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* “Do female CMOs enhance firm performance? Power matters.” Journal of Business
Research (2023)

* “What Explains Smartwatch Adoption? A comparative study of South Korea and
Indonesia”, Asia Marketing Journal (2022)

* “Extending Diderot Unities: How Cosmetic Surgery Changes Consumption?”,
Psychology & Marketing (2021)
* “Motivation and Outcomes of Private Supplementary Tutoring” , Korea Observer (2020)

* “A Study on The Motivation of Cyber Money Consumption of Interactive Media”,
Consumer Culture Research (2018)

* “When Women Are Dissatisfied: Gender Difference in the Effects of Failure Locus of
Causality and Severity”, Social Behavior and Personality (2017)

* “A Study on the Effects of Work addiction and Materialism on Brand Dependence”,
Consumer Culture Research (2017)

* “CEO Compensation and Concurrent Executive Employment of Outside Directors”,
KDI Journal of Economic Policy (2016)

* “Effects of Product Failure Severity and Locus of Causality on Consumers’ Brand
Evaluation”, Social Behavior and Personality (2016)

* “The Influence of the Philosophy of Science on Brand Loyalty”, Journal of Global
Scholars of Marketing Science (2015)
- “Higher Quality or Lower Price? How Value-Increasing Promotions Affect Store
Reputation via Perceived Value”, Journal of Business Research (2014)

* “When Disturbing Is Likable: Product Placement Effects on Multitasking Consumers,”
Journal of Advertising (2011)
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22 W2 71950l AEF Al(Generative A)E 2-gsto] F1E AlZkstaL Qlok, shATE An)
A2 Fael o] o] /Y E= Yol ATF E8-E= AS AEl dF
Hop 240 2 grolElct, o]t A4S daie]E 7|9 (algorithm aversion) &
(Castelo et al,, 2019). LR %= 7]Jo] FaL A|Zte] HE Al &85h= ol f= FAL7? A4
P AIE Z-85Hd AIZHA] v gk ofuet 44 HIE e U 4= glo] g o FuE AAE 4
AtH(Shah et al., 2020), webA] AdY A= ABHF AF v FaLE SH[RPA] FAH O Q14
2 5 Qe A ARl Rt A4S KAs) kel Wu & Wen, 2021: Campbell et al., 2022
Briins & Mei B ner, 2024).

7IgEel mlsl Blde DAY 35 7o) BAAE Al B8t B9 o7l E Al S
SHAINE A E ATS 53 Fal o] vl dgre] Ayt Qlof dubae® a1 ofito] At H] <
2] GA7F AR 9o E8A]0] ] =2 ZAlo|th(Arango et al., 2023), E3F, B]GE] WAL} ¥
7ol ALAA U AT -2 A A oY At -3 AR T ARtk S 18 ), A%
Zgol ol e At e &

_]
=
IE o At ow Agdt 4= Qlk(Arango et al,, 2023), wHebA S HGY 7| 9 g 7|

Hat7] flsf AR A ojuAE Z-gRithd 75| Hads B

o A A ATS SHE%F ek AR YAl Ho] WME] g 4 9l Aol
An|SE s st Hopol A 718 BT ALE QUAS ATEO] AT FEWL Ik, A

T} Q17+ Blwale] AH|RFY] 7B o= 2 A3} Zhou et al, (2022)= AE-S -3 AL 7|Ho|
B Y vA= A 02 Burt Lv & Huang (2024)2 AL 7&83) ¥ = 9= &

U3t MHIAE 715 AGAIA Asialetl, RIS 34 AulAE Agshs Aol = 715
Y7t FAHA R et ol 71F-E oftfel] &A| AT} AIolAl sl 1 71 R A Ae
o] &4 47) Wil Aoz yeh], o] AU el o] Al Bl AlF) Aol & B
ol AReltt, 71999 AFH ABIAE ARESlE LSS AHloA ot Zlo] FoIRlA] A7t

HABIL Yol A| & the AE S = A g S st 24 AHIAE HS 7RI

022



of7It}, 1} 7]5e} Zro] ApAle 7|t s FGRE HEAR, )4, AR )0l Fast 4
Aol 2H[AES AL 48] = AL oFA7HA] AlE|6HA] ¢hi= A SR HIth Arango et al.
(2023)> 34 s8] fl= AL 715 ZRl=E AEkRE Aol s AnjAse] FPH o7 QlAlstar
Trof wheh 7] o ERE Wopitkal Bugitt, =, 715 s Qlo] AIZF AWYEH 7| FAES] &
25 713 Aol Ueh= Aol

2 At f1ek ol A ArF Hargk el 7]y ddo] sk Ae-E BAskaA) o
o}, Al 7)o WAL aH|AE HA] AFS] 2 Zofoll A AAAE 1FAlso] AR B8 st

ok 2 7] GolA BEF AeAlsel B8H Farel tigt AdE g4 7ol ok ey

32

WAl Fef2E o]2of wEH, AgEES] Al et Q141 i g o] AIE tishe Bi=ol F3F
= 71-H(Sundar & Kim 2019). AFFES ATZF ZiH2A]o]al Aebdo] wrhal Wil o]d S54do] 14t
B o ATE sAAC R QAgeh v, Ale A Also] Wrkal QlAgtch(Holthéwer & van
Doorn, 2023). wehA], A7} &3}k o] @Al AFE ¢33 d= Al=lehar, A=kt 22 230
ARl AHE T t= daels 719 @S HRAth(Castelo et al,, 2019), o] A3 dA+tet =
2o HEe R, & Ak dlSo] agt Fal, oSo] AYE 715 Fare] disiAe= Aol Al
7F vbE FALE ES Akl 7159 B3 o AR o sith AL9] Hojd At FE o s <l
A(Kim et al., 2021) oS3} AT B2 Zopoll A= dare]Fo] 7t B ot Aoz Q14
Z0]7] "ot Grove et al., 2000; Jung & Seiter 2021), o|H F21} A1g) A1LE ujgtog
A= AIZF ARGE 715 Lol A date]E 719 @4do] HaAlzl= A e o] 24, A

Fag mast B,

>~
0
2
> ruO*'

o
ot

023



2. 0125 i3

1) 7158 Z100M Al2| &&

Hlge] SAVE ALE 282 77 W2 ARe] ok A, Ale Higt glolEE 245t 7%

7Fs/dol w2 Bl 5= APk, olgS "R s Faet viAAE Y 4 Atk

S, vlid 3 olite] Ao ulgel Bl ALS Tge B AR WY v§S AT 4 Urk
(Arango et al., 2023). A, A A3 2L T AFS WA 1) AIS B B
3

whE §9la A 18-S FolRAE AU A AL 4 ok WAL, B Atk okt %
=

I A1) B BYE skl tied = ok oA, 7154 dlolE B4 S8l ielehd 33
A HARE Adshs T ek SRS AL, AAEE S, 7|F s Y

AtHGao & Liu, 2023). vHAEe.2 S Saf S d3star, Azt

o AHAE AT 4 Sl

+

st

T2y 715 Rl A ATS] 82 v R RS U eV Tk olE S0, Al
7F oI Mul Lo digh ARl e AlEshe AF PR ol Al w2 dEAel 3l

thal L7, ol= HlE Hio] 54

)
rO’
o
oot
filo
=
2
£
@)
@

D
[

o

e}

rf
N}
=)
N}
o
[
®
L
_1

1
2
ol

Bl oA 7S] A4S HaRath 7] Rl oA FAsHE 497t Sty &
Huang, 2024), S8 7|97} 350k A5 A8 v Q7 A 2183 guct /)% o)wr) g

Sl Ago] Qi ol Ao] 7|5Ae] g £94 BEkE sl AEv} W] tEolthZhou et
al.. 2029), BHELo.R, A7 A2 7]5 B Qlgto] A2kt 7)5 et 770l 2 empathy)
2 9 Bejglor] 7|8 oEst we o YehithArango et al,, 2023). ol vlade] w7}
ATE 83K AL e o] A, ob7iKlE 71RAi5o] B QA 2ka 9]

~
HIE Q7)ol Wt ARl She o 2-8e o|2E Ikl Al Hdske 5 FA7t
H

rlr
oM,
ot
H1



2) ME 9| AMZE|(Source credibility)

AEYY EAL AR A5E witte] 583 9k nXH(Ismagilova et al., 2020), &
5] R Yol gt AR =7t =545 AuAs Y FALE B AlFsk= AFFe] Atk Chaiken &
Maheswaran, 1980). ¢l o]&¢] T2 28K o AHof gt Jedt QAE dod= &
715 7HAH (Kelly, 1972), AZE7t =2 WAAES 952 Adstde o] UthGotlieb &
Sarel, 1991). A12|=7} =& ARG A= w7t e YRt o & A58E 7= Aor &

A 9)lth(Hovland et al,, 1953).

