e R BT
1073 BT MRS By T an 4R AT 18] N T 55 8pA990%80 LA L
99 BT FIDEIT0~89%
L BT FHORI50~69%
L BT FHRI30~49%
L BT FHORI10~29%
L 5THNEE, e TTEIN1~9%
RT T EY10~29%
CART T RI30~49%
CART T EI50~69%
CEFTFIHET70%

WA

P

0]

P

—

P

HEAR

(e}

P

~ G
S S IS S M M N

P

P

D—\‘I\)UJ
5

02 HEEFTEIMADE'

60

{RMINEZSTE

Afghanistan Gambia, The Mozambique Tajikistan
Burkina Paso Guinea Niger Togo
Burundi Guinea-Bissau Rwanda Uganda
Central African Republic Haiti Sierra Leone Yemen, Rep.
Chad Korea, Dem. People's Rep. Somalia

Congo, Dem. Rep Liberia South Sudan

Eritrea Malawi Sudan

Ethiopia Mali Syrian Arab Rep.

RN ST A

Angola El Salvador Morocco Ukraine
Algeria Eswatini Myanmar Uzbekistan
Bangladesh Ghana Nepal Vanuatu
Benin Honduras Nicaragua Vietnam
Bhutan India Nigeria West Bank and Gaza
Bolivia Kenya Pakistan Zambia
Cabo Verde Kiribati Papua New Guinea Zimbabwe
Cambodia Kyrgyz Rep. Philippines Tunisia
Cameroon Lao POR Sdo Tomé and Principe,

Dem. Rep.
Comoros Lesotho Senegal
Congo, Rep. Mauritania Solomon Islands
Cote dvoire Micronesia, Fed. Sts. SriLanka
Djibouti Moldova Tanzania
Egypt, Arab Rep. Mongolia Timor-Leste

1) https://datahelpdesk.worldbank.org/knowledgebase/articles/906519-world-bank-country-and-lending-groups £%
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Albania Dominica Kazakhstan Serbia
American Samoa Dominican Rep. Kosovo South Africa
Argentina Equatorial Guinea Lebanon St. Lucia
Armenia Ecuador Libya St. Vincent and the Grenadines
Azerbaijan Fiji Malaysia Suriname
Belarus Gabon Maldives Thailand
Belize Georgia Marshall Islands Tonga

Bosnia and Herzegovina Grenada Mexico Turkey
Botswana Guatemala Montenegro Turkmenistan
Brazil Guyana Namibia Tuvalu
Bulgaria Indonesia North Macedonia Venezuela, RB
China Iran, Islamic Rep. Paraguay

Colombia Iraq Peru

Costa Rica Jamaica Russian Federation

Cuba Jordan Samoa

BRNEFE

Andorra Estonia Liechtenstein San Marino

Antigua and Barbuda Faroe Islands Lithuania Saudi Arabia

Aruba Finland Luxembourg Seychelles

Australia France Macao SAR, China Singapore

Austria French Polynesia Malta Sint Maarten (Dutch Part)
Bahamas, The Germany Mauritius Slovak Rep.

Bahrain Gibraltar Monaco Slovenia

Barbados Greece Nauru Spain

Belgium Greenland Netherlands St. Kitts and Nevis
Bermuda Guam New Caledonia St. Martin (French Part)
British Virgin Islands Hong Kong SAR, China New Zealand Sweden

Brunei Darussalam Hungary Northern Mariana Islands Switzerland

Canada Iceland Norway Taiwan, China

Cayman Islands Ireland Oman Trinidad and Tobago
Channel Islands Isle of Man Palau Turks and Caicos Islands
Chile Israel Panama United Arab Emirates
Croatia Italy Poland United Kingdom
Curagao Japan Portugal United States

