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Management
Who What Sustainability
Framework
YTE KPIZ ZEfsH 12 Identification0fl Zelst 2] 2 ciit HERAS S5 A
40| ¥is}= 77|Ho2 mef HE KPIO| HatE F7|Ho E M A0| X% oKy Tt
o SEAlet | 2 jet g 2ER|e} Hlm o, Clgt, o HREAE A
As7| ofi7 |0 izt B2 5
ZHERE 34 AlEol| 9% 2t
ECCERL Pl
2IHE Management - iZh LSl S HEATY S 1
GILAI
2.55ton 25.50ton 51.00ton 86.70ton 127.50ton

I [ I I [

= HIF LHE 27 Go]E

Impact Category - Agriculture S 177} QHE - 2t SHE Mol M

SDGs + 1. No Poverty & 1774 SDG T3k 6437 HO|E| 1=

(2020 6 7|%)
Dimension of Impact + What

* Who

» How Much Scale, Depth, Duration

+ Contribution Depth

Operational Impact  Environment Policies
+ Governance & Ownership
« Social Policies & Performance

Product Service Impact + Quality and Performance
+ Quantity and Reach

Focus + Environmental
+ Social

Investment Lens + Gender
+ Geographic Setting
+ Minority and Disabled
« Poverty Level
* SMEs

Financials + Balance Sheet
+ Cash Flow
+ Income Statement
+ Other Financial

8) Global Impact Investing Network
9) Impact Reporting and Investment Standard
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Impact Management Project (IMP)

Six YHE ZH-2he| dotof| Chst §folE =251| flet ZECE,

2HA 7|2 Eo{”

What is Impact?

5 Dimension
of Impact

Impact is a change in an outcome caused by an organization.

An Impact can be a positive or negative, intended or unintended.

Classifying an enterprise’s impacts into A, B or C

Dimension Assessment to look for...

D What Unknown Important Important Important Important
negative negative positive positive
outcomes outcome(s) outcome(s) outcome(s)

O Who Unknown Various Underserved Various Underserved

= How Much Depth Unknown Various High degree of ~ Various High degree of

positive change positive change
and/or
Scale Unknown Various Various Various For many and
Duration Unknown Various Various Various Long-term
+ Contribution Unknown Various Likely the Likely the Likely
same or same or better
better better

A Risk Unknown Various Various Various Various

Cllca|55|f|cat|on May cause Benefit Contribute to

ofimpact harm skateholders solutions

10) Impact Management Project (https://impactmanagementproject.com)

The Rise Fund@l Impact Multiple of Money (IMM)

23

22 AWE EXIAL = TPGC| The Rise Fundof|A{
IMME &85} Impact Valuation 2"

TPG2| The Rise Fund

71= IMM®P

- 1992\ O] = MHZ2EA|ATOf Mist
SR, Clesst aiefol ALREE 28 O au=el sy e Re W
- 37 0|22 22, OFA|O}, QAHOILIOFE
Cheo| X AIRA 2Y
o T EXF 2= 2 790 HY C O =2 5t= 3R -3 HatHo )
[ © M3/ -EAR Mato| 71 £ )
+ 2016 TPGO|A EAISH HEZ,
The THERE] pole OfL|2t SDGs 22
Rise = o
Fund 2!':-:r"0|'|_ El o _?_|3E4 QA H|_|-%:)1 ol 7|,7_:|| _7.(_@
« The Bridgespan Group™? 1t Z£02
Impact Valuation &40l IMM 7Hgf
« Tl HE 2= 2 409 H
O =X 01z 52 71k =5
[ O EX2192ie UBE 2012 At )
1) GIINO|| 7tRlst THE EXpAL & S8R 727t S7H21 29008 £ 0|A0|1 YHE Z75 itds ZIsH 1971 EXtAL CHA CSES XA 24

2

12) Bain & CompanyOflAf Z2H -2 A|ZISHH|2| 7|2 CHA A ZAMEl M2 7|2t
13) https://hbr.org/2019/01/calculating-the-value-of-impact-investing
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HUNGER
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Impact Index

e

REDUCED l

((¢
4

DECENT WORK AND INDUSTRY, INNOVATION 1

O

1 Max Impact

O Who
D What

= Contribution

0.75 Larger Impact

05 Medium Impact
0.25 Smaller Impact
0 Min Impact
Had o4 UE oj]A| Yt 0[5} UE GijA|

=9| Y| YWME HEOAM 2AL SEISH UHE ZY ME 7|2 M I ==2| O[sfAAKIE Chate =2
UHEES =H5H= Lean DataE 7HLsH 4370=0{|A 7771 21012 64171 Lean Data T2HE 434

o

Job
T
Ao
‘>i
on
1o
e
o
:Oé

AND INFRASTRUCTURE INEQUALITIES

V' N
=)

v

ECONOMIC GROWTH

PARTNERSHIPS
FOR THE GOALS

15 o 1

PEACE, JUSTICE 1
AND STRONG
INSTITUTIONS

2

Y,

SUSTAINABLE CITIES
AND COMMUNITIES

NS

5 GENDER
EQUALITY

12 RESPONSIBLE
CONSUMPTION
AND PRODUCTION

1

CLEAN WATER
AND SANITATION

CLIMATE
ACTION

20

1 LIFE
BELOW WATER

IRIS+’s Impact Theme

Agriculture Employment

Food Security @ Quality Jobs

Smallholder

Agriculture

Sustainable Agriculture

Energy = Real Estate

Clean Energy /ﬂﬁ\ﬁl Affordable Quality

Energy Access Housing

Energy Efficiency Green Buildings

Waste Climate

Waste Management @ Climate Change
Mitigation
Climate Resilience and
Adaptation

Diversity & Inclusion Q Land

@ Cadrlens §“ Natural Refources

Racial Equity =~ Conservation
Sustainable Land
Management
Sustainable Forestry

Infrastructure

Resilient

Infrastructure

a

]

Pollution
Pollution Prevention

Biodiversity &
Ecosystems
Biodiversity

& Ecosystem
Conservation

Health

Access to Quality
Health Care
Nutrition

Education

Access to Quality
Education

&

(\Ci,a.

Air

Clean Air

Financial Services

Financial Inclusion

Water

Sustainable Water
Management

Water, Sanitation, and
Hygiene (WASH)

Oceans and Coastal
Zones

Marine Resources
Conservation &
Management



Impqc’r IVM JIO|IE2}€l 01 Impact VM JH0I=2t01 ATH 28

02 Impact Identification 30
=2 L— Od
AI‘O XI' [IH = 03 Impact Valuation 39

04 Impact Management 56




CSES IMPACT IVM 28 29

Jtol=ete!