(UGO)E Al&sHA =JHA, AR A A== o] FasiftHLee et al., 2017), JAEFAA2 F
7 RAEA} R ARES K A%, 1 ABLAN FRekE AEol vt ) omst 71w
(Lou & Yuan, 2019), 7Hd QIEFAAL} QITF JISEFAAE v S uf, It AEFAA7E 7S
ASFUAEY § 52 AFEE dolon, 7MY AEFAA7E Z2s3 A28l ==
AZE A st Aog BuEgth(Yang et al, 2023), &HIA7E A6l UGCS] ol
22 o 9w} 2okl A ok Z713tHMuda & Hamzah, 2021), E
2, BAe] B0 W Beol 2uAEE AEA A ZHAUGO)N! Hal ofolA7} A
A Hch g =8 AFE HYtHHautz et al., 2014).
tllofEl 8] &fol F7Htell whet nt)of SAES 7IAF 2 B 24 v ojo] FHI=E AlASH=
4 d8]&3} QFAS(ADS o|AH T} o Wo] -85} QJthHofeditz et al., 2021), ZEHZE 2

sk ARSI U o ol QIZHY o] ok, Al FRE A% F 4 I Hoprh =9)

N

131

4
P

oF SRR AIZE 71 g AR ol 7] wiiel] A8 =] AFAdS Adske Aol A
% 238731 9\tH(Chiang et al., 2022). £3] AA| AFAE vl$- FushA st AAQE ds
7] ofel geflo]A( Hee ah T o] dAdel) Fel27 Srekel| et Arga2 ZElZ] 219 of
5 ok bl ofEteE 45t AtHWhyte, 2020). ol2je o= A% Al
2le= AE AF AR ZRl2of digh 8- o575 sk d| sast a]lo]

p
iy
i
R
N
=2
R

ot
[

025



3) Alof| CHSH AH|X} 14

ZI9ES AR AT T el Z8staL Qi ti#AY A=, dA] FEHALGUHE

Aukele AR G4 AN 2 BAZE) AP AL 7SR BHE 3 94 AR, of Bk
oA e e ul$ FAGe] Al)A] Fa ARS Wk EARR, J1E WAl ula) A2 7]

o =
Zro] 38-9] 12 SSEQUTH(UAA, 2023). & T AR, siAleiRlAes 129 A AT AT
o] (Gemini)E &8l AHEE 5o} ofo| AT S /Ut opulE AAE ATE 7HR13t 4 A4
o] Q)sto] AAzte® 171 0] Afeka} wigtof| gl Bhad] 323 AR AE skl Qldt,

g a2 B7F ol 54 Atell S3thal of A uf, 21 el thgt LRkA Q1 Aztolut i
2 e AEE WEA deehs golthIm & Lee, 2023), 124 ¥hd o] &2 AR
1k oz} Bl =(Kolbl et al., 2020), =7FHKhachaturian & Morganosky, 1990), #3& (Nass et

al., 1997) = AIS} -2 B|QIZE 240 gt =23} 1A S st tle 2-8HhH(Ahn et
al., 2022)
Al F2] A8 (machine heuristic) o]&2of w2 7]Aof tfgt Q14)olu} 114 ¥hd-2 7| A7} 4=

Yok el tiEt 7Idol 93-S IFIt(Sundar & Kim, 2019). ARHES 71Aol tsf 2j2H4]
olar eksiriar Ql4sh= A gro] ArhSundar & Kim 2019). o]2{7h o]-f-2 k1

3 ARl Eatel Aael QRS SasHE A4S0l aelEe] tgk AZEs i Al

x 7

va

EE

ok ol o] WAt Al RS sk A fole Al Ert Yrhar 914)s)ar, 917to]
st A o AScH(Castelo et al., 2019). o|FA] AIE AlE|81A] Sohe @A 4E& 7]

1] (algorithm aversion)2tal $HHCastelo et al, 2019).

Z|L Al Fao] aE folE e Skl 24 sks AT T FAlo Aoldo] atE
© B AR FARE S8EI JATHQin & Jiang, 2019). AP ALS] 7|l o R S}
S, olul s} TAXE /18] Aot B AR TN AlS] BB FREL A% 74 A

A5, 2SS AL AR

Jo

o|tH(Wu et al., 2024). H]-&3} A 7HS AZEE 4= 9= AHo)
of thaf £AA 1 9142 ZH=TK(Shah et al.,, 2020), AH|AFE-2 Fa1 AZHS ool QT LE=
B2, 3”947t g 29l o & 1AEkL 97| wiEolth(Wu et al., 2024). wHEkAl, AL7} 25l

;O

2

026



2 AEpell AUk dAH e =] ZH o] SobA|al, HHE] tieh B Al B2 e
%/dEHBrins & Mei Bner 2024), 7|5 F318] ¢, A} AARE il LS 718 A<
Al et el FA AR G vlA 71 ool FAA dFS vE 4 Arh(Arango et
al., 2023).

SHAH Qb Aol Al asHe BE AelolA] QmelE 7]u Bafe]l WAISH: AL of

o} ATIE A5k 37H8 ZH=tHCastelo et al. 2019, Logg et al. 2019). T3+ AlHEL2 Al7| A
HoR ARE sitial 14s7] wiiol QIFtE T AxpEout 91 AP T2 HEFH oAl AA
S YA &S Ao 7 W=tHBonezzi & Ostinelli, 2021). Logg et al. (2019)& o]# AH|AE2]

A Bl A= Gae]E £5(algorithm appreciation) = g8 F3ITE,

FaHow, A% A7 Ans Al Uig Ao] 2] f3e) dat FAHOAY BAHeR T
BHl 4 o8& AT B A A AUE ARE RS ), aelE vl o] thebd Aol
Iy A7} QIZER T} -538thal ol AR]+= dl&(Castelo et al,, 2019; Logg et al,, 2019)0] E9¢]

2F NS AVE AR AL 08le] dmelE 7w @ao] gad Aoltt,

H1. 718 Z21E AV} HiZsh= Z2= 21Zio] HMESh= <0l HIsH, (a) M2I=2t (b) 715 =7t S

H2. OlS B1E MIZE F2, M2zt 71F o=of U0 &1 HMEX FE(AI vs, 21ZH) Zte| X[0|7}

ofstEl ZoIct &, B MEXt {Fofl 2H210] (a)M2|=2t (b)7 17 2l=0fl F2loldt xtol7} ¢

H3. 21 Fut 21 HEX Rl dSZE0| 71F 2l=0 Ojxl= &2 L=|=0f 2fsH of7HE 2
o
T

SE
St 1 MIEK 7 2e] dSEES ME=0 SYH S nIx|, A
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7 H o
IR 2= o) [mae oj=o) 7158 ofmolct, — Yeetal (2015)
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5

