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FROM KNOWING SUSTAINABILITY    EVIDENCE-BASED, RESPONSIBLE INVESTMENT DECISIONS→

01  WHY THIS STUDY?

CONCEPT GAP ESG concepts alone cannot establish measurable real-world 
impact.

DECISION GAP Investment decisions require risk, governance and impact 
evidence.

EVIDENCE GAP Learning needs evidence beyond attendance and activities.

How does sustainability knowledge become decision competence?

02  THE ANGEL LEARNING PATHWAY

A
Awareness
Recognize dual financial–impact objectives 
and sustainability issues.

↓

N
Navigation
Apply DD, Term Sheets, IRIS+ and IMM 
analytical frameworks.

↓

G
Generation
Produce analysis, governance terms and 
impact-management outputs.

↓

E
Evaluation
Appraise evidence, risks, negative 
externalities and needed revisions.

↓

L
Legacy
Internalize investment ethics, professional 
responsibility and transfer.

A teachable, learnable and assessable professional 
decision pathway

03  WHAT MAKES IT DIFFERENT?

TBL Sequential professional team tasks

SIC 18-hour real-world service learning

ANGEL Learning stages—not five separate activities

SIC is a field-learning mechanism, not a sixth ANGEL stage.

04  LEARNING DESIGN

STAGE 1  ·  FOUNDATION

Sustainable Finance  +  Impact Assessment & Cases

Awareness  +  Navigation

↓

STAGE 2  ·  APPLICATION
AI & Investment Simulation  +  Angel Investing & Impact 
Evaluation
Navigation  +  Generation  +  Evaluation

↓

STAGE 3  ·  REFLECTION / TRANSFER
Impact-Investment Fund Design  +  Service-Learning 
Reflection
Evaluation  +  Legacy

18h SIC: Cases  DD  Terms  Impact Evaluation  Recommendation→ → → →

05  RESEARCH & EVIDENCE

N = 13 Graduate students · impact-investing 
course

MULTI-SOURCE EVIDENCE CHAIN

1   Formative assessments

2   Pre/Post group trends

3   Post-course self-assessment

4   TBL team outputs

5   Individual service journals

6   Joint Display

Quant: fixed-effects; Spearman; student-clustered bootstrap 95% CI
Qual: criterion-referenced; ANGEL content analysis; Joint Display

06  INFERENCE BOUNDARY

Small graduate-course sample; no control group

Anonymous pre/post surveys not individually matched

Team performance ≠ individual competence

Some qualitative scoring used one rater

Converging evidence—not a causal estimate

07  KEY FINDINGS

  POST-COURSE ANGEL SELF-ASSESSMENT①

Awareness 4.74

Navigation 4.77

Generation 4.72

Evaluation 4.59

Legacy 4.90

SIC 4.85

1–5 scale · N=13 · Agreement: 92.3%–100%

Highest: Legacy 4.90   |   Development: Evaluation 4.59

  PROFESSIONAL TEAM PERFORMANCE②

ANALYZE

Due Diligence

DESIGN

Term Sheet

MEASURE
Impact KPI / 

IMM

DECIDE

Final Decision

3 / 3 TEAMS completed the full task chain

All core task scores  85 / 100≥
Strong: risk, data, impact measurement and recommendations.
Improve: finance–impact and governance integration.

  INDIVIDUAL REFLECTION EVIDENCE③

Awareness 2.91

Navigation 2.69

Generation 2.23

Evaluation 2.91

Legacy 2.84

ANGEL journal evidence (0–3 scale)

REFLECTION DEPTH   4.85 / 5

“DD is the cause; the Term Sheet is the consequence.”

Translated from a student reflection in the source slides.

  INTEGRATED EVIDENCE STRENGTH④

STRONG 
SUPPORT

Knowledge · investment analysis · 
teamwork · responsible attitudes

MODERATE 
SUPPORT

Self-directed learning

PARTIAL 
SUPPORT

Critical reflection

Triangulated learning evidence, not a single measure or team score.

THE TAKEAWAY  |  FROM KNOWING TO RESPONSIBLE DECISION-MAKING

KNOW
Awareness

ANALYZE
Navigation

GENERATE
Generation

EVALUATE
Evaluation

TAKE RESPONSIBILITY
Legacy

Multi-source evidence supported a progression toward analytical practice, professional outputs, impact evaluation and reflective responsibility.

TEACHING MODEL
Five-stage learning pathway

PROFESSIONAL PRACTICE
DD  governance  impact  decision→ → →

EVIDENCE DESIGN
Individual + team + course evidence
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