UTE THFELICE E oMoz Y £ AE LS RO

&t 4= Q=2 IMP(Impact Management Project) S 22 E £X} F{HLIE|

01

223t xj@E VM Jfo|=2lelo] B2 THsAS Stolsh| st CSES
o SPC mzH|E Fof 7|eiol 20|29} B ZIBHEt TUS 27 HTRILICH AF

=
EXF il OSHE &7 ?lsh F0[=2| S2| of2f LS Zuto| YRS 64|

Impact VM
JHOI=212 A~ Jh

Impact IVM AHS| MR AT (Center for Social value Enhancement Studies, 0[5}
JI0I=2H2! HHE CSES)2 YHUE HE TX 2EAE U= LIFAL 7|0 M YHE ZF-a;
HHE XHEE MSste A5

AtE|™ 7|19 Ate|& 7HX|E S8 5t= SPC(Social Progress Credit) S8 |
A, SK ZtAIAte] AlE|A 71X|2 &3 5lH= DBL(Double Bottom Line) 58 A2

2Yst= 2hF 01S &8¢l LIFAt 7|l AMEH 71XIE st7 x| 2 Fsizts

J2{Lt SPC £ M2t DBL £ HMPAlE 2F 7|40] RES0{H 0 At
H I7IRIE ‘A= FF5hE 2E 7|Y0] D20l IS0 4 /= AR 7RIS
A =Yt A2 oG 0|2 st
EX
E

At el
X} IHEoll 28 7/2io] Este e

Impact IVM 70| E2}21

7h UE5E 7R 0lMS
7

|_o
e
e
i
re
2
rIJIIIJ
gg
-Irn
E
":
:_U,
%
Il
N

e

==

e

OSHERIAIREZF Rppdat Az



CSES

IMPACT IVM

Jtol=ete!

02

Impact ldentification

30

What

o

7|0l HIF-MH|AE S
fZst e AtE|2HE
EfoR QmEO| 93 2

Who

o

7140] HE-MHIAE S
alf siZst2= Als| 2%
Felst= ofsi2ARt2|

dm i
|:|olI

How Much

o

7| 40| HIZ-MHIAE Sah
siEst= AlEl2HE 3
Bst= olshitARte| 7L,

Contribution

o

ALS|ZH| 2ol chet 71
O| 7|0i=E &tolgh

Risk

L

cE o/
HEZ QN 4 U B golst ABISH B2 27 2 X J4ES Holg
A8t9| 7|, YHET} o & AlZt2 solg),

sfEARIOA 0ix|= B2

EE=E

Dimension JM QA My

| E1 | Impact Identification 7|2

_ - 1. What 1-1 7|40| H|Z-MH|AZ S5} s AdlH= AlS|2X
JHR Impact Identification2 7|2 HIXLIA B85S E5f| 2EE|= QHEE H Outcome I10] RIE-MH|~2 &5} Saths A==
Of-QlAlot= THAIRILICE QUIES| PN R, o CHA, 2| S =fels
1-2 7| MIZ-MHIAS LF 712t HSE I 2aE 4= U=

E KPI(Key Performance Index)& A&5t= Z40| Impact Identification

S2XQIL|CE CSESE 7|0 AHE KPIZE MAsH| 96t T2 IMPO|A 2200

01 7§ 7|2t0] §telst 5 Dimensions of ImpactE &-&3i&LICt

5 Dimensions of Impact= CH21

Contribution, Risk)0{|A] 2IHE S| EZ

mjo H

Outcome Level in Period

AE
—= =
MEIZH o2 +F =2 Fe

1-3
Outcome Threshold

1-4 Sl OfSHRAKE 2ol M Atel2H| siEe] 324
Importance of Outcome to

Stakeholder

1-5 7|20 sHZ5l2d= AFS|2H|7 iEsH= UN SDGs 222

SDGs and/or IRIS+ Impact Theme

IRIS+2| Impact Theme

2. Who 2-1 7|40| sh st = ALSI2XIE Z&ot= OfsHEt AKXt
Stakeholder
2-2 7|40| sh st = ALSI2XIE Z&ot= OlaHRtAK ] X|2[& ||

Geographical Boundary

2-3
Outcome Level at Baseline

7|142| ®iZ-MH|A =] O OSHRARE L Zedot= AlSl2H| +&

2-4
Stakeholder Characteristics

OlsEIARte] Q1 RS A MBS HSIH S
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Dimension M oA Ay
3. How Much 3-1 7| o] &Est= UMEE ZATSH= OlaHRtARIS] 4
Scale S2 NIE-AH[A EofE
3-2 7| ™2 MIE-MH|A =2 M= O AKX Hist=
Depth AE|EH| S8 &2 10|
3-3 OsHEAX | Aedshe AWET} K& E A= OfjaEl= 7 (7t
Duration
4, Contribution 4-1 7| M2 MIE-MH|ATEAE0l| ZOHE|X] 942 Aol
Depth Counterfactual 0[0] Aol EXHSH MIZ-MH|A, ALRIH|E, ZH S5 Sl

SHAZIAS A2IZH +F

4-2 7|42| MZ-MH|ATFA[Eo]| EHOHE|X] ob2 aletofl A
Duration Counterfactual 0|0] AIZH0]| ZXHSH= MIZ-ME|A, AFS|H|E, Hal 52 E51

SHE=IUS AEIZHS| x| 712

5. Risk 5-1 - Ol 2| 7| 0] AFS|2XIE s dotK| RE MEE PtE= 21
Risk Type 240 23
5-2 - OflAfzt 22| 7|0 AFS|2HIE Sl AstR| 2a AEtS ttes 9/
Risk Level Qa9 =

33

| 2 | Whatll2
Dimension M4 NE L2
What Outcome 7| 0| MIZ-AH|IAE Sal

dliZstl= A=A

Outcome Level 7| 0| MIZ-MH|IAE LH 7|7H

in Period HSE ul 2E 4= QL= ALE| 2|
HE =22 HE

Outcome Threshold At 2H| sE 0| 2Fxo2tn
BICHS & Ql= F|Aste| 7|&

Importance of Outcome 2484 OSHEAX} 2HE0]| A

to Stakeholder Ats|2H| shael 52M

UN SDGs and 7|¢0| siZstE = AtEl2H7t

IRIS+ Impact Theme 3l=tah= UN SDGs 2H2} RIS+2)
Impact Theme

@ Outcome
7|40| MIE-MH|AE Solf s st AlSl2HIE 2RI
Lumir K(LED ) SR W= CH|E St O|MEHEtA HiERF B

@ Outcome Level in Period

ne
=
=
ul
i
%
ol

7|40 HIES-MHIAE € 7 I2HFS
X

APE|2H| 32 +FES Epdeiuct

Eo smE | ymir K2 A A| 17t O|AISIEEA HiS2F 350kg/7 B2t

© Outcome Threshold
AtS|2H| a8 =0| 2EH0[2t BTt o~ Q= F|ASH| 7|ES R

CL.7|&E2 3 & 7X|(&E 7|8t 20 7|8hz 2Re 4 AU



CSES

IMPACT IVM
Jtol=ete! 34

7|k B7H-BHEOR T4 225 BoIE 7|

=
gh=3 121 747 AE| KA H| /1008t 2

- Zap 7|8k oliE MY, (Eof K02 E2 MY 2ol HE J|E
ST U O|MBIEr HIEZF 397kg/7H(BAIZY/ L 7|F)

