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Impact measurement and management (IMM) is integral to making effective impact investments. It includes
identifying and considering the positive and negative effects one’s investment approaches have on people and the
planet, and then figuring out ways to mitigate the negative and maximize the positive in alignment with one’s goals.

G | | N Impact measurement and management is iterative by nature.
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(HHFr) Ni Ogéin E. Lumley T. & Pritchard D. (2012) “MAKING AN IMPACT Impact
measurement among charities and social enterprises in the UK” New Philanthropy
Capital
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(A7) Roor, A. and Maas, K. (2024) “Do impact investors live
up to their promise? A systematic literature review on
(im)proving investments' impacts”, Business Strategy and the
Environment, 33(4), 3707-3732
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(A7) Lall, S. A. (2019) “From
legitimacy to learning: How impact
measurement perceptions and practices
evolve in social enterprise—social finance
organization relationships”, VOLUNTAS:
International Journal of Voluntary and
Nonprofit Organizations, 30(3), 562-577
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Impact Europe (IHEVPA : European
Venture Philanthropy Association)

European Commission

IFC (International Finance
Corporation)

UNDP (United Nations Development
Programme)

Impact Frontiers (|[HIMP : Impact
Management Project

SVI (Social Value International)
IMMPACT project, UCL School of
Management

ImpactVC
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A Practical Guide to Measuring and Managing Impact

Navigating Impact Measurement and Management: How to Integrate Impact throughout the
Investment Journey

Navigating Impact Measurement and Management: A Mapping of IMM Initiatives

Proposed Approaches to Social Impact Measurement in European Commission legislation and in
practice relating to: EUSEFs and the EaSI

Operating Principles for Impact Management

SDG Impact Standards: Enterprises, Version 1.0

SDG Impact Standards: Bond Issuers, Version 1.0

SDG Impact Standards: Private Equity Fund, Version 1.0
Norms (Five Dimensions of ImpactZ)

The Principles of Social Value
Maximise Your Impact: A Guide for Social Entrepreneurs
Guidelines for Participatory Impact Measurement and Management, Version 2

Ventures at the helm; How Ventures & Investors Navigate the Impact Measurement & Management
(IMM) Journey, Together

VC Impact Playbook

Founder Impact Playbook”
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Operating Principles for Impact Management (oPIM)
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Operating Principles for
Impact Management

(HEFr) GIIN (2025) “Operating Principles for Impact Management”, February 2019 (updated April 2025)

TR #HRKE & F—b7xVF

1
B ZED L 7o B
B A>3 BiE%E
ERTBHIL

2

R — k7 x| FEA
THRBRHYA > /X0 N %
BEEITDH L

9
KR E DBERAZFATT 2L &2, BERRICOWT, M LRIEZERNICERT 52 &

<OPIM® 9z A >

3 6

A2y b OERRICHT BEREDA 1) FE
FTErvRY v —DEB WA DEW E 2B
ZHREICT B ICBtETE=RY v
4 7L, 2L
EREDSFREND DERILELS = &
ARy bxE, —BL

J=7 7 Aa—FIcEDE

T2z

5

BEREDBT-O LD, BENBRAT AT -4~
Ny NEFHE, WL, EZRY VIS BLUEET S
s

3L L F-AREE

Iy MED
AT b

A >80 b OEHEA~

DEEEER LD 5,

IOy FEETT
5 &

8
BEORERREL 7O
w2 AHLEa—L, X

=L, Toic, £HR
S RAVAR S s )

(https://www.impactprinciples.org/app/uploads/2025/05/impact-principles-brochure-2025-english.pdf) % % & (Z1/EAK

- FER4ICEEd BB DICHEWT, ®BikT B
IMPD A > /%7 FDERTTHSHEINT WS (F
. [3EEIE, ATREARBRY . EREELES
S, RRMNTT T4 RIS DD ET
%] LDEH

o ERBADMGD—DE L TGINDIRIS

- BERMIBRANX T T 0T 4 ROEREICIE,
SMART (Specific : . Measurable : AIE
AIAE. Attainable : 2EBXAIAE. Relevant : B,
Timely : 3#FF) X°. SPICED (Subjective : F
#RAY. Participatory : 02, Interpreted &
communicable : #fR - #£5F L X9 &, Cross-
checked : #HE#&ZF. Empowering : T > /¥
7 — X > k. Diverse & disaggregated : %%k
M XaMb) BmENH B