AZ|wel 715 ool diet P AR FH(AL vs, 7D FI K (S vs. v
Zro] Faet & 7+e) Asag antg Eehy] Yl ol A EAREAS AAEkc 1
I A= ol thgt Far ARA; f3 9] FaHF(1121)= 453, p= .502)%t FiL FF 9] Fan
(F(1,121)=3.425, p= .067)%= FoJulatA] = 202 vepdtt, 7% ojwof| digh Fa A2kA; 53
o FaTHF(1,121)= 226, p= .636)2t FL 3] FAIHF(1,121)=3.148, p=.079)= F+o|n|5}A]
e log vephgtt widel B3 ARk G Fa §99] AeAE avks A== 12)=
6.623, p=.011)2} 7|5 oJ&=of Foulgt G v|A|= A o2 VEbTHF(,121)=4.420, p=. 038)
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A Ae a3E B2y thE 8|3 (Bonferroni’ s multiple comparison) S £3f 2913 Ay}
= oS GE 29 ), vlo|= 319 A9 AIWM=3.17, SD=259) K.t} Ql7FM=4.03, SD=.263)°]
AlaFet sgare] digt A=l w7t fou|shA v w4 vebdthp=,021), ¥HH, oS FatefAl= Ale} <l
2k kel fromgt Aol 7t gl A= Uehthp= .19). 714 o] A, Qzto] A& vloS
7} AIZF AR AR B 28 7|8 s Bed o ou(M,,,=3.37, SD = 256, M,=2.70,
SD=.26), 2] ] 0.065% B4 0,055 A AF3H= ol Q] F-2n|gh 2ol Koz o
kAL ol el et Auks ERlskyltt. ol Faroll A 17k AL 7 -2u|gt 2po) 7}k glglehp=
.261). whEbA] AL AZR; FF(AL vs, AZDol| wp2 AlZmel 7|5 oo Zto]= HldS P
] 78k vrebu| 5 aref| A= o] zho]7t ofstEl= Fao] S-S o 4= Atk

H32 AlF=o] w7 535 H5sH7] $18l Hayes(2017)7F A|Qtet FEAE] W (Process
model 8)2 AAJSIGITt, FaL AR} P X)S 51 Wel, F FFME = o8 AHAsto]

ST A, Aoapgo] 7% ool n|X= FaFol folshA| FhThEffect= 2771, S.E, = 4237,

i)
rE
r o

LLCI==.5619, ULCI=1.1161). kAt uf7f ©¥Q1Ql Al&d(ne] F7He HgollA FaL AAt £3
B {0 Aol 71 Qe nlAlE 1 ks 95%2] AlF] A1k el A Rkl HEr
WY(Etfect= 8121, S.E. = 3234, LLCI= 1875, ULCI=1.4541) A1=)7te] gk w7l aaks 2Helshgl
t}. oo what H3te A|A|=|9lct,

A 19) 78 A oot 2o AV} B0E AR 49 Qo guelE vy a4

=
ol WS, AlS] A A5 s FaLol WAL R AxFe ul, o] Bl Haske A &
=

Q13 5= QIGITF. AF A ol s Al=lwr) A, 7] o Ea Ropi AoE e
st} Ea BFAoR A AR oS el dat At 7% oEs) zkurt 6 e Ao
2 Uehdeh o)tz AZE 5% Seolq Q7krr S4sheta Q1AE w, 1 7o) A Has §

3 HjRRe] Aare|gol High £ QAe Soli SAHAY B A 4 Ee AR
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e 7hs/d S Belstalzl daet dedolnt, E3E AY 200M = A7k miE dl5E, A9

of mlefel] Tiet o2 AR Bk AR, A SRl ojAel Axelt Al Ao ol
Ashs 497} 2t weba FEol 27 AQEL A0 oA Q7] v AL} o5 4
Qo A 1042} HlZat At Lrehbian) Selstis sheich A9 2004 AME AEL o

& (2% 29} e} At 20] Aol ueZ

EopFA 8, Kellan GOt 2 A|AH e QlsA] 2019978 WiAle shubie SEA] J8kal 9l
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Al 7-F-olls okzelzte] AL A= Kellans

Ytk Kellano] 9412 28 4 QS O1FA4" 2 oFsioit
L ofel o] 7]52 GO 2 5 52 Kellano] WA 4% wo} choygh AW L g 4 92 Ao
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Kellan's Appearance after 5 Years

AR 13 vRZRA R 2(F3L AR §3 AZE vs, AD X233 £33 o5 vs, HlAF) o2 Hd
AR AT HARAES 4l 7 27 F o 2] AR e AF 29
A AR AY AEAS dsh] sl AT 3]l Fpolle 9 Bale F ARRIASUY 2
© AES oA 22 S sk 07 F 4 Alefstale Vel AU AIFERRTAL &

golglon, Ba 0] 2ajo] 4THOR o|RoHeS HaAT 4 gich. 24 B U 1t
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2) gt At

AlZ|=of 7)1 5 o o] thgt Har AR {F (AL vs, AN B {F (S vs, BloNS) 2219
TR} & 7o Az avs H5sh] S8 ol wiA] FAREA S AAJSISITE AlEee) 7]
o] gt Fa AR 30 FaTE FoulshA] dhe Aew vehth (Al = F(1,130)=
.963, p=.328, 7|4 9! F(1,130)=3.947, p= .597). RHHo| FiL {3 ] FaT= Fofnet A
o7 UepgthAlF %! F(1,130)=7.147, p= 008, 7] °|%=: F(1,130)

=),

4,571, p= .034)(<2d 3)

Fa AR R F 39 AT avke ARE(F(1,130)=6.028, p=.015)% 715 9
E=(F(1,130)=6.821, p= .00l F-2Ju]et FeE2 vlA]= A o2 Uehgt), 4228 avrt of %A
ERgt=2] 32y ofF H]3(Bonferroni’ s multiple comparison)& 53f 213t Avk= o2 (B
I Ay, vlo|S FaLo] Ae-oll= AllM=4.45, SD=265)}tt QIXHM=5.36, SD=249)] thgt
AR=7H #& Ao2 Uegthp= .017). sHARE ofl% Fa1o] Aol & A 7k f-oJw]gt
Zpol7h gl A2 Uethp=. 296). BlH|S FaLo] thiet 717 29 A-9ofl= Ale} QIZEEe]
oJu|gt zpo] 7} YERF O (p= 031), AZHM=4.4, SD= 275)0] Al(M=3.54, SD= 293)%.t} t] =
< Ao Yeiylth, vhHof| oS Fa1o] Z 9ol Fal AR 79 7HS] o)t Aol 7t §le
O 2 YEtHp=. 14). olof uje} H1x} H2 R5F A2 & ek,

AlZzo] u7) avtE AE5] Y8 Hayes(2017)7F Aot HEAEZ HH (Process model

T AAskTh FI AR SRS B wel, BT FAW)S 2BA0R Agstel 4%

Fl[‘

3 A%, AEAgo] 7% oo uXk GaFol HskA UkThElect= 0341, SE = 2326,
LLCI=— 4265, ULCI= 4948). 31A)5k 7} #e1el Al=izh(o] Z7bel mael s 4 Aata) &
B3k Y §50) ATAgo] 7|3 o)me] vz 71 Tk 95%0] 412 T2k el 4 gofalA 1}
ElH(Effect= 9789, S E. = 4322, LLCI= 1976, ULCI=1.8783) AZ|7+2] &4 w7} a7-5 &9l
shoic. ool whet H37h X125l ek,
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5.0 L4,
e 4.5 4.0 T —
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The photo of Mongolia created by Al The photo of Mongolia taken in 2024

Mongolia is facing a harsh reality: its landscapes are turning into desert, its ecosystems
are crumbling, and its communities are being uprooted due to climate change. In re-
sponse, Greentree is launching a vital tree-planting initiative across the nation.