O Importance of Outcome to Stakeholder

Ofati2tAX} 2ol Atel 2| siE2| ZQds EXoz Magitt

@ UN SDGs and IRIS+ Impact Theme
7|do| e Zstzl= AtslEX0l| siietsh= UN SDGs St

IRIS+ Impact ThemeS M&aH ZHAJEHL|CH

OflAl

Lumir K: + SDGs: Goal 7. Of|{X|2| ZISHAX] MAtat AH|
« IRIS+ Impact Theme: 8. Clean Energy

Who

7ol YHEES Fist= OfsH2ARX2] R, 21X

LICk Who'S Ttefst?| 2l kg 1| 715 42 Srelsic

| 23 | Who 7l

Dimension 74 Q4 M= g

Who Stakeholder 7|0| sl Zstd= At 2ME
ZAste Olsh ARt

Geographical 7|¥0| siZstE Al|2HE
Boundary AEste ol ARl X|2|H IR
Outcome Level at 7|49] H|Z-MH|A =2 O|F
Baseline O|sEAXL7} BEst= AtS|EA =&
Stakeholder Olai&tAIxte|

Characteristics QIFEASHALE| ANEH S5 EY

39

@ Stakeholder
7|¥o| s ot = AIS|IENIE Aeists OlsHRAKIE T 7IXIEA, A2 256

LICE Atz 2A[0fl et off Aot 20| K|S 7t el O|sHEAINIZ BRE 4 ASLICE

- SHA(RIMA) O[HRIAXE: K|, Lumir K AL 717
- FH|RYE) olsHRAR:
Lumir K AF 747 0|, Ch| 22 =% B2C THojxt

@ Geographical Boundary
7|140| siZstH= AtS|EXIE A&t OlshEARIS X[2|H XIS =R

KX #Ixl= M Tisks S8 XK Mi2etst 2dE Zis Aot

OjlAl
QIH|A|OF ZE|THER X|

© Outcome Level at Baseline

7| YOI HIZ-MH|2 =Y O OfSHRAREt Beichs Ate|2H| =2 2fgeiLth

0O Stakeholder Characteristics

OfsH2rARIC] EES QT SHEH-A|ZH e HSEE ZH0AM 2Afel 2 gL,

= oo =T [

z
A 1401 1430,0002 |0} OI%P NESS
st

ZS =X o2 JOjjsts AH| TiE,
=

How Much

7|4l HES Helsh= OlsiRARe 72, +F, X|& 712 S& &elst=

=
YL How Much'E Ttefstr| ffal i Al 7HK] 24

i
fon
5
@
£
il



IMPACT IVM
Jtol=ete! 3 6

| 4 | How Much 72

Dimension M Q4 M2 L
How Much  ¢pje 70| H=st= YHE

Depth 7| YOI HIZ-MH|A =] T2
OfsttAR t H&sh=

AMEIEH 8t =2 X0

Duration O[sH2HARI7 | ZHElsH= QEET}
R|&E 2102 ojtEl= 72t

[

@ Scale
EX}p712F S0t 7|140] AL 2X|E sl 25t | sl THlist= ME-AfH[AL] EHHES

=2 HE MH|IAE AFESh= Ofai2tARIe| =8 AfafLICh.

5847+1,7250007H EHof o

@ Depth
7|42 HE-ME| AT AR (7| O|F 1} O = 2| Ate|2H| sHE 32| Xt

0|2 =HMEHL|CE

Tod

A7t O MSHErA B EZ 350ke/7H L

© Duration
7|4e| MIE-MH|ATL KEHOZ AL THsSHA

™
o
il
0x

H|C XA o= A}

|IOII

& 7tsst ol Ak A

0%
E)'E
i
_IT|_
Rl

B
bl
|0
U
>
oo
N
or
o
>
™~
rlo
>t
o
>
o

}

=
O| 742 7|= 02 RHME} 712 HAFSH |C} Dtor

SERA= ab Sl 2tof shg SHOILH AR SEAME o
g 712 St |RI=|AL O HElZ SOVIA| §42 32, us7(2 =2 2F0|

ALE|S 7|7HS REABHLICH

Lumir K Hz H/7H: 52k A2t

37

Contribution

719 ME-MHIA7F AIFO| EHOiE|X]

% oo (=] =
E odsl E A2 sHZo| CHEt 7|4Q| 7|0{=E &elsts BAIILICE
‘Contribution'2 Ifefst?| I8l Ctg & 7HX| QAE StOIgtL|C FNZ & JHX|

Q45 72 /0] 8 SHshT SYEHLICH

T HA

| E5 | Contribution ZH2

Dimension 424 M2 L2

Contribution  Depth 7| Mo MIE-MH|ATF AEO]| ZHOHE[X] o2
Counterfactual HE0f|A 0|O] AR EXHet= ME-AH|A, *fil

M=, g3 S2 Sl sHE=US AEl2H|

Duration 7| 40| MIZ-MH|ATF AR TOHE[X] 52

Counterfactual 2120ilA] 0|0] AlEol| EXHSt= MIE-AH| 2,
ALSIH|E, B S5 Sl sHE=IAUS 22X
X|& 712t

© Depth Counterfactual
7|2 MZ-ME|ATE ARl EHOHE|X| 042 AElollA o]0] AR Z=Xlst= H|
SMEIA, ARRIME, X S Sall sHEE|AUS ALS|EX =201 Chslf YHHe

Z MEgLch

20247}x] QIZHAIO} B FE2 A 15 Atefo] 218 FOILE, 2E it
20| 2 X|HOZ ZAt XI3H0| 0H CiT! AEH(30% 2HF). £ Srie WHy|2
AFEE 4 UL 70| M 52 AT A 717 4 UAE TIhsH | Ofte:

o=T

@ Duration Counterfactual

7|42l MIF-MH|ATE ALl BOHZ[X] 52 &2l 00| Al EXfist= H|

LS

SAMHI, ABHIE, X S5 Sl HEEIUS AlE2A #20| K& Az

Olefste 712te YIHe = MERiLich

OflAl
QUEUAIO} B FEO| MY 75 AIO| 20247Hx| RREIX| RE Tt
0| 0} 20244 OFO= T2 0BF KoM SR HUZ AB0| KISE %
o= ot



CSES IMPACT IVM 38 39

Jtol=ete!