- BBAIGICEET 2RI ICE VT, [EHIL.
NI =R VAT —REEREFREHEBFT 57
HIZ, BERIICERINSZSOERZHANWTE
ZRXYVITTBLDET B EDEE



https://www.impactprinciples.org/app/uploads/2025/05/impact-principles-brochure-2025-english.pdf

Impact Management Project (IMP) (C& 34 /89 FD5RTT

o IMPIE, 20165FA D2021FICAT T, A /X7 FDORIE - B - |EICHAT A HEHANLEELAICAIT TERILAZKRMZ 702 27 b,
3,000 B A A TEVCIKRERLENEbL -7 S5 (FRT7EIL. Impact Frontiers(CBE)

e DEVERERNA VNI NEELLERET 272012, 520K (What, Who, How much, Contribution, Risk) 7" HIEZ % Z & % RE

e SRTTDIHb, A VT DEXZERTEIZTCEELL S [Howmuch| ZIBRT37=-HIC1F [HRIE| (Scale) . [EEX| (Depth) . [HA
| (Duration) M3DDERZ*ERTINELNHDIEL TS

<IMPIZ& B34 /5% P DE5RTOMEE >
0 A OBR <How much®FIER & - FIEF : B8 EE x B>
What . TENEDELOBT I NALICEBLTWEDD, F1 £ 428 £\ K =)
- NI ZABDODLYAFABDD., FORENZATF— K ”’T‘ﬁ*ﬁ i Lt

Sﬂ:

LE—I2E > TEDRESERDO M, TIOMOWLEERZLTWD AR, BEAX 1,450\

T—U RN —THDHHE. ZOHhT I
Who o CDRT—UFRILE=—DZDTIMNHLEERL TV
DH. LT, BERAT—I7FRLE—DEDRE. &
BIRRICEANTWS D

U —Ligg'f%{fd: L\o
How much o AADRT—IHRILE—H, EDERE., LD HLDE
ﬁsﬁ\ 7 FﬁA%E%Lt?ﬁ‘

EEPKRERDOEY AL ENDBED >THmE AN
T, FYVRWTT b HLZbTHLlchED D

o AVNRUIHPEFL Wb D LR D AR

AT —0RILE—DRETIZNHDIRE, TORREL L
EBEE, [ TobAhLoKE] & [jtok ELTT 7 b
EDT I RNALDKE] EDELCLEE HLH20% 1
ST BHZEICE->TEHHEEIND hn

RTFT—UFRILE—=HDT I NHWLEEST S 24N 8
HAfE

Contribution

(A7) Impact Frontiers (n.d.) “Five Dimensions of Impact” (https://impactfrontiers.org/norms/five-dimensions-of-impact/) % % & (Z{ERR



https://impactfrontiers.org/norms/five-dimensions-of-impact/

LAY —DELZSIMM
o [DEFHEHE-FHHELRNILDODIMM] & [BEREEF - FB—FZFUVFLRILDIMM] EWH200EEZ LAY —DTFET S

BEXRTHE - R— 74 YF4LRILOIMM

TEERE - FAtL RLDIMM

- BEOA 7 PEIHICET 3 BIRICED > TEtOL AL
TiThhdH 0

O RBEHEEOIR - EEREICEITEZRIEISER

O &% - Y—EXOEE - ZRICEITERIDZITER

O B4ADEBEARL—Tav0BEE - WEIER HE
- BERVPESTIHEH’PEL VD, EEEHEIFEE

0 BERDEEE ;| 4755 D IMMO A4
%#%£\hﬁ &E OMT%;\EE#%@E%ﬁ%%
SUTHEICH L THEICAEITTHE., R E)

- B

- BHEIIR

- BRIHR

BRERER - F—F 71 UF L RILDIMM

c Z27vED4A4vx7 bEIBICETZBEZEICAED > THR—F
ZH+VFADLRILTITONEELED

O R—tbT7xVFDORELY RELDHILFT) PREITE
H

Q R=—Fr74xVFBEIIHTEZ2ZECEHZHITOELIE
ST XUNYITTER BE

- ELIOOT—2REHETFAT LS, EEFHIZHER

- BERIR

(HPr) #MER - NBEERF (2025) [4 >80 FMAIE - B (IMM) OREME BB RE-SHOEY HITD
WTO—2R]| $RFEmEtL X —FT 4 X hv 3 »_R—/X—DP2024-4, 228
https://www.fsa.go.jp/frtc/seika/discussion/2024/DP2024-4.pdf