Join us in this crucial mission. We are not just planting trees; we're also bringing life back
to the land and helping to heal our planet. Your donation can make a real difference.
Help us transform Mongolia and restore hope to its people.

The photo of Mongolia's state in

The photo of Mongolia's ~ The photo of Mangolia's state The photo of Mongolia's
2026, estimated by an employee

state in 2024 in 2026, estimated by Al state in 2024

Tl

o=

Mongolia is facing a harsh reality: its landscapes are turning into desert, its ecosystems
are crumbling, and its communities are being uprooted due to climate change. In re-
sponse, Greentree is launching a vital tree-planting initiative across the nation.

This right image depicts Mongolia in 2026, as predicted by Allemployee). According to the
Allemployee), planting 20,000 trees could transform this desertification into grasslands.
These trees are expected to absorb 160,000 kilograms of carbon dioxide, potentially low-
ering Mongolia's temperature by about 2 degrees Celsius. This change will create the
conditions for approximately 500 species of animals and plants to thrive.

Imagine how your help and donations can change the future of Mongolia. We are not
just planting trees; we're also bringing life back to the land and helping to heal our plan-
et. Your donation can make a real difference. Help us transform Mongolia and restore

hope to its people.
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The photo of Mongolia's ~ The photo of Mongolia's The photo of Mongolia's ~ The photo of Mongolia's state in the
present state state in the future present state future, estimated by an employee

Mongolia is facing a harsh reality: its landscapes are turning into desert, its ecosystems
ToTe are crumbling, and its communities are being uprooted due to climate change. In re-
o= sponse, Greentree is launching a vital tree-planting initiative across the nation.

This right image depicts the future state of Mongolia, as predicted by Allemployee). Ac-
cording to the Allemployee), planting numerous trees could transform this desertifica-
tion into grasslands. These trees will help purify the air, potentially lowering Mongolia's
temperature. This change will create the conditions to allow many species of animals
and plants to thrive.

Imagine how your help and donations can change the future of Mongolia. We are not
just planting trees; we're also bringing life back to the land and helping to heal our plan-
et. Your donation can make a real difference. Help us transform Mongolia and restore
hope to its people.

3) A& 3A A3 Ay}

Algwet 7)1 o) tigt Far AL f- (AL vs, AZHI FA FH(FAEL A vs, T4
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07 YEPHTHAIZE: F(1,196)= 001, p=. 974, 715 Q)% F(1,196)= 492, p= .484), F1 73

o] FaM= AlE|Eof foulgt JEFFE vl A FoHF(1,196)=1.401, p= .249), 7|5 Q==
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3 (Bonferroni” s multiple comparison)& &3l ZISHATHGE 4) Zh=x), v]dlS FaloA= A1E]
wof thafl QA7HM=4.75, SD=162)3} Al(M=4,24, SD=162) 7}+2] {-o]u|3t zjo|7} wrom 17t
o] YHE FaL7h A7} WHE #arkc) o] AgErh okl Q1A shs 20 & UEhsthp=. 026). T4
A9l A& AAShE 9ol AIe} Q17F 7He] f-ofn|3t Zpo] 7} bt o w (p=.039), A7} A|%kgt
Fare] ot Al=lw=r) Q17to] ARkt gkt o 2 Ao & Yetth(M,=4.72, SD= 167, My,
=424, SD=162), ¥rol| 3442420 o5& AXsh= Fare] o= ket AlHe] §-ojulgh 2t
o7} gl AL Uebthp=.846).
715 o] diafAl e vl S Farsl -olls Q17to] AR Fare] ol AlZF AJARRE A5
o} o &2 Aoz YePdthM,,,=3.35, SD= 169, M,=2.86, SD= 169, p= .041), FA|&] ¢=
& AARE Fao] ol AZE AR FaL(M=3.76, SD=174)°] thgt 7|5 &Jr=7} QI7ko] A&t
3 FI(M=3.1, SD=169) 5t} B ¥ A2 Yepdthp=007), ¥ 3491 &S AAlst
= FaL9] Zf-olli= ALt 1%F 21o] §-ojulgh o7} Gli= A o2 el thp=,598).

5, A 1, 29} IR 2 H] o5 0] Aol Yaels 78 dio] dolwty] wiiel HI A
A= ek, B3 AZE A A0 R JHshe &S FAIH R AASe Aol At ARk}
AT AZE2E 7o) feju]gh 2ol 7h Uepkow] | Ao g el 719 dAfo] Algh]aL 1zto] ¢
S3 Fa sk A1S] 9ol o 52 et 7|17 e s Blrk ghHe)] AR oSS AAls)
£ Aol It AT 7o) Aot 7|5 o po]7t fojulshA] o= A= Vet HA9F Ho=

olF Agy} vt 2 AF o] ujA kS HE51] Y8l Hayes(2017)7} Alglet HEAERN
2 (Process model 8) AAISHTE, #Far A& f8 (X)) 55 W, ¥l (W)= 24 Wl
o MAste] At Ak, wizf HA AlBZHM)o] S myolA] Far ARt f-3 2 FaL
o] Atz algo] 715 oo vx|& 7 Eil= 95%2] Al WollA foJakAl YelH Effect=
2418, S E = .0840, LLCI= .0893, ULCI= .4165) A1&7r9] w7l a5 3kelslict, ofof ukaf
H3% A 2= %)},
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HI0{I= The photo of Haitian children, created by Al A The photo of Haitian children

Right now, Haitian children are struggling with severe acute malnutrition, exacerbated by
critical water shortages and inadequate sanitation. Your support and donations are vital.
By coming together, we can pull these children out of malnutrition's harsh grip. Please act
now—your contribution can truly save lives. With your support and contributions, we can
save children from acute malnutrition.
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The photo of Haitian children The pht of Haitian children
taken in 2024 in 2029, taken in 2024 2029,

The photo of Haitian children The photo of Haitian children in

Right now, Haitian children are struggling with severe acute malnutrition, exacerbated by
critical water shortages and inadequate sanitation. Your support and donations are vital.
By coming together, we can pull these children out of malnutrition's harsh grip.

This picture depicts how Al(employee) predicts children will look in five years. According to
the Al's prediction(employee's prediction), children will have received approximately 40 es-
sential nutrients. the Allemployee) predicts that these children will be able to boost their

immune systems by 56% and be less vulnerable to about 135 viruses in 5 years with your

help.

Imagine the difference your donation could make for these children. With your support
and contributions, we can save children from acute malnutrition.
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The photo of Haitian children The photo of Haitian children | The photo of Haitian children The photo of Haitian children

Right now, Haitian children are struggling with severe acute malnutrition, exacerbated by
critical water shortages and inadequate sanitation. Your support and donations are vital.
By coming together, we can pull these children out of malnutrition's harsh grip.

This picture depicts how Al(employee) predicts children will look in the future. According to
the Allemployee)'s prediction, children will have grown up to be healthy. Allemployee) pre-
dicts that these children will be able to boost their immune systems and be less vulnera-

ble to viruses.