Cyprus Korea, Rep. Puerto Rico Uruguay

Czech Rep. Kuwait Qatar Virgin Islands (U.S.)
Denmark Latvia Romania

2)
03 EXRRRHEN

Ex EXRNEEN | ER EXRMNEEN | ER ERMEEMN
Abu Dhabi 0.48% Cape Verde 5.33% Ghana 6.30%
Albania 4.36% Cayman Islands 0.59% Greece 3.49%
gﬁg;nw o 7.26% Chile 0.68% Guatemala 2.42%
Angola 7.26% China 0.68% égaire'f% 0.00%
Argentina 11.62% Colombia 1.84% Honduras 4.36%
Armenia 3.49% (CDOe”rigcraﬁc cepubicon 7 25% Hong Kong 0.59%
Aruba 1.55% Congo (Republic of) 8.72% Hungary 2.13%
Australia 0.00% Cook Islands 4.36% Iceland 0.82%
Austria 0.38% Costa Rica 5.33% India 2.13%
Azerbaijan 291% Cote d'voire 3.49% Indonesia 1.84%
Bahamas 291% Croatia 242% Iraq 7.26%
Bahrain 5.33% Cuba 8.72% Ireland 0.82%
Bangladesh 3.49% Curacao 1.16% Isle of Man 0.59%
Barbados 7.26% Cyprus 291% Israel 0.68%
Belarus 6.30% Czech Republic 0.59% Italy 2.13%
Belgium 0.59% Denmark 0.00% Jamaica 5.33%
Belize 9.68% Dominican Republic 3.49% Japan 0.68%
Benin 533% Ecuador 9.68% Jersey (States of) 0.00%
Bermuda 0.82% Egypt 5.33% Jordan 4.36%
Bolivia 533% El Salvador 6.30% Kazakhstan 2.13%
E‘Zi;gz:ﬂ ) 630% Estonia 0.68% Kenya 533%
Botswana 0.82% Ethiopia 5.33% Korea 0.48%
Brazil 2.91% Fiji 3.49% Kuwait 0.68%
Bulgaria 1.55% Finland 0.38% Kyrgyzstan 5.33%
Burkina Faso 5.33% France 0.48% Laos 8.72%
Cambodia 5.33% Gabon 7.26% Latvia 1.16%
Cameroon 5.33% Georgia 2.91% Lebanon 19.18%
Canada 0.00% Germany 0.00% Liechtenstein 0.00%

2) http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html/Aswath Damodaran (NYU 1155%) ikt
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Lithuania 1.16% Peru 1.16% Tanzania 5.33%
Luxembourg 0.00% Philippines 1.84% Thailand 1.55%
Macao 0.59% Poland 0.82% Togo 6.30%
Macedonia 3.49% Portugal 2.13% Trinidad and Tobago ~ 2.42%
Malaysia 1.16% Qatar 0.59% Tunisia 533%
Maldives 6.30% FEar; :;tihggnah 0.00% Turkey 533%
Mali 7.26% Romania 213% Turks and 1.55%

Caicos Islands

Malta 0.82% Russia 2.13% Uganda 533%
Mauritius 1.55% Rwanda 533% Ukraine 6.30%
Mexico 1.55% Saudi Arabia 0.68% United Arab Emirates  0.48%
Moldova 6.30% Senegal 3.49% United Kingdom 0.59%
Mongolia 6.30% Serbia 3.49% United States 0.00%
Montenegro 4.36% Sharjah 1.84% Uruguay 1.84%
Montserrat 2.13% Singapore 0.00% Uzbekistan 4.36%
Morocco 2.42% Slovakia 0.82% Venezuela 19.18%
Mozambique 8.72% Slovenia 1.16% Vietnam 3.49%
Namibia 3.49% Solomon Islands 6.30% Zambia 11.62%
Netherlands 0.00% South Africa 291%

New Zealand 0.00% Spain 1.55%

Nicaragua 6.30% SriLanka 7.26%

Niger 6.30% St. Maarten 2.13%

Nigeria 533% tsée V'G”rceir;t dies 6.30%

Norway 0.00% Suriname 9.68%

Oman 3.49% Swaziland 6.30%

Pakistan 6.30% Sweden 0.00%

Panama 1.55% Switzerland 0.00%

Papua New Guinea 533% Taiwan 0.59%

Paraguay 2.42% Tajikistan 6.30%

04 ==&1EHMEXE
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5E§Ef sz /)lﬁﬁf)ﬁ',—?E’Jfr%Z

