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지표1: Preqin의 ESG transparency
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𝑷𝒓𝒆𝒒𝒊𝒏′𝒔 𝑬𝑺𝑮 𝑻𝒓𝒂𝒏𝒔𝒑𝒂𝒓𝒆𝒏𝒄𝒚 =
𝑬𝑺𝑮 𝒄𝒐𝒓𝒆 𝒅𝒂𝒕𝒂 𝒅𝒊𝒔𝒄𝒍𝒐𝒔𝒆𝒅

𝑻𝒐𝒕𝒂𝒍 𝑬𝑺𝑮 𝒔𝒄𝒐𝒓𝒆 𝒅𝒂𝒕𝒂 𝒑𝒐𝒊𝒏𝒕𝒔

지표2: UNPRI의 Reporting & Assessment Survey Score
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Preqin의 fundraising database(final-closed between 2020 & 2022)
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Preqin의 ESG transparency

𝐹𝑢𝑛𝑑𝑟𝑎𝑖𝑠𝑖𝑛𝑔𝑖 = 𝛼0 + 𝛼1𝐺𝑃
′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖 + σ𝑖=2

𝑛 𝛼𝑖𝑐𝑜𝑛𝑡𝑟𝑜𝑙 𝑣𝑎𝑟𝑖𝑎𝑏𝑙𝑒𝑠𝑖 + 𝜀𝑖 (1)

𝐹𝑢𝑛𝑑𝑟𝑎𝑖𝑠𝑖𝑛𝑔𝑖 = 𝛼0 + 𝛼1𝐺𝑃
′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖 + 𝛼2𝐿𝑃

′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖 +

𝛼3𝐺𝑃
′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖 × 𝐿𝑃′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖 +

σ𝑖=4
𝑛 𝛼𝑖𝑐𝑜𝑛𝑡𝑟𝑜𝑙 𝑣𝑎𝑟𝑖𝑎𝑏𝑙𝑒𝑠𝑖 + 𝜀𝑖 (2)

UNPRI의 Reporting & Assessment Survey Score

𝐹𝑢𝑛𝑑𝑟𝑎𝑖𝑠𝑖𝑛𝑔𝑖,𝑡 = 𝛼0 + 𝛼1𝐺𝑃
′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖,𝑡 + σ𝑖=2

𝑛 𝛼𝑖𝑐𝑜𝑛𝑡𝑟𝑜𝑙 𝑣𝑎𝑟𝑖𝑎𝑏𝑙𝑒𝑠𝑖,𝑡 + 𝜀𝑖,𝑡 (3)

𝐹𝑢𝑛𝑑𝑟𝑎𝑖𝑠𝑖𝑛𝑔𝑖,𝑡 = 𝛼0 + 𝛼1𝐺𝑃
′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖,𝑡 + 𝛼2𝐿𝑃

′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖,𝑡 +

𝛼3𝐺𝑃
′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖,𝑡 × 𝐿𝑃′𝑠 𝐸𝑆𝐺 𝐷𝑖𝑠𝑐𝑙𝑜𝑠𝑢𝑟𝑒𝑖,𝑡 +

σ𝑖=4
𝑛 𝛼𝑖𝑐𝑜𝑛𝑡𝑟𝑜𝑙 𝑣𝑎𝑟𝑖𝑎𝑏𝑙𝑒𝑠𝑖,𝑡 + 𝜀𝑖,𝑡 (4)



표본구성

  Obs. 

Total number of the private capital funds that closed their fundraising from 2020 to 2022  15,548 

   (less) Funds of GPs without ESG transparency information  (1,013)  

(less) Natural resources private capital funds (110)  

(less) Real estate private capital funds (1,963)  

(less) Infra structure private capital funds (503)  

(less) Private debt funds (827)  

   (less) Multi private capital funds (57)  

   (less) Funds without information about fundraising launch date  (9,106)  

   (less) Funds without GP characteristics variables (1,577)  

Final dataset to examine the relationship between GP ESG and fundraising  392 

   (less) Funds of LPs without ESG transparency information  (136)  

Final dataset to examine the relationship between GP -LP ESG and fundraising  256 

 



기술통계

 N mean sd p1 p25 p50 p75 p99 

FR1 394 -6.04  0.94  -7.37  -6.69  -6.31  -5.56  -1.95  

FR2 394 -0.16  1.84  -4.47  -1.38  -0.28  1.08  4.01  

FR3 394 -0.09  0.77  -1.61  -0.58  -0.15  0.20  2.86  

FR4 394 0.05  1.09  -2.14  -0.58  0.00  0.49  3.20  

ESG_GP 394 0.48  0.29  0.03  0.19  0.50  0.70  0.97  

ESG_LP 257 0.31  0.25  0.00  0.11  0.29  0.45  1.00  

RET 394 1.79  0.69  0.76  1.45  1.60  1.95  5.06  

AGE 392 26.13  16.26  2.00  16.00  23.00  34.00  84.00  

GP_SIZE 394 7.82  2.55  1.00  7.00  9.00  10.00  10.00  

LISTED 394 0.07  0.25  0.00  0.00  0.00  0.00  1.00  

WOMEN 394 0.05  0.21  0.00  0.00  0.00  0.00  1.00  

MINORITY 394 0.02  0.12  0.00  0.00  0.00  0.00  1.00  

VINTAGE 394 2020  1  2017  2019  2020  2021  2022  

Fund SIZE 394 5.88  1.53  2.12  4.95  5.80  6.85  9.56  

T BILL 394 0.53  1.08  0.00  0.03  0.07  0.17  4.26  

S&P500 394 0.83  5.45  -12.51  -2.77  2.22  4.36  10.75  

 