Risk

ofleat Eel 71G0] AMRlZHIE SHESHK| RE s HEE Qa8 E2A3

=
= Yolsta, 2|A39] Q49 1 FES AR mofsh= IFYRULICE RiskE Tt
ofst7| flsh LhE &+ 7H Q45 SfQIgLh 12 F 71K 4= & 8lo| &
H 2l SR
| £6 |Risk 72 |nﬂ T\/ | T
Risk Type pOC O UO |Oﬂ
0= JIRl @4 Dimension 74 24 PrL=RNTE=2
Risk Risk Type Ot B2 7| 40| MBI 2HIE sHEsHR| =
HE2 e 2lE 249 Ry
01 Evidence Risk .
Atel=H| shZof chst Efgst 247} Risk Level oflefat 2| 7| 0] AlelEHIE sEstR| =
s 75y HEE e 9l 40 F

02 External Risk
Q|2 20I0] AtE|2H| siES

delizt 7tsd © Risk Type
0 B o o [l [ ofl&tat 2| 7|40l ALS|2HIE SiZsHA| Ret AEg BEE QA Ol 7IXZ2
Olsh2tAXte| +~QLt 7|ChE . _ _ _ - e
A1 0[33I7ALt TES HMRMoz MAFILICE OFF 71| QAL Chaat ZH4Lch e Impact Valuation2 7|0| D|2Hoi| 2t=50{E YHES SiH7Ix|=2 F85t=
T2{5tx| o2 7ks Y CHAQILICE ixff Rl 22H AME HE 28A0|ME AHES 3hH|7}X|
04 Drop-off Risk @ Risk Level 2 FHot1 K| ELICE
AtS|2H| s 20| X&X o2 o slo =
XX %S THs A Ofletat 22| 7| 40| AFS|EHIE SHiEoH| R MEE BtEE O E 7K 2la3 R

29| £F2 JYHMOZ MEEILICE 2|23 £F2 3HA (=S, S )2+ Clgt 0|2 TPGL| The Rise Fund?} The Bridgespan Groupzt 2E02 7Hgt

05 Efficiency Risk

OllAFECH M2 Xl S Flsl 25t & 0]of Cst 2HE HMX o2 ML CE St IMM(Impact Multiple of Money)0| S5HH UHEE SHH|7IX| 2 FH6H=
ALS|2HIE shZ2E 7HsM 1o .
S ARZStL JUSLICE

06 Execution Risk
ABIER| S22 oI Azlst
AR 20| HIcH2 M= x| Stakeholder Participation Risk - %2 IMMS X8RSt Impact Valuation EFAIOIA= "X} 712t SoF Ehde &
&t 7ksd HEE o =2 715 KIa™ QX}o| T|CHIS Ads el _ e i = R

N S St L K Mo st oty mE 'O} €7} 015 UH 7[2H SOk WS QlmE'E SRR £Foi0] Cl2at
07 Alignment Risk 98%¢2| A7t Lumir KE XSHOZ ALSE SIME B8l Zro M2 FISEIL|C}
7| 40| HIELIA DT} Afs|2H| Execution Risk - 52 / e EeE
a0l A=K &2 7tsd x| R SUS SHS HEfE 25| 5 L =5 HfE 2L S AS A2
08 Endurance Risk 2 o3t
ALS|2H| S 2l 2ot 7|7t
SOt A0 ZME|X| RE Tts4
09 Unexpected Risk

o7 23t 38 247
SEMSH AtS| 2 A7t SHZEE| ALY,
S ZAuprt sl AS| 2|
af1Z0] ofiS THsA (e 22 THAIE AX 7|do| DjzHo| HEE UHEES F|CisH H4H Uzt
M SH|7HR| 2 FERILICE AtMIS AFEE 24 EHA|o] M2 5t L.



CSES IMPACT IVM 40 4 'I

Jtol=ete!

A O Contribution

7|42l HiE-MH|A Q0| FEEI= YHEES mfefs 7|Yo] 2gst

(i

YHUE F492 Identification THAOA 2QI5H 7[Q1Q] UUE KPIE Saff & A2 2H| siiZol| Chgt 7|0{=E M&ILICh
Mot o Qle 3N HSIE UUE(What) =2 HHeiLICL
Much, Contribution, RiskOl| % QHE S 2MGH [T O Risk

7|4l HE ZH=0| of&ut CHEHA TIRME SSHEE 2|AT2 Folst 2|A
© What 39| 90

Outcome0| F7[7t0l| 2 LYSIHM LIERL &= Qli= ST HalE

il

Qa2 MFsILICY T\EelT Mg

E=3
=

ZF UHE HE 2ZA0M 7|0l EXtsh= 7|7t St ghdet & Q=
QITHE KPI7} ‘O|AISIEIA HI|E2F ZkA01 AL 2AITIA Hi S2F _ - — .
2|z FO|ASIERA HY S A 4 2H7tA HIEY EE slH7}X| 2 watst= IPEoM 7|E=92(Anchor Study)"2 MEFHLICE 7|
LAE 857|297 iE'S YHER HF
=T M2 O 22 =M 2 ZI-YELCh
QUTE KPI7HUABIERA HIERE 2401 A ALY 7|9 ZAS THSEHSHEE A s
Sot s57| Zeto]| 2 ZMN Lot 2tshE JHER Ay
O 7|ENT B
WX, 7|ge| YHET} SH7IR|Z EHE 7|EQTE BMELICE 7|&EA1E
A Who Google Scholar-American Economic Association:DBPIA-RISS S =2 ZAH A}
2{0lM MEst AWMES Adot= O[SHAAXIE Fe gLt O|E, UNS H|Est I H|7|7-0|= 3 ES=(EPA)-SHERMETIHR 5 H]
7|2k 17 A= YAOIE, FE T2t 22 EAHIEH H2liA HAOIE S8 &4

YUET} 7|27 | thS'el L OfsH2tAxt: X7

o AMEHICY

QUHET SE7| 0| 2 AXA 22 2t5lol 42 0 3E71| 55
K= Tk
O[sHZtAIXRE: Lumir K AFS 72
7|E=AT0 M B2 SHH|7ER| HIO|EE 7[HIe 2 QEE Q| Te|H SHH|7IXIE =&

LICE CHeE 7|&A CllO|E] =& Al at 342l Valuation 218 AIHO| THE ==
-1 x

© How Much OIZ2]|0|M, GDP & E 52 XMEall SiAf AIEQ| shH|7kx| 2 ZsHof LiCt
Valuation2| 2X0Q| AE | 3}m|7}X| EHS 125 YHES| AT|t FE2E
FHE 4 I AN MEBHLICE
29| 8 At OIF EFAHIER 7HZ(KRW 37600) 7|F,

- Lumir K 947} O|AbSIERA HIIS EZtoH: USD 1.7/cH

QWETL7|EQ7| 0l B + QIEEL|A|OF 30| Ol Mol SR RSt M| 2

17t O|AMSIEIA HI|SH 71AXLED 2= Ztof2k USD 454~881(Arcenas, Agustin, et al. (2010))