4-1. RSB ABRAITHE

MR AR R AT AX (1-E) X C+BX D=0.76%

HANER

* A FIIEFHRFIE(R) 3.00%
* B(=a+b+0): iz A AFZ (Re) 9.11%
* a: 20F AR E BT i3I === (rf) 2.19%
* b EEHHNEEN (MKt Risk Prem) 5.20%
* ¢: beta equity 1.33%
* D: ik tE & (we) 116%
- E: B (tax rate) 20%

4-2. RAMEIFEHAERRRE FIFTE

BRAMBNRRUETINNE NI EAR A

IR IFIR RS

9 0,
TRINEH A 5:34% 0.76%

KNMETEHARIR R E R IE

3.05%
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5-1. REMEFG ARIRRRRINAIE R

A RANETEIAIE (55) RRASH
a BARE—FFMAOLERNE: 458,268,16957T - @
b. BAN BT KE: 206 @

C. BANETHEHDRRASFIFAE: 3.05% - @

B E5T
FE 1 2 3 4 5
RENEITEEEIRIBNEHNE (@) 467,433,533 476,782,203 486,317,847 496,044,204 505,965,088
HEAN (DX (1+@)"n) 458,268,169x  458,268,169x  458,268,169x  458,268,169x 458,268,169
(1+0.02)*M (1+0.02)*2 (1+0.02)*3 (1+0.02)*4 (1+0.02)*5
RRIER 453,595,360 448,970,197 444,392,196 439,860,875 435,375,759
HEAR (@/(1+@)"n) 467,433,533/ 476,782,203/ 486,317,847/ 496,044,204/ 505,965,088/

(1+0.0305)*1  (1+0.0305)*2  (1+0.0305)*3  (1+0.0305)"4  (1+0.0305)"5

S 2,222,194,387 —

RARMAEHNMETE
a. RARRE ARSI RATINER: 5.34% -+ ®

B EiT
2021 2022 2023 2024 2025 BAMME
FEE 1 2 3 4 5 5
FAFIBENME (A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169 | 2,222,194,387 F
KRS (B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716  1,713,229,233
HERH (B=(A/(1+D) n)) 8467379/ 86367266/ 176,189,223/ 305512113/ 458,268,169/  2,222,194,387/

(1+0.0534)"1  (1+0.0534)*2  (1+0.0534)*3  (1+0.0534)"4  (1+0.0534)"5  (1+0.0534)"5

KRN EHINME 2,551,254,000

5-2. kAt REAMETHERPRAREN BTG

A RENHET &
RARIE—ENTINSEBHE X (L+RENMETERIEE K
[(BAENEHE IR RIS R NR-RENETERREE KX)

a. KAMRANMEIT LB &AM E:] 44,484,653,8565 7T

b. RARE—FRIFII/IEITHME: 458,268,169% 7T
c. RAMETGIAEEKE: 2%

d. REMETEERERMERITIME: 3.05%

e. WAEHABINARFINEFITIER: 534% - O]

FE 1 2 3 4 5 5

FRAILEHNE (A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169 | 44,484,653,856 {7
KEIMET (B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716  34,296,013,818
HEA (B=(A/(1+®)"n)) 8,467,379/ 86,367,266/ 176,189,223/ 305,512,113/ 458,268,169/  44,484,653,856/

(1+0.0534)"1  (1+0.0534)*2  (1+0.0534)*3  (1+0.0534)"4  (1+0.0534)"5  (1+0.0534)"5

REATMNEHNME 35,134,038,584
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o (&) PR IARAIRLER, <2020FERXRIEE> LRIRE, 2021.2.17
© BEMIRFRE, <EUFERBEERE>, 2020
- HEALRFAUE, BN, 2021.3.15, www.kipo.go.kr/kpo/Htm|App?c=31064&catmenu=m06_07_03_01&version=11

- BEEXMAREES, Mk, 2021.3.15, www.nrfre.kr/biz/journal/view?menu_no=13

Addy, C., Chorengel, M., Collins, M., and Etzel, M (2019). “Calculating the Value of Impact Investing,” Harvard Business Re-
view, 97(1), 102-109.

Country Default Spreads and Risk Premiums., Website, 2021.3.15, http://pages.stern.nyu.edu/~adamodar/New_Home_
Page/datafile/ctryprem.html

GIIN, "Annual Impact Investor Survey 2016,, 2016
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