가설1 검증: GP’s ESG & Fundraising

Variable 

characteristics 
Independent 

variable 

Dependent variable 

FR1 FR2 FR3 FR4 

(1) (2) (3) (4) 

Main ESG_GP 
-0.30 -0.30 -0.24 -0.14 

(0.15) (0.15) (0.18) (0.58) 

GP 

Characteristics 

control 

AGE 
-0.00 -0.00 -0.00 -0.00 

(0.13) (0.13) (0.37) (0.42) 

GP SIZE 
0.03** 0.03** 0.02* -0.01 

(0.05) (0.05) (0.08) (0.62) 

RET 
0.12*** 0.12*** 0.11** 0.11 

(0.01) (0.01) (0.02) (0.15) 

LISTED 
0.12 0.12 0.08 0.38 

(0.46) (0.46) (0.60) (0.10) 

WOMEN 
0.28 0.28 0.52* 0.65** 

(0.36) (0.36) (0.06) (0.05) 

MINORITY 
-0.55*** -0.55*** -0.36 -0.25 

(0.00) (0.00) (0.18) (0.52) 

Firm Type YES YES YES YES 

Ownership YES YES YES YES 

Region YES YES YES YES 

Fund 

Characteristics 

control 

VINTAGE 
0.57*** 0.57*** 0.45*** 0.46*** 

(0.00) (0.00) (0.00) (0.00) 

Fund SIZE 
-0.04 0.96*** -0.04 0.30*** 

(0.24) (0.00) (0.31) (0.00) 

Strategy YES YES YES YES 

Asset class YES YES YES YES 

Industry YES YES YES YES 

Year YES YES YES YES 

Market 

Characteristics 

control 

T-Bill 
-0.03 -0.03 0.03 0.05 

(0.56) (0.56) (0.44) (0.42) 

SP500 
-0.01 -0.01 -0.00 -0.00 

(0.44) (0.44) (0.63) (0.79) 

Number of Observations 392 392 392 392 

Adj. R2 0.54 0.88 0.41 0.41 

 



가설2 검증: GP and LP’s ESG & Fundraising

Variable 

characteristics 

Independent 

variable 

Dependent variable 

FR1 FR2 FR3 FR4 

(1) (2) (3) (4) 

Main 

ESG_GP 
-0.13 -0.13 -0.07 0.04 

(0.70) (0.70) (0.83) (0.93) 

ESG_GP_LP 
0.47 0.47 0.08 -0.25 

(0.52) (0.52) (0.92) (0.79) 

ESG_LP 
-0.32 -0.32 -0.03 -0.10 

(0.47) (0.47) (0.95) (0.85) 

GP 
Characteristics 

control 

AGE 
-0.00 -0.00 -0.00 -0.00 

(0.26) (0.26) (0.31) (0.71) 

GP SIZE 
0.01 0.01 0.00 -0.05 

(0.50) (0.50) (0.89) (0.12) 

RET 
0.12** 0.12** 0.13** 0.09 

(0.05) (0.05) (0.03) (0.41) 

LISTED 
-0.07 -0.07 -0.02 0.23 

(0.66) (0.66) (0.92) (0.31) 

WOMEN 
-0.01 -0.01 0.27 0.55 

(0.98) (0.98) (0.25) (0.10) 

MINORITY 
-0.32 -0.32 -0.42 -0.29 

(0.25) (0.25) (0.20) (0.58) 

Firm Type YES YES YES YES 

Ownership YES YES YES YES 

Region YES YES YES YES 

Fund 
Characteristics 

control 

VINTAGE 
0.54*** 0.54*** 0.48*** 0.49*** 

(0.00) (0.00) (0.00) (0.00) 

size 
0.04 1.04*** 0.01 0.57*** 

(0.52) (0.00) (0.91) (0.00) 

Strategy YES YES YES YES 

Asset class YES YES YES YES 

Industry YES YES YES YES 

Year YES YES YES YES 

Market 
Characteristics 

control 

T-Bill 
0.04 0.04 0.09 0.11 

(0.51) (0.51) (0.17) (0.31) 

SP500 
-0.01 -0.01 -0.01 -0.01 

(0.49) (0.49) (0.54) (0.48) 

Number of Observations 256 256 256 256 

Adj. R2 0.58 0.89 0.45 0.55 
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