Imagine the difference your donation could make for the children. With your support and
contributions, we can save children from acute malnutrition.
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MZAINS) 719 W5 ARe SAL AR 450 20~30819) 7184 B A7 @Y 2
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© M7 A ol SAL WESHA BolFA| Rl B3] He Alth Z15AEe] st Akl
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o U=l e ShatskiA gk

103



Il 28 n&E

1. MZ MIcH2| At2] E0: At=l2S0|=2] 2HEA

MZ A2 =2 2 Atle 489 FAloldA Aoke] FA0]aL o] 7|4 de] F43} FA|
M22 ofet AdiE sk FHA Aolch(Eats, 2022). olFeeh H2H(2008)2 &2 Al
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Ale k= AldiefARE, AFISARE olal 18] H F4E she & APEE AL 552 ¢l el Aol

L A=202 it 28 sk Akl B71sHAeh. MZ Al AF3] 3hofo] ol2iet of 4

2 AeleEol e Tl A e HEA ojsiE 4= 3l
ApEle-Fol e A s AL SIRE FAlo] 359 o]
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BAA, AAA, B3Rl Badp A Afo]o] AN RS L2A 221 QMG Sl =
2710] 2e A a Aol SJEsHA Bi= AEA ASl-sol &1} A o] Eedth(A g, 2013).
152 7HNA AFollA oArg o] aat-s FolaA Jeoils FYei7hs ol HAS =

otck, 2ERloflA ARE oS T E= Ao] ofet FA|Hor GAstE|o] A
Feh(E2k4, 20221 161). o5 IEYl ARUE 71 52 &8 ¥el ARE sk, 2eielofA
[l 5 ShA| =m, o]Alo] @azel’l 7 oo ol= AAE), AU o2jgt FolE thA
ZeAZI ks Aot &3k, 2022: 160).

ol AR o Fol B tho] Ul 7= E=edth A, ol 71Nk 44T L oA
2429 gjrof| ofef FrE= Aol ohdzt @F, EES] AR YEEE Yl FAE
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HPA O] TRt Ao oL S AR AANY, et Agtolut o) wEHE opzt AAe} FeE flal of
2 Y EZ7t A€k Aolth&4A, 2009; S5k, 20228 163). MZAHES oJH AldiER= T}
HESA AZgo] At 5= S Aok Wt go]AE Altfel o]EollA W= A whd
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AR50l 20 HEAA(AE] 2H), A 2 1A ), BAE 2 571EAYA)E A
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= T A GAEe] o] Hate} TljAlef AR o ke & 4 RS A5FeR
Al8H7] & gtk (Bearman, Boaudoin—Schwartz, & Rutnik, 2005), E th2 A= vlE 259 A
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of Ap3| Woloh 71 WET B M A A P5| BAL ofsIsts ol slelaeHMiller-
Stevens & Taylor, 2020).
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2024 |12
(H 1) 97 tiaRIe| YUt £4
oA 468 48.4
A A 495 51.2
A 963 100.0
10cH 62 6.4
20tH 384 39.7
oAy 30tH 404 5.8
40ty 117 12.1
7 967 100.0
US 328 33.9
=n o= 639 66.1
=7 967 100.0
ni==imRdiT 175 181
s 2z CH&fw Of A 792 89.9
A 967 100.0
19 ol HEZ2(XIHHESY) 537 55.5
T8 Lel
7|ENDIFI) 430 445
=7 967 100.0
o A 30.6A| (SD 6.68A)
2 T I AS 4510184 @ (SD 3132H)
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MZ MICHOI At3] O QF I SIS0l 2 241 A

& Ate] Fa%t A A= MZ Aldie] ARe] hofo] == Yl Abe] A= el Abg]o] digt B

oF 1% A 7F BAS T (E 2 ol Al A3 ol 4, Al b U ALl Al
of H#ghe ANET, 8 Asle] MZ Al Bt 1747} o] oke 420 A8 o] BES

st AR A AREL ke 59 @R Wie S e 2] A Aol Bt 0,947 H=
ot A dRFTE IR LHF AUF A o] S Kol 20224 W ER0Re] At
oFet ARR] of o) 7 Wat 164, 7Rt ARS] Hol= Fat 0.93%1d], &2 Aldie] 3¢ ot ARl
of o] O w AT, ARt o] ARe] o] A= A AlRIET frARRE ol Al

A2 AlE=e 9= MZ At Bt 2,540, 7R Eefore] Anel 2,64 K th= ot Wk
o ARe] e 3,012, Are] Yo RA AT TPA ok thEA] ARRlE RS 4= Jlnt

o] geld A7k} e A AL WARGE ARl Fejo] BEe v A3dow s

oFst Al &2 967 1.74 1.36
At Ats|&eZE 967 0.94 1.41 0 6.0
AS| 852 967 3.01 45 1.25 4.0

Atz] A= 967 2.54 54 1.00 1.0
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off 2A| ojaligket, Zeluh A} Btz vhefstEl= AR RAIES siEsky] Sleiile Heh §
AlAo)aL 2|47ka3t Bhalo] aatE|aL glrt, o]t Wete A JME ExH(Impact Investment)=
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(Active Ownership) Ft0] 851 It} o]E 7|vkeg 1) o|4H
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, 3) e 8 W Fx} ol thgh 7ho|=eiel Alg T A - IR o] FEY] A5 P
o]FojZlct, o]gt i oA FHE Fxl= 7P A521Q] FE|o] ESG FAR= F7hE L Sl

ol2|gt ESGLF AME £Abe] §3k2 53] 71 ¥ist of-g, <8 AA|, AEA 28 22 F
=29 3A s dE 3 AR FholA FEHAA vehdn, =Al588AHIFC, International
Finance Corporation)2] Qo =M, ESGEAe] ¢lo] JHE 4 9 B3 HA 5 AHE T
+9 9A YA T B Ao FAE TejA vtk 53] A&7 AA(GSS Bonds)d
Z 3= Aekat 28 FEAA Expol A ExFARY] 9% (intent), 7]9](contribution), 183l A3} =

7 (measurement)o] F-FA 02 S5 B9, 7 FA] o] Apdsp) 22w 4= Al
(& 6)°] BSG 984F 18 oA 32, A, diAITA 9 224 E gholdld, ESG Ad 2
Y5, YUE FA A= R wAT 4 Yot

(¥ 6) ESG 28 58

2 g

ESGERHASIE{HIIER) e
=

Sl

_I-LI
fJ
ol

JHelc=E
ESGHiZE 7| HhE
Z2HETO|HA(PF)

sl 7|2k 38 - HIZSH
ESGAHHL WS RF: =N - MBI - XATHS - XIA7HS AR
A7 e Fo

HE(Z|H|Y): HE Tk
5 & TSR ER)
ESGEENE Ol /&g Al FH
== A}%O_,H

S SIEASIMUSRIEY (2022) L5 +F610 218
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HIZZ Z2IS ot YHE EXt0| ZMIQ Ol ek

o2fet &2 Holl AHE AN M= 57 FARAR Zhol7} Shfj=|al Qi

AOI(Asset Owners and Investors)= ¢17|&, B3A}l, ZRHE & g AARS: A1H 485}
1 gk 7| MEAARE ougit), o] 59 JHE B} A o= FRgE 57 FAIE Holal 9l

4|, GIIN9| 2024 B Ao Wh2H A71F(29%), HE3AH19%), 238(18%) 5 HE 7| HFEA A}
So] AA| JHE Ex} AUMY| oF 66%= A5k A|AS F=skar Qo)

(B7)712 R S2E AT M 72 * EXL 2X HIE

72 22 UUE AUM HIE(%) T UWE EX} ZZ] HIS(%)
EXI 22At 27% 5%%
A= 29% 14%
e 28 7| 6% 5%
THE <1% 5%
31 3|At 19% 4%
o3l 18% 4%
712 <1% 3%
ez @uoA <1% 2%
=g e 1% 2%
7|Et <1% 1%

Z5: Global Impact Invest Network (2024c)
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Z3HF8(Blended Finance) 7294 AOIS] ZoE 47| ol 4= Qrh, E3E§2 AYE
FA] Al A 2 35 Aaolu A A B85kl Uz AR S =
She SAlAY B4 2ot o] 3 2l Akgo] 27] FAaE Aedlke e 9gE gL