UAWET SF7| Zto| M2 HHE 2et 2510l 42

57| Zetof| w2 ZrA SExLumir K AR 7k7

) DXL 7 || YHES SH7Ix|2 T~ = == I - =
2 MX{Sh o] 151 0l|=5H= 2F A aHE E
O TOEFS ARBILICE /20| A2/5tn of55H TOHE 2%/0f Chet 2742 S
S8Reference) £|4510] ELCHIS TIAIEE 4 QIofof BiLICt



CSES

IMPACT IVM
Jtol=ete! 42

= 5E7F Lumir K Off &4 EHoKE: 1,725,000CH

HIE-MH|A 2021 2022 2023

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

SRt 712t L QEEC] sh7x| 27
7|ZI7E Sof 2Te YUE SR Proxyoll SXF 71t LY oY D2 4 &
r

2 MIS-AMH|2 EOlEE St 4712 L YJHEL| St 7RIS FFRILICh

SE7| Hgtol| 2 2N 2E etst AME Stuf| 74K| Proxy: USD 564
S5EZE Lumir K Of| & ZHOH2F: 1,725,000CH
S57| Hetol| 2 ZNE 2ot etst AME S| 7HR| F-A: USD 1,034,804,150
£t ush
oA 2022 2023 2024 2025 |
Of| & tol 150,000 300,000 510,000 750,000 1,725,000
QWE p 575.28 586.79 598.52 610.49
QUHE St
(@%Q) 86,367,266 176,189,223 305,512,113 458,268,169 1,034,804,150

IVM 7Ho|=2feloll A 23 248 Btdsts WAl2 Ch3at 20| 3E=

FEELC

43

10
11
=
o
o
S
H']
Y

2) www.scimagojr.com/journalrank.php
www.nrf.re.kr/biz/journal/
view?menu_no=13

9IF ol H4 CSESTH 9l AARFI0IR - NS D4t 87| IMP2)
5 Dimensions of Impact@t The Rise Fund2| Impact Multiple of Money2| |

4 3 HAIE #X|ors Zhdet 2 24 8t HMAE Sl =ERILICL
P

0 7|=21712| E(Quality) - 258
A 7|Z¢Ue} HIZ-MH|A 2 Al EHE9| QAN - 257
O AS|™-ZAN|A Contexte| SAMM - 20F

O OlAISHR| 23t 2| 4 WA JHsA - 207

m

O YTE 2E0| F2H0| SEHE JH5A - 107

EEEE

O| & R4E 7|EAT HO[EQ| MY S metsh= 20| SHYULIC 7|

Q M
re
-4

= l
Zo170] Proxy7t It TiCHETIEl Z YBE £ THxle] Al2ol
r

&f0| 37| mZLct.

SL{ol|2h HEE 7[EATC| R 7|EAFI AME shEX |7t eh=m b
SH

24 SX 8% PrEZ 7|Z0= HAE XIS ROfE

_|__|_O

2t
LICE 7 |Z=A77} ARl StaX|2| S SIRT SHEITLAHTH UALO|E?0l|AM 2

i

LM R8H EIIE B2 7|1EA T = dliel steXlof| A== 4
Cho EESE710] a2l steX|ot =L shaX(ol AXHE =20 thet F4
SIAGLICE FLHQ| Atz & ShaX(of AMEX| 22 AzE VIEf R 2R3

t=
St 8H2 = HIERSLICE

ol

>
nk

7t &
=
=

t

ol
e



CSES

3) www.kipo.go.kr/kpo/HtmIApp?c=3089&
catmenu=m04_02 02 &%

|
Agreement Oﬂ a2t *SHXIHEE
1998 32 12 0| =LHO| = Q%[04
NER TR0 7|F0| Hl 2R
5) www.kipo.go.kr/kpo/HtmIApp?c=31064
&catmenu=m06_07_03_01&version=11

IMPACT IVM
Jtol=ete! 44

| 27 | 7|72 B Yot 7|12

SIR 71 I 0 2

i

rl

i

_|
ki
MY
rO
|
]

258 Q1(&f2l 25% O|LH)

20H Q2(&%| 25~50%)

158 Q3(5t%l 50~75%)

108 Q4(st9l 75% 0|3t

8Y TIEHER 82X 2 =2H7| L' Az, 7| A C0lE &)

AT SH K70 ME H

188 TxiEt 94 SHY 8t

148 ATxiet Sxf aax

108 ATie SX $H st

8% JIENEE S LE AR, 7| 4E HolE 5)

ol
Lumir K| $57| 2ol 1f2 ZH|5 25 o1t e 50| 284

7|EIRe| A2 SIR 470 I 5 Q40 stigt

> 2t 103 £0]

7 4-Ck HAEQ| A (Randomized Control Treatment) S 7|&=01719| Z1tE 7|
| MIZ-MH|A RARY AN EF0| FAMIS Hlwsl 7|Z7 Aot |FAISH
2 712 ME-MH| AT ALSIEH| siZ0l| 71018t 7ts-ol| tish 258 BHEE 71E
OF HIRILICE "7k MIE-MH[AS| SAFS(5E BHE)T Al &E2| fAM
(103 B2 = #otst & giitslz WAlo= TIRBILICE

HZ-MH| AL QA2 EF{HO| ‘QAF A MHIA MAL 7|1F72 S
F71E2E2 4EG)2 MEHIAS)E

158 PP o2 FIRRILICE RAF & AMHIA HA
Ll F{of 4~6X[2| AL} O|OK|= RARE ZEE Sall &F-AH[A

=6k &

=
o QAME TRBILICE £ 5 7IFS | AB-AHIA 28 750 LA 259
PS A
o

=¢!
off 7[2kst RME=IU7 [off 7= 520l 7|RHE H| 1l a0l 32| & -MH|221 B2
o= XEe = ASHC

S S513 WAOIEY0) Stolzt 4 UL bl

==

30
>
02
o
>
o
>
0=
>
i
MM

WotIA} 5H= MIE-AMEH|AE AMSH F| RARE ZEE H|wsh= WAOZ TG
L|ck
ECIS 37 QAE 7|FOZ VM AI2AP AR O R Al &0 QAIS

108 2oz Hotet 7| MZ-MH|A FARYS Faof ghateiLCh

ool b El 2745e) Ot Al
sTire AR projected Usage

0 &%

il

09 7IRie] RIE-AHIATL 7 IRl ChyyTt R30| SY

S &71 371 40f Wt AMET}EHE| FEE 4 T TS| 2L
Chal &71 371 Q4= YO = Fotet = Q7| W20l AlgAte] Yo Hets

7|Eo= HIrLIC

| 8 | 7IEei7et HIE-Mu| Ao BHY "ot 7=

HZ-MH[22] RAMY

158 HZ-Mu|A Lufilsts 28 HE-AMHA T HE+
gt= 2R S MH|l~ 12+7P(| Bs HE S

108 A AHIA QTR 22 HEAHIA T HE
33 2R HBALIA P $EI Y

58 HZ-Mb|A upsieols 28 HE- ML F HS7T S

s}

Al 25 9] FAHY

108 MI7H 24 BE SAR 2
7 b Q4an QA AS
44 sIbN Q4D QA AS

Lumir K| 57| Zgtof| IHE ZAIH RE s HES

o

<HIE-MH|A SAMM> - 0F , RAFSHR| 43
. 7|F0I 22 512 J1RAl 22X AEH: G2801
« 7|9| ®|Z-MH|A: LED I QAR E: G3902



IMPACT IVM 46

CSES

6) https://data.worldbank.org/indicator/
SP.URB.TOTL. | N.ZS &=

Jtol=ete!