https://www.fsa.go.jp/frtc/seika/discussion/2024/DP2024-4.pdf

TEER - Bt L RXILDIMm
o PEOMICAY/NZ FPERBEN LN >TWNS

<HHMTFTALEBLEICHDHZ/N—NR (H LLIFHRET <AVINIPREZ— TPy TIBREESEHDOHE >
Purpose) Z2RICBIF TWAEEDEE > )
25% 300
20%
200 206
15% 14.3%
150
138
10% 8.8%
100
83
S0t 4.9%
% 50
248
3
0% 0
5022 5023 2024 2025 2022/10 2023/2 2023/7 2023/12 2024/5 2024/10 2025/3 2025/8
(BF) TR LAt —BASH0RED [PURPOSE STATEMENT LIST | (HAT) —MaEEAA VXTI FRZ— Ty THEDETL AU Y —X &2 H &R

(https://www.smo-inc.com/resources/) %% & IZ1ERK



https://www.smo-inc.com/resources/

PEIE - BLLoIMM (EX)

PEITE - AL RILDIMM I EIR

2HZDLD (FEHICIL—ILAHBZHEHETIZAL)

ABEE )

<HMBREtL EEREFHOELEL> <HBE5 - EERF L IMMOBER >
5 EEIE L EEE EHERE
(NERERE =5 (S ERERE &) (PRERERE =&
fibd EEEGELENTOFA BREREE - K—Fr 74U £EXEFHE - BHLALD

RER, BEEE. £0D
NEBR T — 7 HRILE —

HE
HwEDEN S, BiR, 2o x v

TR DFFIE EEME. ERE

FREINGARE [BEEI2ES T:

ERESEtE%E, HAS
# KESEHE®E, IFRSY
2T+ T 4 BREE

&

FZLRILDIMME DEEEZRAD IMME DERDGEL

HE HCL—LAEL EWL

T

hAl ek #8F - F— L4
JAaYs b Ba Y-

[ Q=

BHEAH. BRAK. RE FIE
i

BEEEICMZ TEREICD

&5

(AT ##HERE (2019) [EBEREF : FLhk] BEXEHR. 5ARKE (2024) [HEBT

FOSHF  vx VAV FO-ILDERESE

e :
BEE= [HERZREL. BRESR

) AAREMEHRE b & ISTERK

RE. YAV AV b -arvio—i, BLUOBREEFHOOI A —ILAEEL

(e (2019) [EERE : Bkl RXESHR, 58)

BEERAVRAT L= [BEDRFZDEZIC

(R - EAREE (2016) [RELVBHI R AIBERAESINS LTEEEZ5DH] ARREFE LML, 278)

THLHIEFHT—XREZRE - MIL T, DEORIEELEREDI-HI21

IR, EDLNILDIL—IL FHFIZIL—ILig L
IZ7 WA, IRISDIEZE S &

A7,
[ Impact Performance
Reporting Norms | 7 & A

Impact Frontiers®

T, BEEZXETS D71 DRET

RIS DE ST Rz LIty X T L

10



EIE - Bt RO (G E)
. ZEMIMMA S, X 5123 ERRIMMA

<ERICBITB A /57 FEERIROBIEDIHEL - FIRDSFIE>

- RERZEEDITD

1
g
X . BER~ODAEEERLT
g | TROBEESIOLEND
\ BER - 27— FNE—~DFKRE
B EE - RS OREABREECOBAD \ A
. ’ Wl Ew - 27— oA X—REEN)
5§ - BEGAMORE - EELOLHS
w0 AATATAYNS FOMERBELTRELLTO
= THIVREYF A 5BHD
%
B . IS5 F v IAECOEAS
B BELIA A FORBRAEERL, .
Bt WRAFE LK BWIBRICHEEBLD LA TED Z T IMM
- BECOLWTOERIEL S
2 . Tns L ORBECKET IRRNBONG