24 Y AR HolS 25, FIHOE A|A - B A G FES ERH YAl

of

tj# 22l A2 Japan ASEAN Women Empowerment Fund(JAWEF)7} it} o] #l== &
E2AHEY7|FH(JICA, Japan International Cooperation Agency)Q} Y& HH | FFA= 1
AL An|ERAE RO wizk AR AYste] 2,49 @ Y AgE 24P e, o5 S 25
T o)e] FHotAof oA 7|7 AlYshs AZHE AFSIt Danish SDG Investment Fund
AA] PFA 94, PKA 9+ 5 7|85 AAS= Danish IFUS @8-S F3 /=A< Y SDGs 2
RAEo| 509 dinf2A=Y| 50| FALE AdetH, A&7Hs3 /i HEE Adskar Qi

E3tol|% Hofol| A= Arts & Culture Impact Fund(ACIF)7} 538 qlaict, o] HEE gt
=33, =571, olLmH o AT (Esmée Fairbairn Foundation) & &2 % It 7]29]
e Foll 20329714 2,300%F vk = FE| BARS AlEskal glom, oju] 2015WFF 20199
7HA) 277 22 o] 880%t -+ EE A YLt $HH, I&P Acceleration — Afrique Créativer 25
2/ At 1&PE] FE ofe 2019W X} 2022 + Aol AR ofze]7} Tl= 2] £t AHES
17300 F- 2208t H=5 A Qst, 62719 UAbe 53} 85719 AAIE SAIE /33t EFSE(R

f39 TR B 2ol Holdt TYFE T2

¢

H O 1__ = X % o [CRSHII=|
167439] o $4:719& AYSH= Meolek, 2022974 oF 53 131 1] o} 71917k AUt

olefat AR EFEFO] Rt A3t ol HFHOE HEH 5 9 Moz}, 3
FuRe] 2am oo} /) a Ak el AR Aol AYHORA, A8l
& Aol 25t 47k A meo] ZhsalAn YUk, S5 JUEARES A3l Fol

Qe Ex) o ol B4 Aol obd FR £ el ® ShefEm 9 AT

=

at
N
N
}ﬂ
tly
=
=
-d
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4
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(B 8) =282 St & Al

Japan ASEAN

Women A LS oltt xm | SSOMAJO 249 = 72 250 &

Empowerment JOA ARIESUARH U2 B | oy jeyt OlAto] 034 7I9P7t A/

Fund(JAWEF)

Danish SDG . JHe = A= SDGs 504 DKK T#=22| EXt

o= o= i
Investment Fund PFA 8=, PKA &=, Danish IFU oZ2ME ZlsH
I=2ol=sl, S=2EHIIZ, 2032'A771X| 2,300
Arts & Culture Ol AT|TIOHQIXHE, Z2|HEXHEE, | D= L 23l0ll= Ot O2E EXtAE,
Impact Fund (ACIF) H|E{AALO |{E|ZHI|E, HIAEL, 7|8 2 HIGE| B | 2015~2019F 2774 =X
B3 QHotm|Z|7} 0il 880%+ 2= FX}
20191k 202213 &= x|
B Z4% AE}IEOT
I&P Acceleration - IATHEER(AFD), otma|7t 774=9] (2)12|Oiﬁ°17§7HX|_9—J fg;HOH
. P . . =LA o T =,

Afrique Créative I&P(Investisseurs & Partenaires) =3i0lE AEEY oIz 2= 2l 8571 Al
HE EA

EFSE ol ol o2y Zay|E 9l O3 SERE 1671= 2022AMK| 2f 521

(e S8 ") TEFTEoeriE =S o A7 o 7187t XIA

Zx1 sl 20IE, ERlZ2I0l (2024531
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2024 7|

o o JAWEF Al

£3 282 =8 UUE Sxjo| 54
JAWEF(Japan ASEAN Women Empowerment Fund)+= 20161 A3
a5 A
Z = 20199¥7tA] 255k

F et HER, FHoprlor A Hef o TITIet AaS oS At v

St S35 thaEA Afglolth, oF 29 4,000%t B ffE= 24E o] M=
ANA oF 291 4,1007t E2f2] 4% &5 AlFst FHOFAOF T= o] dolA 9

p==
=

P

87

% ole] oy
o] Q= AE A=
(322 5) JAWFE 2312
SENIOR
SHARES
PRIVATE
INVESTORS ~ $120M
«» SUMITOMO LIFE
PUBLIC
INVESTORS
SENIOR
MEZZANINE
SHARES
JBIC ~$120M
ﬂ )
jfa\/ JUNIOR
MEZZANINE
SHARES
DEAL SPONSOR
-. Nordh
Poblucntad =z, pe—————— — ~$IM

ZX]: Convergence blending global finance (2020)
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JAWEF B59] $4210l S 2|22 S| uet AlESHE FAHS 4 o] Qick. 74
319] 52 Fulo] AL BE Aake] o 0,5% A5, HEolA] 4o WA A9 o) A
PHoE Resls PR AANU 41§ 9T B8 BAaS Besh) oo AHE o] AL
A7k 2,25%0) B3k WL AT, WE F2 Aoz 27} 50) wiEE THs sttt

F7 59 oA A QRIAFHSWUBIOT YEIAFL7|FUICAE LG &
o FAOR, F 7|Ho] AEAOR Exste] 0k sejshe Fxoltt, of thA] Fulof Hiztd
3} Ao s o2 ARSHECh JICAZH AlFSHE Fulo] HAe 8 wleh HE w9
FRE TAELE, 49 49 o £ W] i3S AB JBICH AFSHE Ado] vizkd
A 89 713t HE W7Iel F FRE Ue, B vl dide] A sixhd R4 43l
941 2917k ki AJUjo] FAlRC Hhe 40l HolAgk, HES] Auel uhE 4] uie] 7h5

AR 0] HARIo] QIXITE AU 0] AL 2 V| PHEAAS TAFOR Sm, A w At
e Wz FE1BO] R FARE Folgh, A FRE LEEL AY
o] AEHH, R k] FI7he Ao 2 7kA) AR S Y ANS 2R ek,

o] MEC|A E5] 228 W AL AR AYEPO) Holth, Yie] fhmAlel wzk B

Ql An|EHR O] ol= JWE Exjof| gt 7 57|82 IS BojF= a3 A7} =
oth g Aol B2 021 (BlueOrchad)= AR 0] AHE Ex} L2 A2 4] Ex} A} uh= A}

S 9 BU P gshe, AR foluk e Qe FHS Wi dae Sy,

o AFTHE AR FHE 2} EApALe] B A0 MEEG £0F A7 £ES FusH W5
of AAHGTE, $F FEo| 59 £4 AL HHFORM WL FAGEY FolB AMHOR §
EY7, ol TS T YNE Fape] HBAHQ BB ANk HolA 2 o) AHlet

JAWEFS AZSH AR 728 B3 elaa-4o 2408 /|BEAe] Foig fEshy, He

]

g JHE 53k AN SAS T FAY andE AT HollA, obrlok A1 o] FuAel &

I Al BT gl
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2) YHE EXIXM FAQ| HEl - ME2 £XI R £

PME FAp G A 459 e FEAAA Uit e, AEH O Al 17

A JBE ERjol A 7b 2 H1ES AKska ek, 1
BU F28 gl Wk FAGAAIY G Aaelth (E oA Aum A JBE £
Ago] AT 14%9] AHELS Hol 7k, FARATAL A 541 A AHE 10492
71 Z 3k Fh ke AR A 80 AT E2 ),

L AEAR] w87 1HE AHE A o] el o 35 Ak e AR A= R
A

(& 9) UHE EX| XMt FH HEE
ZAl S AL Exf 457 16,146 104
2 2 7,118 29,026 32
HE Kpat 3,600 11,735 27
53 A 7,250 17,065 19
AR Al 28,793 63,791 17
At Exy 72,755 102,267 7
olg & 8@ 87t 552 632 3
7|Et 8288 7,948 -1
3t 128813 248,610 14