<Agiel > - 77
- AFRIS] AP - RASIT] 43

- 7| HAG 1R U HAL 7|

- 3leie) HE MelA: A2 LED Y Z7|7
- EF2l D252l QA - RALEt

- 7|7 7Ky L BE 72l

- 7124°| HIE-AHIA: 7KY L BE 72
- OEl= AR - RAR

I S 717 e o e

- 7/40| RIZ-AHIA: D 0/513 Kol 0f AlS

i

> 7|Eie} HIF-Mu[ A2 BHY M- 7™ R0

© AH&1%4- 3R Context RARY
71T ARzl 240f 7IKHEl 2719t 71240] HIE-MHIAS Blofsts 274 2F Af
SR ZAE MBS AT, 0, AIX BS S)0| X012 7I0| YHET}

7|EAT 2t QASHA| LIEILEX| §4S 7H5E0] A0 AF=|A-ZHE Context

Of FARE

g2 GoELC 7 EA2 AlelH Context2| FARS I BHIE Context
O FAMIE 221 10 o2 FIIet F ghtefLich.

A, Af2]H Contexto| FAMS E7th= 7|99| ME-ME[A7} HOjEl= =7t
o 7|Z¢Te| MHIZ AIRHE =712 EAIQIT HIES BlwsiL|Ch EARIF HIE

2 World Bank Open Data®Z &t24sf| 5| &H|Cf.

World Bank Open Data €IAFO|EO|| A Urban Population RateE MEHSH F

H|w Chd =7tef ARl HIES ZAlsH Hwohs YA o2 TIRRLICE

| 29 | Al3|H Context A TWIt 7|

TAIQIF HIZO) S H

103 EAJRIS HIE X}0|7}10%p O|5H

47

8% ZAIQI7 HE 0|7} 11%p O[A 20%p O3}
68 TAIQIT HI 0|7} 21%p Ol 30%p O3t
pzs EA|QIFL H|E 0|7} 31%p 0|4 40%p O3}
0H AR HIE Xt0|7} 41%p 0|4

7) https://datahelpdesk.worldbank.org/

knowledgebase/articles/906519-world-
country-and-lending-groups &%

Lumir K2 $&7| Zstof| (12 ZRHX HCt okst olME X0 LS
7|EAT0| ZS

o 7= At 2M & = 7F: QI L|A[Of
+ Lumir K Ztoj =7F: QI 14| AlOf

© J|EAT AR EM thy Z7tet 7| 4| ME-MH|A Tl STt
QIH|A0l= Ss AR HIZS| X107} gl

> [2kM 103 Fof

X Context2| RAMY HWIH= ChS2t 20| World Banke| A5H 271 &2
O2"g 223 Wttt
+ Low Income Economy: 1912t GDP USD 1,035 0|5}
» Lower-middle Income Economy: USD 1,036~USD 4,045
» Upper-middle Income Economy: USD 4,046~USD 12,535

+ High Income Economy: USD 12,536 0|4}

AFM|SH World BankQ| ASH 27} T2 Appendix 22 #10517| HERL|CE

AFEXI2| HOlE 23l Appendix 20 £5% 27t 2ES 7[MHHOLL & IE0]
&5te =7hs F7IH22 HEEY|0 World Banke| AO|EE Saif CHA| BHH
stolgt 2is BERLICE

| 210 | ZX|= Context SAM 7} 7|=

ZAQIF HIZO| [ FHe=

08 SYASIE

75 27} 7t AS 2 18| %0
4% I} AE Q2 28 ®}O|
1= =7}t 2t AS 25 36 RO




CSES

8) http://pages.stern.nyu.edu/~adamodar/
New_Home_Page/datafile/
ctryprem.html &=

IMPACT IVM
Jtol=ete! 48

Lumir K2| S&7| Zto] [12 ZR|X Kt oist olme Sxo| A

-+ 7|EeiTo] ALzl A chat 27k Oz LAlo}
.+ 7I0o| HE- MH|A7} BEE 27): olE Ao}

> 2 10X £0f
> Al2|H-ZAHA Context A 4= 20H £0f

710l M EXIH-A2|H 12 FE-ME|AS TSR

=
= — o
Rote AE0| WMet = Ql= 78 HWIIRILICE M, B 14|, FXIN e
2 7|0| MIE-MH|AE EHofst7 | O{FEALE AKX MIE-MHIAE O 0|4 A
g =+ gls Ago] AMstH JUMES HESH | 0177 | tE LT
0|E QI5f HAIZH L MX|HZE 12{5k= Country Risk PremiumS &&

3l 10™ RS 7|Z 22 "WIKSIL|CE Country Risk Premium & E = <Narrative
and Numbers> XMXt2 SHsH OAYA CHRECI2HAswath Damodaran) NYU X{

25} m40| YALO|E X}2VE EEFHLIC

Zt 2714 Country Risk Premiume Appendix 32 21517 | HEZHL|CF oA
QA CHECIRE 40| XpE= 20213 12 8ol Al

Ao, IVM 7H0|E2f2l A
Bt D Z S ALESHE Al et ZAO|E0|M Xtz AL 0{R S =ilsh= A

i

Ol Z5LICt

| =1 | ol&X] 28t x| M UM 7L d Wt 71E

Country Risk Premiumof| [}2 F

Tl
i
_|

20H Country Risk Premium - 0 < 0.35%(AH9| 25%)

158 Country Risk Premium - 0.35% < 0.77%

10H Country Risk Premium - 0.77% < 1.5%(5}t2| 25%)

58 Country Risk Premium - >1.5%

Lumir K7t Eg&|= =721 QI H|Alof2] B
- Country Risk PremiumO| 1.84%

> m2tA 53 Sof

49

HIZ-MH|A 30| Clote 42 ME-MHIAE Solf JUET HEEX| Re &
USLICE O HRE HWolsh| flsll 7|l MiZ-ME|A Ha =H-X|& 7|7kt
B HE-MH| A Bt H-X|& 7|7FS H|w gLk
orof ‘A MIZE-MH|AS| Wt £ X|& 7[2FE 2RIshY| of2lg 42 7|
10| £t Mirtol MEdut AUMES| EFTg HMNoR "Il HpE 20
2y
| Z12 | AHE FE0| FZto| STHE 754

Y HIE-MH|A B $H-X[& 7 [2HH [0 e FHa Fof

0% 7|de| HIE-MH|A B 2H K| 7]2H0] i ChH| 90% 0|01 AL

9% T CH] 70~89% O| Akl AR

8% T CH| 50~69% O|Afol AR

7 T CH| 30~49% 0| A0l AL

6% LT CHH| 10~29% 0| A0 AL

58 "Wt SYSHALE B Ch| 1~9% oAkl AL

43 T CH] 10~29% O[5! A2

3% T CH| 30~49% 0|5}2! AL

2F T CiH| 50~69% 0510 A2

[ES! LT CiH| 70% O[5! 2L

Lumir K7t EZE|= 27121 QI H[A[ofe] B

« 7|Z= LED HZOo| I 4~04: 50 A|ZF

=

« Lumir Ko| T £0: 58k A|Zt

> [f2tM 53 £0f




CSES IMPACT IVM 50 5 1

Jtol=ete!