7C =5 -
LRI ET A RRAE SN D EZHIMM

(HAT) MEM - NEEERT (2025) T4 /27 MAIE - B (IMM) ORE#ME BERFHA 0 RASROEYFIZOL
TO—ER| ERMTEMAR L 2 —T 1 Xhvar—/X—DP 2024-4, 268
https://www.fsa.go.jp/frtc/seika/discussion/2024/DP2024-4.pdf 11



https://www.fsa.go.jp/frtc/seika/discussion/2024/DP2024-4.pdf

LEIE - @L< LoIMM (EX)

BESHIEWVNTIT. BENSREICESL T T ABBEOZLE EDHICENL CEA-PEOREAECREBEICEOLE T, B4k [
%Iﬁﬁ%éﬂf%t

BEESICEWVWTIZ %%hﬁt%zf FEMEIEIEDFRD LD > TELE WS EE (RERAEED, 19N2FICF v 7/ —bIl&
DIRE SN/ [NZ /X X237 HhH—F] (Balanced Scorecard) )

E$@®&E%(ﬁt3®F7X—N%§J)

EIFE - AHLARILDIMMDIRIKIZ, NTV X b - ZOAT7H—FPTX—=—NREELHENDEZE A7 FEEOIEDRECEFRAEICD
WT_E| EMINZFLDEFDT 7=y IDHIICEE>TWEWEEZOND, S ROERKREICHEMITOND L5742 [EE
SEHOEE] OLRIVICETHELE LD

<%&#6ﬁTi?®ﬁﬁtﬂﬁ%tﬁﬂ?ﬁ@ﬁ$®§%>
_

Ae3Rm E =1L TN I35 DN M BE - $hEER EER AR E + % XA Y/l K s
K -BEEER /J I—0DFE?
BERMAEE., ¥ BERMIE. &% RMESE. JIT. PBR. ABC., EVA, N7 > Xk - X O tEEHF - BiLL
=R o R ETE TQC. VE SZ7a74v b ThHh=RK, TX— RILDIMM ?
- NEE LR
Za—TRIAY
k

(HAT) #EHERE (2019) [EBERE : BLhRk) FRSKEEHR, 488 % —HBHE

12



PEIE - BtLRLOIMM BEE)
e EWEBKTIEVRTFEY T4 BEBLSO—EEEZOHND

YRTFEU T4 BE A V8o fEREE

ESGH=. SDGsiE=

CSRIZE. CSVREZET AR FPEYRR

ARy NP
A VNG NRE— KT v 7%

YXTFFEY T4 FES, CSO
(F=7 - YRFFEUF 1 -
74 —) O
HBEOLNY ., B

Ay N EBLE
(EEE - Ert
LRILDIMM)

YR7FEY T4 EERE

(HipT) M&EM (2025) [YR7TFEUTAREEZXXDEERF A7 MK - BEORRBHRE L HIC] [hER
at] 77(5),590-596



BEREEF - FR—F7FVFLRILDIMM

 EXBHICEITALEER - AL RXALDIMMICIIZA T, BEREEX - RF—F 71 VFLRIVLDIMMBPEBEE L EZ H5ND

« BT BER (77 F) ELTOA 37 MET 5 ERBENSENTEZIRICHIZ2HEIEITRANHED

<IBEBR (77VF) 47 FEEE - BIBDA X - >

7 MAL
A
.
==
(Fvv7)

v

- - _ B

7 7> KOERIAM

(KPR —MREEABARARBNREEESEEE (JANPIA) (2025) [&&oEEFEER T
mHA K54 ~HEEFE~| (https://www.janpia.or.jp/ assets/download/dormant-
deposits/ongoing/guideline/investment hyoka.pdf) 6E % —&RckZE

< B>

EHEICBIT2BREZLITZLND2028FEF CORREABIEL T, 77/
Oy —NECKRET DA /57 NNCT7 7>~ KTH %Fair by Design
77K

BRTL IT7LEE, BFRFSHEMERBTHE E WD ERDHAIC
FoT, EFICHELEERCPY—EXICTI7ERT 53R WESR
BHRCINTWEZEMERADZ &, BT U X MLKZOHEF — LA
2016 F ICREKXL-ATRE TR, REICBITF2BR L 27 ALIIEFEYE
TEMAORY FEREINTWLS (Davies, Finney and Hartfree,
2016)