ZXJ: Global mpact Investing Network (2024d)
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QuE Sa BABE I8 TAR) A, Aol Aol ket A, stolmels AR 5 thop

(& 10)

n St e ofelel 2
HEZIEXL —o
« SESAH|A
(LeapFrog . 3*5-'291101
Investments)

LE £} X2 28 718
AEAE BY

- ESG S8 FXt

cE2 foly 27

« AliLife (OIS E&AL
« Pyramid Group (OF=2|7}
ol=7|7])

4 9l 7]uro] Waste), ofu] QME Fx9] et o Aol H4EiE

UHE Fx} AR 2§ 7|30 EAIE,

SEINES:]=  X&7ks 2SU - CiQfet Xt 28
_ = Iy = _ * The Gym Grou
(Bridges Fund | - AF2IZ{7|®] - AR AZ i - The Office Group
Management) - UE A cHAN AHE =F
. 3210 LHA . HIC AL E3 -
SRPXIE ofol e Ma=d= =2t + InsuResilience Fund

(BlueQrchard)

7|=H3 g
‘28 284

S2iC|c mjo|HA
Zulgist 2ad HEYS

+ ASEAN Women Fund

ERQEAEX} RO LAX| - 98 2l XXTs 28
(Triodos Oj°|h:0-| ’ 7|2t cfE SEHUM ZIEZEZR
Investment Ei}g’ﬂg - Z71H ™| FXt - OlO|ZZT}O|HA HIERZ
Management) = « S JIR| =4
. HIT E|R| « QLY X2 XIS -
(m] —_ —_ — o
Ot - & OL4X] 27| 718 B d.light
(Acumen) eSS 3 * KopaGas
-9 < 7|80t &Y

EX1. i website
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(Sustainable Property
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(& 11) HE|X|AHEQ| EX} ABIEZ

Z4XH2q Ol= =X Jl=st =2
EXI_ oo= M _ o 9 /ci|_ = _ _
o | MPH S | ESG2lAT st | ESG 78| £ UUE 2 M &4 UUE F7
h ¥= =
At AO|I2 RE=
25 2lA3 RIS 9| | JIX| SHES 28 ﬁl';; 5| x| RN 2 gl
== SHESG S8 ESG 28 s | AR e
=
- P . |« RHANOILAR] _
- PE HEO|ESG | - “Best-in—class E”ﬁ(')ﬂi'im - AFBIE7 (2 K|
At = S SR, ESG S8 0_|;_H A AL A, RPAEER| x|
A HE 7| EXt BT RIS 2
AARHH
EN A3 I pS|=bs] Al SO sHz45d
FQ Ext ESG PlAg PRl | HEXESG MM | MBIRMIEY |y enins
chad 47| 7|1 H|=L|A
. HE|X|A K|
7ts ME Ee
. HE|X|A K|
- . HE|R|A AM
b5 BEA 2
Eijﬂé mHE HHE == . HE|XIA F2IE
-y . - 2 EgAE
=ZX|Mg - HloiZao|A FHRIXIA AR | S 1
Lt 7147t He|
- H2[X|A 254t
CHOt HE|
Xt Ao|= AL
x| A rogoly | HEEIE N | A romolst | Alsin olme
T

Ex: https://wwwi bridgesfundmanagement.com
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(H 12) ERLRIEL| Xpit FAE HE OflA|

_ _ . 7HH|‘EA|‘E~ :.EO,; IR SDG 1.8
. LA T AESSE= = e |
A R | gﬁéﬁﬁﬁ'az B= | sy (HIZE|R|, &l $100000 | TEEXIXt
ER R - BA7IY gY X1 2| ext2)
. XAV EE me - SDG A AHEH =Xt SDG 13
AFRF %74 =/ == &l [ =T UL
SR | o e e 715 wis} hS mRME | (s ryg) | 10000 | HMEA
o IR SDG 7,11
KBNS B9 HME | - Xgg 1z meme | 0007
msy |° Eﬁ:oho E ;Eﬂ (FFOllLIX], x| | $500000 | MEEXIXt
IR - 71 l=8 oloat A7P53 ZA|)
il O =
- QmE SAIHE - Al 71 7| EX SDG 4,5,8
AN FA | - ES AR EHE CESHNTIRIAIY | (@R MBS, | $250000 | HMRSXR}
oM QIIFIHE M | . o4 7|97t K| ZH| ME)

Zx1 https;//www.blueorchard.com/
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(®) Financial Inclusion

BlueOrchard Microfinance
Fund (BOMF)

Cimata

InsuResilience Investment
Fund (IIF)

Private Dobt, Pivats Equity

EX. httos://www.blueorchard.com/products/

Cimata
Fnaecia Inchsicn

BlueOrchard Impact Credit
Fund (BOIC)

Akl
. EE

0 o

Cimaa
InsuResilience Investment
Fund Private Equity Il (IF II)

Prvats Equity

. i.-é. m.:-'

@

(a2l 6) EE22xi= HE 719 31H

(®) Fnancial tnchusicn.

BlueOrchard Latin America

and the Caribbean Gender,

Diversity and Inclusion Fund
P

Cimata

ata Dubt

Schroder ISF BlueOrchard
Emerging Markets Climate

Bond (CBF)

Lt Dubt

Fund characteristics

Fund inception
Asset class

Status

Target return**
Fund life

Liquidity

NAV frequency
Domicile and legal structure
SFDR classification
External AIFM
Investment manager
Depositary
Administrator

Technical assistance and premium
support facility

Backed by

July 2017

Private equity/Private debt (blended finance)
Closed

20% IRR net

10 years

Closed-end

Quarterly

Luxembourg, SCA SICAV-RAIF

Article 9

BlueOrchard Asset Management (Luxembourg) S.A.
BlueOrchard Finance Ltd

Banque de Luxembourg

European Fund Administration S.A.

Financed by KfW on behalf of BMZ

KfW Entwicklungsbank
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3) 7I=0ll cHt 2t StH

AHE E=2} AP S8(AUM) AL 201995 2024712 AFEA 14%9] AZAS Holx
ALk, 20249 7|E0 & F§ AH|2 Rl 6599 83T E = A AUMS| 7 2 w5 A1
aRaL glom oz FEE 3129 SR & H|E-S AX|ekL ltt, 53 vk He HE E A
714:(ICT) F-5-0] 39%9] AB T AAEZ 7P =2 AAAE Holn, 20194 209 53T SrejofA]
20249 1069 47%t 2 FA% 44S 7153k Aol

(& 13) 2019\H01|A| 2024137t YHE EX} =

o
CAGR
(Gl R=CT)) (LI R=C1))

Mgt

BEL SN IIE 2,052 10,641 39%
ESS 6374 28711 35%
fmi=2 2,853 9,694 28%
Qlzat 5623 16,410 28%
A 5y 3538 8823 20%
UIEVY 15,338 31,200 15%
peES 5,537 8515 %
=& MH|A 57,482 65,980 3%
ol 6,086 6,656 2%
UA 3,906 4,100 1%
B, o2 M 2,400 1,820 -5%
7|EF 17,625 36,962 16%

* 7t AR 715 Haf, REA 50| L3

E*{ Global Impact Inveshng Network (2024d)
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5,000% 0fAto| StXLofA|
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_ or d? . SRS HAHT/A | 2 B2 YOKE, QAR | AFAO] K, 2807H ZAl0]
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Convexity SEHQ/ | S2RQl e Xt | _
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soqoy | H2EI 0212 X%l o
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COVID-19 pandemic on college students’ depression by quantum annealer

