T b WA ARESE 26324 SB35 (2014, 12) 91

AR RRRA A A AR
Bz A A dPEA
Social Capital Market and Growth Fund:
Grant-matched Impact Investing

3k

2} (Rha, June-Young)

(B %>
Abstract m M2 FAEY: HEF
I. 4% AAE A}s] o FF}
0. A3 FFEAeF AL V. 48

Abstract

Impact investing refers to an investment approach intended to create social and environ-
mental impact beyond financial return. Much excitement has filled the future of impact
investing over the last decade. However, recently many are concerned about that because
impact investing market is currently growing not exponentially but linearly. This is due to
the market failure factors embedded in social enterprises (SEs). It means that the social
value SEs create is external to the price mechanism of market system. So SEs are placed
in a very difficult position to generate enough financial return to meet investors’ expectation
comparing to commercial enterprises and then fail to mobilize their growth capital. In this
study, we suggest new investment approach to overcome this challenge. This new approach
implies that the subsidies of government and philanthropy should be matched with com-

mercial capital within a specific deal structure to mitigate investor’s risk, enhance returns,
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and then correct market failures in impact investing. This makes it possible to induce
mainstream investors into the social sector and transform our investing paradigms for the

better.

Key words : Social Capital Market, Impact Investing, Growth Capital, Multi-layer Fund,

Social Enterprises
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P TY AHF B0 29w AR Alwske MEE 5=
woteh ATt 7P Ed e AEAG vAUSS EEste] ASEAE FAlF
2 | 43tA+= A oltiJohnson and Lee, 2013). X3tAA 8te] #HoA HH A13]
AFEAEE ALBA 719 ARAl A ¢ 719E Adste] s BEAlE EXee A
g (selection) MIAYSE ATt E, 2014a).
ASIA AFEAGLE A O AEHQ AAREe] HZEH(grant), @ 45 71HF
Loz WAL FARE 202 AR 52 xZd Falele WAY A
B2 o= AFE 7193 AR YA e
190l FApehs ARG EFFA T2 BFT 5 UTHEVPA, 2011). o] Foll ol

tlo

2

(venture philanthropy), @ ZH43d A&

7
55 72 o} & o] AR GYEA el FE B, A NL B, d47)F
A, B F 1, AD LA, AAEAA Fo) elstm, 812 Qo) Aol 2 A}

=8
314 71l FArgith

71 ERE AR g aETEARe] A ool #g of] =27} 9lo] Stk Drexeler et al.(2013)
2 NAZAEH(World Economic Forum)ollA] i3t AFHIAAM 7]E =95
THotA ALBGIFFAE AL A - A FA 9] A S A A FAE
Al Fehe FART O R Aosta A G TFAe] 215 At A, AL
3T shbe] Aol of e B AR A A EEE AR F =
H(approach)o|th. &4, A314 - 3744 JF2 FA GAFH FAEAH0E orH
Rololof ghet. AlA, AMSlZ - 877 G 574 7Hse Aolojof gtk o] 9o&
ALS| G EALA A FAIBHE Aol ARSA 719 S8 7Hsd(scalability) ©] THKoh et
al., 2012). &77do] dofof AL31Z 7]ge] Fxel AEEAl el A d o] ks
&t7] wjZolth ARG FFAE AR A 1ol AR A ARREAIE sk H 22
gt QAR AlFeth A R FAE A, 7 AR Fejrt I3
o|th(Jackson and Harji, 2012).

v H B0l ARG aTEALe] e fEdte BaA7E BRE L Ath(Clark et
al., 2013; Drexeler et al., 2013; Johnson and Lee, 2013; Bouri et al., 2014). A}3]%
FEA Ao tiEA ] ZA]ER] JP.Morgant GIIN(Global Impact Investing
Network) 9] 20143 A A7EA B Aol w2 ™, 2|44 © Z(exponentially) 473}

