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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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= TAE S5 ok AL E skl AEH
]

A F2e] 5 & I (multiplier effect)E 7H4q <k 2

Ty of x0TIt gl HE S0l AP ETFARe] Al ek 8o Eagrt
7M7Y 7FaEA] shthE Aol the.g., Bouri et al., 2014).
ohekst FAA P F=, HAA A FAH(vehicle)] F=, T2 A (track record) <]
B2 FA90R A}, R S 7hes AFEA 7199 R ARE ER] A9
oAf %, ALa8§X4Y F=F 59 o7t bt AEEI UthDrexeler et al.,
2013). L8y Bok FEAQD o) AR GRS FAALQ AR 714 e 5
A B Utk A1EE 7192 AFLE R A EAE dldste 7192 olth 18y
o 20 ARSI A7 AP 291S E ATh(EHES, 2013). LA ARk gAY
of vl o] =2 7190l A, FAA7E 7t sk AF-A TS 71dst]
o % 71do] BthBug-Levine et al., 2012). -2yt A8 FAAE0] < FA1E 7t
Yt gltbal &4 ER2ste Ak 722 olfollAolth
2 =M e ol g AR Y FTFAY A8 HAE S5 AT MEE F
= AAstLA; gk AL A 7192 A el 919 eld el el uhet ok
JE 2 TR 5 ok I2IA AEE 71 FEER A Eagde] dEiAH,
3 FE7F ol ARSI o] F AL A ZGol telA e vgd FAk
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2 3| 43tA= AeolthJohnson and Lee, 2013). AspAAIste] oA HHE AFS|H
ARG ALSA 71 AR A A ¢ 71 Addste] AR BEAE SXee A
gl(selection) HIAUSS Ala-stt 2=, 2014a).

AEA ARRAIRS Al © AFAL AAFEe] BEa(grant), @ Z4F 715
Aoz Wixu g FARGE WA 02 ALSA 52 ZFo| Falele WA A

(venture philanthropy), @ &gk HAE HA &= AEA 7|43 AR9AIY Y

FUO

Nl FASHE AAGFEA FO2 BFT 5 UTHEVPA, 2011). o] Fo] A
58] 5 o} & Ao ABGIRACI T2 MO, ANL W, 9717, 1Y

AL R FE7), AG L, AAFEAA Fol Felstm, A58 Gake] FAo] 2 AL

+ :
1 FS AR R Aol g o =97t lo] Stk Drexeler et al.(2013)
< AAAAELHE(World Economic Forum)ollA &3z st AFLHIA A 7|E =95
J

FHete] ANGFEAZ A A - B BAY ABL SAHAN ATH SR

FEFFAE she] Aol of et B Ak A AEEHE M2 FA HS
H(approach)olth. &4, AFS]H - 77 J3g2 T GAFE FASZHORE oJxH
Zolojof ek AAl, AMEA - S73H @G> 54 7He T Zojojof gtk o] fo=
ALB| G A A A FABHE Ao] ALEZ 7199 #4715 A (scalability) o] tHKoh et
al.,, 2012). E7gd7do] Slofof Ak3A 7|4 e] B8 AREA S 244 fde] 7hs
&t7] wolth AR Y FTFAE AFS A 7o) R A ARREAIE s Adske Hl R
& AR Atk IHA QR FAE Mest, F7 A2 Fe7t 943
o|th(Jackson and Harji, 2012).

a8 H 5o AR ERAY A St B A7F B E T AtK(Clark et
al., 2013; Drexeler et al., 2013; Johnson and Lee, 2013; Bouri et al., 2014). A}3] %

T o ol

2L A thEFel ZA|#Q JP.Morgan¥} GIIN(Global Impact Investing
Network)2] 20143 & A - H A 0] w2 W )42 © 2 (exponentially) 473}
et AR E A FFFA Aol ME A0 Z(linearly) TIUAl AJ7dstal Aok gt
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Zo|tHDrexeler et al., 2013). 183 ZEAFo] AL E Hofr AdFg A3
2 FEAY, 7Y 522 Aty olgl= ZAolthRangan et al., 2012).
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9] A18-H 7} (credit enhancement)(Bouri et al., 2014) @ F7F A FA F
= ARG Ao =3 & (Clark et al., 2013; Johnson and Lee, 2013)
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Leonard, 2012), @ At8]d 7k 24 2 H7HE 913 =2} 5 (Jackson and Harji,
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BEG(014b)2 oleF AUS Wsto] AR H ARAZE FR e A3 ]