+2023-08, Investigation of factors associated with mental health during the early
part of the COVID-19 pandemic in South Korea based on machine learning

algorithms: A cohort study, Digital Health

+ 2023-06, Frontiers in Psychiatry, Identification and comparison of pandemic-to-

symptom networks of South Korea and the United States
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Growth of Korea Based on the Analysis of Present Conditions of 25 Design Firms of
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1. 91 13 X =H

o] A= Z&Y} 7| HE Hefshs ARRlH |19 o] whedt 7| &t S B HAA] A

g olejof=, HHEA oz Aol kFEE Y|SBl AlAH R AEH 3R] ofn|A|7} o

= o159 AT H=S FAT= Mol 53t A e vt 71 RAES AEE At
of oA Fol L5l Higt A Bi=E FAske T, Aol AR E Als wAT 9
Ao AElet F-s Aol Higt A BiE=S FAT 4 Ak o] Ate ol A Y| FEAlA &
Ao Y= 71A1= A1 RS A mael] FFehd FURFAQl 8-S g Al yAl W
HES AlARI,

UM AbelE] F=BtE QIR ARE S gstet 71RE B AeSS
A Bto = QIR Aol 28 Fol HAF TRAHA, E& F5A X FAR T oY
gk AFe)A] e Qlo] BAtEAL ok f-EluEke] ARelE g=ghe vdol AstEe e Bl
20239 A|AEH5A14(World Inequality Lab)oll A #HESF 71 45 B95 go|gs Hy,
2007 5E] 20219 70A] S-2juet 25 249] 1%7F A 25004 AAsh= HlFo] 3.3%p S5t
11.7%% 71539 OECD 3=t 5 v|il 713t 307 =0l Al WAIF(8, 7%p)ell o]o] & WA= 2 5
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2. 310 2ed

cEo] o] Abdske] AlstR AFS] A thefdo] vigo] EhakE| L lHe] tigt atvt S
A, 283 P o5 Apdksy] g W o2 AR ARl o) do| glo] A o] Hago] of
FElo] gitt, Adoje] £ Fx7t 11 lolE FARSHE Q17Fe] AbaLel| gk Frhs Abujo]-9E 7}
A(Sapir—Whorf hypothesis)& HFO &2, o] F&oL g0l ARgOA] 1F - 1% - o] - F
I - AR S0 HAo| ZahE]R] PR st A A 242 (Political Correctness)2] 7go] &
Aol g, 7138k i o & ojul o tigt A7t 4lskE|o] gitth &% HI2E(Roland Gérard
Barthes)7} 1976 I H5-5 92 531 Hdo] ALA & sk wte] vbA|(Paris Match) ©]v]|
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2 22191 o]u]x]o] glojAs HS Tejstc}, Qlofe] AholA 1Tt S, £EHH AHgolA mEHo
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&4/4(Homophily)& FE 402 2-8sh= AFtE 719 BE, 7H, 1§ 52, AH8]4 219
SO 1A &Ado] A= H|F S ou]stn, AFES thst WrHollA] A2 1] FEAE A
A = ok, AEeHRt Maccroskey 91(1975)= $&4S Wl 7K SHoR Fasidledl, DAL

W5o] FARE HES oJulsh e (attitude) FAHY, 2AH3IA X199k 2 17 (background)

_\:‘L

MY, 3)=EA 7HAE tste 7HA B (value) 1AM, 494 BAME SJvlsh= % (appear—
ance) FAMIolth 524 ¥2(Homophily Principle)ol] W2, A& A2 FARRS A5 2}
45 ¢ ol 311, IAE JAY FEE ¢ =rtHRogers & Bhowmik, 1969; McPherson, Smith
Lovin, & Cook, 2001). ®3t A% AFEd= &4 AFuAlelde Y 4 tHTarde,
2010), ol= ARgEol 1Tt fARRE AFelAl o 2 2343} mj2l& =7]31(Byrne, 1961; Triandis,
Vassiliou, & Thomanek, 1966), GAFSH ARG A5 228 o) 722 o4& Al AFs 285
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1) =&lXtofl chet ~EHQI AM, IOl 2o EF

(%)) Manon van Hoeckel2| 054! Embassy of the undocumented
(Ol2H) Hot=z|7 5220l EHHEl The Street Store Z2HE (2016-)

AFEIH 7sIQ19] A7} vA A2} G HRel glolA] Fhe] A% te] A el HHat e

(o3
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AN FF 7120 BN SIS Ego] Bask WS HBolok s F5H B
A= AR, olefat AN S s AT QoA LAREE L S QAT B
Ao 58 A8 TR EFEA vkl A4 BATE TS S et

chesh, Wl B9 mgol ojsh AHelE Bl Al
of A el SubE-L s <lo] Meo] ofd ojulx), Aul o] AT Wgsk FA7H Lt
v gk,
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=l et & Al BARE Hete] Au|ATt opd QiAo & ffpRl= Zho] 33k Alsgteh, AAA

Q tiakko] obd FH A}l 8]0 FEOR o3t WERt o5 AR A AHIAE AleEen, §A

of olZolA 718 AFSHE FEE o BE T TlAle] glojA] uhx] 24 wEe] 9191 ek
£ w2 Pele UAelstel, TEES A ol5o] AelHow AAH YA BEY 5 9
=2 wjeigich, ole} o) o 5e] ZA1K\9t BAGle] A8 F5 TAUET 2 B4 AYLE o
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FHYSol dgstol bxield ZAE
2ReE S o A ARl AFS] EoflAf 0] 59 2l=aE Fellal AELE FAISH| B
R kARS8 FEEY AL YRE Edtlke AYIAE AlEtle O AERE AR
(The Street Store)2] -9~ A FoE-& e o5 A A AHE Lt HARIA ZA7F =
HRIt, 7|1FARE2 712 oA 'l Fo] 2Zolo) 25 7|Helal, 3R]l Al o714 uhA] &
Be ok 8% 2FES LB FEES FAE Ee Alo] ofd X 7S a=al Adgst
= Yol =sAE2 At 8718 et Bol7|= P 75 S5 U A2 %S 9
- pl

F2 AT AolAE T Qo) 2A el ofRpe] EAR AARE A2ehEA
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ol ae) §4= A1) A, AN} AZkAIel faolHE ThaRte] SHASl AALS walst
= 7wt ohuje}, oloh ARl ARBIAIl AuI0] BAANelE AZkalel tiAel R A4S T4
Qlsfe] o5 thish AE] FRelAE BAAS, 240) chizsh Kol Al AFElH E9g ot
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ARl Z I 1 ~6IXHO] Q1S T2k 28 IO 17 - ierx T2 Z2S et 30! AUMRIS SHCF

Eat Love Budapest, Marie Vozelzang (2013)

A Aol A AFe HeshEe] Ao hEH fAdo] $H44L Foke o & 28-S g
thal b, Maccroskey 21(1975)= 84S e A, AFRA] A 919k 22 w7 A, 7]
FAMS, i FAM O] A7HA R ERsieint, o] Folle XA EAor Wyo] Brleeh aaet
A1 219 AF HARIE Fall MR o] 7heet 47t A Qi

oA FAYS B3] Aol SAES H2AG AES AT um, 2Ae] HEe ]

R Wl 27 ALBlet 1A ojo15e) ALBlael 25 sAsh] SIat vhelA) 1Al g2l

Gl BjE B AR T8g S4 F Ga 9lek oful 7t ofolol A S42 ol Autt o 7

A 9] LT A A Afo]e] QzbAQl FEREE B AU FHE WA AT 4E

U] AL ATk ek, o] A AL G 242} Aol A A GFES FAT 1 T

S1aL, il ojAdo] Zhzpe] 8 ¥ Solom el A olie] AE nh MA gk A of ¥

T B3 SAZ SAS volFu] B olop|E BelFl WAOR T2 o] THTY,
S

Qo] Soizt B3t el 2 A oS MAAY 745 ARdaE 219, ofw]A)7F wj Rl =] 9lar, 3
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