
Table of Contents

1. Introduction 9

2. To Miss the Forest for the Trees: Understanding,
Conceptualizing, and Defining Social Impact 
Investing through a Systematic Literature Review 13
2.1 Introduction 14
2.2 Impact Investing 16
2.3 Systematic Literature Review of Social Impact Investing 18

2.3.1 Data Collection and Cleaning 20
2.3.2 Methodology 21
2.3.3 Results of the Systematic Literature Review 26
2.3.4 Definitional Categories 28
2.3.5 Superordinated, Subordinated, Related but Distinct, and

Synonymous Concepts 40
2.4 Social Impact Investing against the background of the EU 

social taxonomy 52
2.5 Discussion and Conclusion 55

3. From Location, Location, Location to People,
People, People: Establishing a Real Estate Social 
Impact Scoring Modell 59
3.1 Introduction 60
3.2 Theoretical Foundation 64

3.2.1 Balanced Scorecard 65
3.2.2 Maslow's Hierarchy of Needs 66

3.3 Building a Real Estate Social Impact Investing
Analysis Grid 68
3.3.1 Method: Survey and Focus Group Sessions 70

https://d-nb.info/1323858849


3.3.2 EU social taxonomy 73
3.3.3 Sustainable Development Goals (SDG) 75
3.3.4 . Mapping of Impact Clusters and Impact Indicators 78
3.3.5 Scaling of the indicators 94

3.4
3.5

Real Estate Social Impact Analysis Grid 94
Discussion and outlook 102

4. The future of social impact investing in the 
German real estate industry - Qualitative 
research on social impact investing views of
top and middle managers 105
4.1 Introduction 106
4.2 Theoretical background 110

4.2.1 Agency Theory 110
4.2.2 Real Estate Social Impact Analysis Grid 111
4.2.3 Research Area 113

4.3 Methods 114
4.3.1 Sample and Sampling Logic 115
4.3.2 Data Collection 118
4.3.3 Data Analysis
4.3.4 The Trustworthiness of the Data Collection

120

and Analysis Method 135
4.4 Findings

4.4.1 The Future of Social Impact Investing in the
135

German Real Estate Industry 136
4.4.2 Social Impact Investing in the Real Estate Industry
4.4.3 Feedback on Real Estate Social Impact Investing

138

Analysis Grid 144
4.5 Discussion 145
4.6 Conclusion 148



5. Conclusion 151

6. Reference List 157

7. Appendix 179
7.1 Appendix 1: Survey Results 179
7.2 Appendix 2: Descriptive statistics on control variables 180
7.3 Appendix 3: Sample Characteristics 181
7.4 Appendix 4: Focus Group Protocol Template 182
7.5 Appendix 5: Real Estate Social Impact Investing

Analysis Grid 184
7.6 Appendix 6: Semi-structured

Interview protocol 190

8. Honorary Declaration 197