Lumir K| S&7| Zgiol T2 ZRIS| L5 215t YTE I3 o Ha 478 Lumir K9] £57| 810 112 ZH|E St eist Ameol nje} $35E E0I8
s TE 9IF oy B4 478

® 7|1=017

o & - - 23f 2042 O|XHR(2.19%)+3.5%-(0.05%x7)
@ 71E2T0l KB AHlA U AR B AR - 7 o siasE ol }
_ > WIELM HIEE E0I8 5.34% MS
Q) Ate|A-ZHA Contexte| KA - 20H = st o ME
@ Of| &R| 225 ™ Ha Sl THs M - 5H
® YHE FHE0| F7t0f| SEHE 7tsY - 58
EXLJ12E L] &#EEI=E 7|40] EXt 7|2t Sot ZHESH 02 YHEL| HZSE FH2 F 7HA| =R
UEO| OI2H sI=SE 2t RIS CE MK, @ 7| 0| &ESH UHE | Shr|7ER| Proxyd]| A1 X|E-
EXIJI12E L] &=El= QhM &6 Y ol M4t CHEI= =2/l 208 27| O|XH2(2.19%, =3 MH[A ZHOfERS Falf 7|R10] ZF AL EHES AHME Q| SH|7HK|E ASELICY
QUEQ| (|2 H2SE 20214 62 13 7|D)S 8ol T 7|7 W HEE = UHEL| 02 HESE @ I & 2t Ao UHE S| 7fx|of| 2k &S D2 HESE SeleS vrs
OIS = solgs TEELICE &I, 710|=2f0l AFXP L D2 I2SE Selgs £ EXt7|12E S0t 7|40| EHESot= 02 LHES| HESERE TEFILICE
St= A|™0] CistRl= =X 202 2H7| O|XH20| HAL(UCHH HAE 0K 22
uiolsl AFREILICE O[3 T3+ HOISE TS Sho|A DCF SAPo2 ofs
HEC| HS SRS FE5H: B FETLIL. Lumir KO| $57| Hghol| 2 ZRE St et} 221 £X1 712 U QTE0| 02 #1355 53
-+ QIEE LED YT oY B - @ N
Ex} 7|7t L HEE= YHE| D) HASE S0I8S <E 13>0MA il
_ . i oz 2021 2022 2023 2024 2025 817
CHEIRIZ 2Rl 20 HE 0F| O|XI2E 7|F o2 & of|2t ™ot sliekste 17t l
. o o Lumir K Of}A} Btoj2 15,000 150,000 300,000 510,000 750,000 1,725,000
off S| AEFILICE 2F ToM =S5 2 ol M4t siEksh= oA 1H™
St Winiot ZolES 0.05% 2iioh= AR AEsiL|Th . SE7| Bsl0| 2 AR Bt 245 QTE BHH7EX| Proxy: USD 564 -+ @
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2021 2022 2023 2024 2025
50% O[AF 2| 202 0|RF2(2.19%)+3%
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40H O|AF 27| 2092 O[X}2(2.19%)+3.5% UE S{T7IX|(3) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169
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- B2 71| 28 Az Dl Qe 3sEE
£kl USD
HE RS S P s gee o Bs Basn
=2 71x| 9 77t A 7|1ZEL Of2 HE 525 EF0| 'SR 71k &5 17HL O]2f YHE 5
H v 467,433,533 476,782,203 486,317,847 496,044,204 505,965,088 F7IZEL Dl & = ol X1 28 2t L Dlel o

YHE SH|7R|(@)

M MA@y 458.268.169x 458,268,169x 458,268,169% 458,268,169% 458,268,169x o ] i _“ i =TT =" .
e (1+0.02)* (1+0.02)%2 (1+0.02)"3 (1+0.02)%4 (1+0.02)*5 = 3|Z UHE SIH|7IXIE YT
o2l sizss 453,595,360 448,970,197 444,392,196 439,860,875 435,375,759
M AI@/+E) ) 467,433,533/ 476,782,203/ 486,317,847/ 496,044,204/ 505,965,088/
e (1+0.0305)*1 (1+0.0305)"2 (1+0.0305)3 (1+0.0305)%4 (1+0.0305)5
3 2,222,194,387
Lumir K2| 57| Elstof| (12 ZAX | HEt oks) THad £|Z QI E 517K Z2&l: USD 2,551,254,000
« Lumir KQ| $&7| &gto|| (2 AX|A HEt eto} QIIE 242 Xt 7|7t LY 02 HS5E &018: 5.34% - @
- Lumir KQ| 57| Zsto|| (2 AR|E Rt b5 23 £X} 7|2H L Oj2 JHE SH2SE
£kl USD
2021 2022 2023 2024 2025
QIxt 1 2 3 4 5
QITHE SiT7}R|(A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169
0|2} #2SZ(B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716
AN AFA] 8,467,379/ 86,367,266/ 176,189,223/ 305,512,113/ 458,268,169/
(B=(A/(1+D)")) (1+0.0534)*1 (1+0.0534)%2 (1+0.0534)*3 (1+0.0534)%4 (1+0.0534)%5
+ Lumir KO| 57| Zato|| = XA Het 2ol 2t S= 748 £ 27t
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2021 2022 2023 2024 2025 =2 71|
QIxHn) 1 2 3 4 5 5
QITHE ST7}R|(A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169  2,222,194,387
hETEEIET) 8,038,142 77832780 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/
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(1+0.0534)"1  (1+0.0534)"2  (1+0.0534)*3  (1+0.0534)"4  (1+0.0534)"5  (1+0.0534)"5

Z|Z UHE SHH|71X| 2,551,254,000
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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.