22} o ANY AR Aol AEH 0 R(linearly) HTA RS Atk @

.L4



A8 ARAR AR B2 AAY ARFTER 05

THBouri et al., 2014). 2020d 7] 13 @8 FE7HA AAstelH AT 69%, 53
o g e} steets A 53%A AAgsiof st A AR thr1dell ek &}
2FE2F A ESG(Environment, Society, and Governance)E 1L83l= A3 FA}
(socially responsible investment, SRI)A T 951 o] F AHF AAEC] 11% A=
£ ZRolthDrexeler et al., 2013). 183 TEA O] dAEE Rofr L2dF§, A3
A FYAY, T T2E AgHA o= Zo|thRangan et al., 2012).

ol g FAIZE WA Ul E @ ARAHQ AHo| e A LR FAA Y F
=, @ e Zdgd S A 29l dSshke FAAAH FAF FAeTe] F
=, @ 7IE ARBIYEFFA REZY L] Axe A4 A 5ol ALEI UTHBouri
et al., 2014). ©] £]9% Drexeler et al.(2013) 57
=, B2 R JAA, R e T FERFY 5, AA JFe] 54 2 3t
o] o3, g ARHE & o|fFE X At oS wAE A48 s o
= =OHY e A ERsHE, © FARY] s 29 F T Ae vdE §
gl o] 2181 7} (credit enhancement)(Bouri et al., 2014) @ F/ AES F90& F
NE AAA G SRR o] 222 93K Clark et al., 2013; Johnson and Lee, 2013)
@ AF FAA), B5AL, Fel Ak, FAIREA L] H=24Q] o (Thornley et al., 2011;
Leonard, 2012), @ A}3]% 714 &4 2 H7LE $J38F 21z} 3 (Jackson and Harji,
2012; Leonard, 2012), ® A}3]QeFFAl Awx2 9] S (Leonard, 2012; Drexeler et
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2} 9(2014b) 2 olefd BAL t&oga}oq A8 A ABA ) FATWL A8 )
Qo HBS DA FYH ATA AAE NFOR <H 1> Qo PHAL, §34

2 4408 FAFRS 247 92 AN o8 LoklA Avla e ack

A, AP A3 F gekat AFA ATt BE Holk /][O 7, A A|F e
FuidstAg o] Aotk FAst AYS A ] AAANE /A LHME Y9 S
28 AR LS 348 vHEo] AAlA o]Y(economic profit)S FH3] FET = oA
7R ] o] w9 Zolstth. &4, FHHS A JEFE F2F FEolARE AF-A
A7t 2 7198 R, A AAA BY71E A AlFetisE E2 o|dEs 715
& (F)DEelEVF iAol A np7 A 2 R o] Hlw A golsith Al
A, A&7FsdS A Ge] AR AAFH 2= ARH S-S 35T THEe| oS
FHEHA] £l 3AF o] 9(accounting profit)oll WF= Z]F ot} A 717}
AFA A&7V FABIAL Ae AHA 7190] o] f3o &gtk AEuES 89l

S| = ql7] wiTell RIZE AEAPG A FAF A7 ook Z1EjA QI ARG TRt
Agsteh UlAl, S8 AEA Gk F2F ol dolAN, AR FIF FA 62 7190

th AR R ARAHIZ S1ge] R ol/e] Stk JUABEL FAAE WE)
W358 5 T AL 93] A9e wel siAdth TM BRI 4714z
A7 BRste A, BAZS ABE Gl v ZAW AT T} WS Aok 7]
otk AAAA gefelol ARelE AFek A2 7ol tEH oIt o AF o
2ES FaA NFUE o A5 Reb] mRol HET, AL, ASGEAD Fol
a3,

9 57§38 ASA 19 ARA AL S5 9L enekng oy o

2o B glol WL ARA AR FAdgel @ 4 Ak B4 FUE B
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A% v GFe S RHBE o) 57§39 ASA Nde] 77 A FA
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(Jackson and Harji, 2012; Clark et al., 2013; GIIN, 2013; Grossman et al., 2013;
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