Fair by Design” 7 > R, ZHHHEOMEICE D=, BELELEIC
HLEBRZLI7LHREDHITOELRRE # kD2 2 & E2BL T,
R=b7x)F2EL LTOBERAZFLI7LHIBEZEHRL, 77V
F&LTD2028FEHIEFEICK T 2:EMWZERL., HEICI U THEDHR
B,qA{T->7TW3 (Andreou, 2020)

14


https://www.janpia.or.jp/_assets/download/dormant-deposits/ongoing/guideline/investment_hyoka.pdf

15



FAHOERICEET 52EXE

mXE

. [A /%7 MAIE - B (IMM) OBRE#EESEESAN L ELSEDEY AIODLWTHO—2K | £pTErfEt v
R—F 4 AAyaryR—/,—DP2024-4 (H=)

. [ RXRTFFEVTAREEAZZDEERET A /%7 NAE - BEOIRRESRE EHIC] [1ESET] 77(5),590-596,
2025-05

o [AVNRIIE - AT FERARBREBIZHEITEZA /0 MAIE - EEIMM)DOIRKREEBE | BRNYXTFEY T4
7 4+—421Y—] 6(3),6-14, 2025

IMMICEEd 32374 —X

o FI1E TIMM (£ /87 FRIE - E) L3 b ? EmMERIILEDL. ZTNEHERERN ? | (20245F98)

o 20 [A/87 b/XT 4 —< > R1FHI98% A [HAFFEY | A [HAFFUE] ? : A /87 PRAIEDOERRICIBS | (2024%108)

« FBIE [ ZzrbnA>37 FEED [BAHES] & [AUANY ] NMIMMOERKICKITTELE| (2024%108)

o A [ProvehImproveh ? REVCERERIIABREA /NI FAEZITOIOMN ? | (2024F128)

. 250 [BEESHOEANSEZ S IMMEEORREME| (20255F28)

¥WFnd [JANPIAHESEE S note | 4 /X7 FEBEOHREZLEITS | ~DHFRE

16


https://www.fsa.go.jp/frtc/seika/discussion/2024/DP2024-4.pdf
https://investment-note.janpia.or.jp/n/nbec47385ac83?magazine_key=ma67b83dd9356
https://investment-note.janpia.or.jp/n/n5bad116e28a8
https://investment-note.janpia.or.jp/n/nc779f27bde67?magazine_key=ma67b83dd9356
https://investment-note.janpia.or.jp/n/n47c63464b8f5
https://investment-note.janpia.or.jp/n/na9c7c437d4a6?magazine_key=ma67b83dd9356
https://investment-note.janpia.or.jp/

« BEREHED L WIIMEEAD CHALEMEDN TRETEDI Y —EX 2 TN T 2LDIFRLICHDTY, FOREDAMMCRICZHEET LHIIDH D

Tl>HY FE A,

 FERCHEMFOBBEI L OFBRUZOEFHEICOVWTIE, BENAERZ#F T 200 TRELBVDT, RRTDHIENTEEEA,
s RET2BMas0ME0ESEFICLIVEBREZELS2EZNYHY £7,
- THRBELFE. BEROERAHCREYFOSE LR LBHRORMZENE LB DTY, EROREFICHRIFBIGCREIR. BERIBHDT

HBTCITo CW g £ T LD BEVEHEL EIFET,

- HERICRESINERER. FEFE. VRI7E2EHET, BAERIEITHREFICLIVESG L. BAAR (BR) B2 TRERDOEKROLDELY £
¥, TANRIEES N Em. FETIEHY A,

« HERII, HNR CTERTE2LEAoNSBEREEICERL THEY 29D, BHROEEECT2UZRIAETIHOTIELY £ A,

« YIal—YarenNyITRINEE SET R IRBIZEBMNTHERLIZLOTHY . FROFEY ZRET2H0TIEDH Y £H A

- HERHE, 2025F10ARAETHERL TEY £75,
« HERUEDO S —YI0ERNIZ. IO ERSEHICEL. WHLASENTHNIEERIO—E X /CII2OEM TOMER - BERIIEC BB UEL X7,
o BERHIBELIA T v o RICET 2EFE, BEFE. NMEEZ OM—UDENIE, UM VT v I ADRKTELIFZOFHEEICIZFEL T,

ATy bRV XY MRAER

. EREmING | EE BRUBRR (&%) £3695
. —RUEFEA REEEHERE

- —REEEAN BAREBRRZEHZRE

17