Qo KEL AIA T ATH AE NFOE <E 153 Zo] FRAL, 43
2 AEE TAFUS 47 A AARED. o8 LeRiA ahsH e Ak

AR, AL ALEA G AT AR BE "ol /QoR, AT A
FoidstAbg o] tig Aotk FiAst A A9 A S 7P LHAE 5
& 2AEB LS 3|4 o] AAE o] %(economic profit)S FE3] FET ¢ oA
7R f}do] wig- Zolatth B4, R AFSA G 1 A A
A7 E NNQ8E, 7PN AolA B 715 A-sHA AFHAE =2 oldEs 7=
g (F)Eetol EvF ti g A olth dAIY# v AR RIARE o] HlaF golsith Al
A, A&7FsEE ASA o] AAT AAACRE AEH S-S 35T WHFY o]ds
SRR 3l 3] A4 o] (accounting profit)l]l WF= 7|Golth A8 A 71A] 7 A
A A&7 FABL e AFEA 7190] o] 3l &tk AEH S-S FEI]
3e Q7] wiiel W17k AEAGN A B2 fX7F ol FHh A QJIWAHE S A7t
Aggsich A, 8PS A GEE F7F ool AR, AT FE27F A B 7190l
ok ZEO 9EE ARAMH A 7|0l iRE o7 etk ST FIlAE wEy
o B gl IANE R AYS wol sjAgth JIgA Bxgolv F7AE
A7 Bostth O, BEAEHS ALSA o] wig- AR A FFE7E ufg- FH kg 7]
Y

Golth. AAAA gelelolA e E A= ASH 71¢ge] YAl o] A% G
FES A WEUE o A5 Ba) o] B2, AR, ARG ol
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equity)’& A43taL, ol& 137 Ao FAksk vF JUTHNFF, 2012). F74¢ WA 7]
o] WA A Y] AL AFEAL 59 Al (death valley) ol A w4 1o} o7
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TE R AES AlFdth 20123 A NFF7F £33 137119 213l 7]
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T APB G GFAL ok A Euf AbE (catalytic capital)dl] the =ej7p sttt
(Jackson and Harji, 2012; Clark et al., 2013; GIIN, 2013; Grossman et al., 2013;
Johnson and Lee, 2013). S-S ARS A ko] & &, Aikt, AH, A Fof
) 2AHES FYAIZI7] 8l ok (trigger) 9GS st AES TETHClark et
al.,, 2013). AF, AT, AR QFEFFAAL ol AFdte AR HEH,
T, ARFA 5 Ode JHE 2 Ak I 3 FE AR WA
Aol S| QFRFFEAAL] AL A AHEAY S SXde S s FE %
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StoK(Clark et al., 2013; GIIN, 2013).
MEE AEFAE R Z 743 Wy Sl AFS] o &) H(social impact bond,
SIB)< AF9 Bxag &8s AL 423 & 4 dti(Callanan et al., 2012;
Hughes and Scherer, 2014). SIB= o2& A3 ZA & sl Zst7] flste] AF7F A4
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FolnE JP/h5A0l £ £7HL AT F% p)dR N¥o] Ron, B NP4

SIBE 2010 9=2] I E W Z-%(Peterborough) Al A WAk 7412 AMES
ange ZRAER AFE 6d7F 59wk H9E 7o) Pl LT,
174 FAAE Felstel AWE P2 BES THT A% A 49T YR5E
13%%] Tl A & deH, A 4¢ FA45 A F
F22 AADU. @4 AHWE$ SIB ZRAEE ATA0E FAE BT o
H, @= AGellA 15749 SIB ZEAE7}F X138 Fo|th(Social Finance, 2014). H=3F
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TKSocial Finance, 2014).

oA Y AFA Fre wel HEw, Ad, dlAE, dE, A3AE, ARFA F
ohFet Jele] Adakdo] itk T1ei ol e FASTE WA E HdsA st
of AAAES AFste AR 7hssith FA7199 27| Ald e FE 59 Bia
I AR R 7|HEFo] Eo7tA, AA7de BEa, AEFEA dEs A F

Asv, st BANE F2 ARFAL o] ARsHe Walo] AW

w AolMe AL Brtes] FA7187)F A A AR E ARl sk
AR E AYEA UARES A RE 7S e FA vAYES AEA A

g AT N7

>
rf
1o
!
>
i
il
o
L
o
[
&
19
oX
o
r
o
N
Y
rir
N
2
o
2

1. BEXF AAIE Ats|SSFIHGMI)2H?

HZa AAY A3 35 AK(grant-matched impact investing, GMI) @ &3 - A4
o BEad YRk AEAe] RIZEbES Adste] A A A Ee] & ALE
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FAEE ZIdedEd FALNAe] Aol whgh i FAsTS wAste] of g
Z(multi-layer) 2.2 A 4 JTHGIIN, 2013). thZ(debt)o] A EFAH(equity):th
A7 FAGEE A AT dEe SUth fE9 9% A9 A(senior debt)
gb F<= 9 A (subordinated debt)e] M2 AT F A, ARFAE FHEY 4
270 wet 55 UFo] A, B, C5F ARLE &8 F it o & 59 Co+7

C
AR FAAE AFFH BEFY FAA Y A ARFAES AE WAAE
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