Lower-middle Income Economy

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 PDR Sdo Tomé and Principe,

Dem. Rep.
Comoros Lesotho Senegal
Congo, Rep. Mauritania Solomon Islands
Céte d'voire 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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Upper-middle Income Economy

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

03

Country Risk Premium’

67

High Income Economy

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

Country Coun'fry Risk Country CounFry Risk Country CounFry Risk
Premium Premium Premium

Abu Dhabi 0.48% Cape Verde 5.33% Ghana 6.30%
Albania 4.36% Cayman Islands 0.59% Greece 3.49%
gi‘ioc:;“w o 7.26% Chile 0.68% Guatemala 242%
Angola 7.26% China 0.68% gaetrerfs% 0.00%
Argentina 11.62% Colombia 1.84% Honduras 4.36%
Armenia 3.49% é%nggcmtic repupicon 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 533% 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%
EZ?;%?)C% ) 6.30% 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 X£&H) m4 X5
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Country Coun'fry Risk Country CounFry Risk Country CounFry Risk
Premium Premium Premium
Lithuania 1.16% Peru 1.16% Tanzania 5.33% 4-1. JIESTAZRHEH|S H|A
Luxembourg 0.00% Philippines 1.84% Thailand 1.55%
Macao 0.59% Poland 0.82% Togo 6.30% 7tE R XE2H|E YAl LH: Ax(1-E)xC+BxD=0.76%
Macedonia 3.49% Portugal 2.13% Trinidad and Tobago ~ 2.42% Mg 24
Malaysia 1.16% Qatar 0.59% Tunisia 533% I
. o« A X I = 0,
Maldives 6.30% [REar; ;\;tih;'c)mah 0.00% Turkey 533% F IS B OTERD 200%
Turks and * BFatb+0): A1 [Xh2 O[XHZ(Re) 911%
Mali 7.26% Romania 2.13% Caicos Islands 1.55%
- a: 512 23} 2042 0[XF2(f) 219%
Malta 0.82% Russia 2.13% Uganda 533%
Mauritius 1.55% Rwanda 533% Ukraine 6.30% + b 3H=2 A& I8 =2|0|(Mkt Risk Prem) 520%
Mexico 1.55% Saudi Arabia 0.68% United Arab Emirates ~ 0.48%
Moldova 6.30% Senegal 3.49% United Kingdomn 0.59% " ¢ beta equity 133%
Mongolia 6.30% Serbia 3.49% United States 0.00% . D: X7 |RH2H|E(we) 116%
Montenegro 4.36% Sharjah 1.84% Uruguay 1.84%
Montserrat 2.13% Singapore 0.00% Uzbekistan 4.36% - B ME(tax rate) 20%
Morocco 2.42% Slovakia 0.82% Venezuela 19.18%
Mozambique 8.72% Slovenia 1.16% Vietham 3.49%
Namibia 3.49% Solomon Islands 6.30% Zambia 11.62% 4-2. 7 JHK| =& 22t 0I2H i3S E el
Netherlands 0.00% South Africa 291%
New Zealand 0.00% Spain 1.55% S8 7Ix F8 7202 S
Nicaragua 6.30% Srilanka 7.26% 557| &st 534% 076% 3.05%
Niger 6.30% St. Maarten 2.13% ZHA 2eetst ' ' '
Nigeria 5.33% tsée V('Br'rceir;t d%nes 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%
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£Hel: USD

X} 1 2 3 4 5
R 7R FY 77H YHE S}H|7IX|(@) 467433533 476,782,203 486,317,847 496,044,204 505,965,088
AN AA(@OX(1+@)"n) 458,268,169x  458,268,169x  458,268,169x  458,268,169x  458,268,169x
(1+0.02)1 (1+0.02)*2 (1+0.02)"3 (1+0.02)"4 (1+0.02)*5
o 258 453595360 448970197 444392196  439,860875 435,375,759
M| LHA@/(1+3) ) 467433533/ 476782203/ 486317847/ 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
e 2,222,194,387 —
B. XI5 ME SHHJIK| =3
a. EXp 7|zt 02 SIS E &ol8: 534% - ®
£Hel: UsD
2021 2022 2023 2024 2025 3= 05|
X} 1 2 3 4 5 5
UE SHH[7R]|(A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169 | 2,222,194,387 F
oJ2 $1252B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716  1,713,229,233
AR AFAIB=(A/(1+D)"n)) 8467379/ 86,367,266/ 176,189,223/ 305512113/ 458,268,169/  2,222,194,387/
(140.0534)*1  (1+0.0534)2  (1+0.0534)"3  (1+0.0534)"4  (1+0.0534)"5  (1+0.0534)"5

Z|5 AYE SH|7HR|

2,551,254,000

5-2. 3378 EF JHK| =& 7210l BF JHK| =3

A. = JHK| =3 "L

EXtOpX|et A AME SHH|7IXIX(1+B & 7IX| £ 7172t S&E)

[EB&7IX| F8 7zt 02 igsE eeleg-38 7f7<| Y F7 HEE)

a Y™ =3 71| =X 7t0| & JHX|: | USD 44,484,653,856

b. EX} OFX|2t o1 QIIHE S}m|7FX|: USD 458,268,169

¢ BE 7KK F8 U HEE: 2%

d & 7IX| £ 77t Ol §I2SE &2l8: 3.05%

e EX} 7|2k L D2} $1Z3SE Eol8:534% - @

CtQl: USD

2021 2022 2023 2024 2025 =2 7%

oixt 1 2 3 4 5 5

QIE S| 7FX|(A) 8,467,379 86,367,266 176,189,223 305,512,113 458,268,169 | 44,484,653,856 {—

02l #2SZ(B) 8,038,142 77,832,780 150,729,896 248,116,232 353,307,716  34,296,013,818

ALM| AA(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  (140.0534)*2  (1+0.0534)"3  (1+0.0534)4  (1+0.0534)"5  (1+0.0534)"5

Z|Z UHE S| 74K 35,134,038,584
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AKX 7|HE, <2020 AM HIX MEf A ZoF H11M, 2021.2.17

E35{3, Website. 2021.3.15, www.kipo.go.kr/kpo/HtmlApp?c=31064&catmenu=m06_07_03_01&version=11
SF2OIXHEL Website, 2021.3.15, www.nrf.re.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 Review, 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, "TAnnual Impact Investor Survey 2016, 2016

GIIN, "TAnnual Impact Investor Survey 2020, 2020

IFC, Website. 2020.11.02, www.impactprinciples.org/9-principles

Impact Management Project, Website. 2020.11.2, https://impactmanagementproject.com/
Scimago Journal & Country Rank, Website. 2021.3.15, www.scimagojr.com/journalrank.php
UBS, TUBS Investor Watch “Return on values”;, 2018

World Bank, Website. 2021.3.15, https://data.worldbank.org/indicator/SP.URB.TOTL.IN.ZS

World Bank, Website. 2021.3.16,
https://datahelpdesk.worldbank.org/knowledgebase/articles/906519-world-bank-country-and-lending-groups
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CONTACT INFORMATION
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02-6275-0410

070-5176-4269

www.cses.re.kr
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