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@ ESAHAYL AEl = O obs w5AA AHl2 ® FAAY Anl=
©® H& AHlx W ARAE AH 2= W &4 Anlx=
©® W =5 ARl @ ALgAH =

> 3F FA - 9A4 23, Auls WA 2 FA ¥4 88
20199 @ 71F ASAHIz Ao AF AR b 2329 A, FAA S
300.69 WO etk ASANZ AQA F B FE 142 AGA
44.7%°]1a1, 10%1 olstE FuistH 72%°] olE2&H, olv HA FFAE 63%7F
AAA Feel Ak wAel Atk FFA F AAAYAY wFe B,

AZAY 5 AA G FoA 725%=2 B2 Zolxlt,

20200 71Eo 2 ARSIAHI FARRY] A4 F AR/ 2 1571 49 =¥
Adre AHEH Ao HlEo] MW or =u, WA AHYTY A4 HlES

80% oldo= YetEt. 53] A4 AATolA = 20161 o] F= 504 o] HAA
&°] woll YA F7tete =5 B B AulE FARRREY] 80% o]l 50tholH.
A Aol 48 SEA ve2 Jx gasta e, 5 3 Bd ARls

FAAL 427%7F YA - D§H Ao =AU

2) A3 Au A #E AF F8

FOER AFL 5T F Yb Yoz A4HT AF o] A ARA
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A ed9e ZkE Hdo] FAVE He Qg - ¥, AFARE FF FA 3
g Tz E

o AEAFH  eAATES

2§01 A - AFTR, YYEFR

of RuMAE “AEH F§ AFFTFT & e TR CAFEA gt

golE AgTT

FEH9Esl= 2021 @ @RI RuAMA ASF IS g 2o

[AH3H =& 7id]
O @) A314 713 F2¢ BHo2 AAAA/NY* Sl T4 - §4 - HES 53
AFE AYSE FE BES
A ARAN DA AN, FEET, AV, e B D ATH ARE SuHew
F7eke AN ARABEE A = AF - Ao A4 - Bl EE)

O (F9]) BRxF(Granh) A 3 9 (Philanthropy) & &3t AL 2312 7S WA 3
g3t A - A - A FRESG) 71l FASHE A A FEAHSRD7A] 22

4 A9 F4, A 2S5 FE AA, ol AAA o AW, UFH 29 T
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R e et _— .|
2 Il o 7w Tony  weuzs -{%;_l;t fuﬂ’ﬂ:%zf |l‘ ot €3
H I ki sl g 1S il |
T | I
| AEA e =4 H2H 1 ASH
ﬂ: 4 742 9M a3 mied 1 o
! |
R TIREE | 5 ESG &5 |
S} T :‘ R ‘ NEAAAIIY & ‘ ‘ e e ()| @
................................... B
2 - 28993, ESG =2 shatel] AAF (A3 AT BAS W], 202112

AR BEALE AFSA 8 AEEElE AYIuH, WE or|e JHE Bx=
AL FALeL FLZE ol ANl F& ou Y JHE Ba= AR EAY 3 fEolgtal
< 4 Aok

Fuldol A= 20008t Eo] AFZ THR & A AR A VHRE 7F A B
ASHo 2 AHs= 78, F ASZE 385 7HgA £¢=6 (blended finance),
&7 F2Hblended value investing)®, TlEHIE Q] FAF (double bottom line
investing) 5oz EFT AHAAAEZHAAH EFIVAEA AEES AANT A=

A S FEZEH FA, 290E, DAY, YREEA 5 LB 487

5802 AAHS, o JleH AHE FEx= UAZ ALY - 3AHZF Gl 84
EALF o & 7dsts d9olgtar AHgti(Alex Nicolls 5, 2015).

>0 S A2l JH] = MRIE/IHFE 2P =+ FR S22 N2HE I &5
AFSIE JHk|EE £ ARSI DMl QM £33 THR Db @4 £
Impact Only Impact First Finance First

A0 BES Bl= AQI BEMS
A CH =5 &s= pIc= Tl =3RS
i Atel=ZH |2 s Z6H= 712

MelE 28 Social Finance

TH Philanthropy A A= 1= QAE ET} -
. . ; == S At Impact Investin
#X Xt Venture Philanthropy Discretionary Capital : q

I3 1. Nicolls 5] AAg ASH F§ 2HES (2015)

5) A A7 A EH(World Economic Forum), “Blended Value Investing: Capital Opportunities for Social
and Environmental Impact” , 2006.
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YHE T2 HZ7|¢ BolA 2 HEO= ASHAFEAR, A&7 eFA, dHEFA
s MEA sHSE A4 FEY T8 A diE oldE Fw7] Al AFH
ZEAIRE aHEte AFA o83 JdHET aYste 7HE - AdE F EoE st
AeEF 2MERS AN, ol EUR JAERHE A9t YYESAE
ALE] - 3o BAE A HE YRR o|FoA s FEAola, AFEFH o) s
e AZAFIERE A|Aolst o E71A theFstthBridges Fund Management,
2017).

YUEDH ST QmE X&7ts AS|El TR 7tRpEE
=3 7K 52 $70 AUE HE TE
o SAKIS oot MS HTE AR M 420 SIS o 2 JIRIE SEAZ IR EES 96 ESG RISN0| it
FHIZI=EE  FUS OBE O USEX % myzqou=qge SIS ESG B34 9UISHESG T8 HGHs 2l
&4 Q= AlslE  7|CHSHOF Sk SAMIEET | solo sl AEH 245t = opAl
= ME = Ji =
oA MEEZAZIY,  ASMTHE KRR E  HISSSRIE  ESG ¢SS
T=HRIRY  (GB), uMn  KBIEHEHE = Xt M0 T245}
O & XZO0ILE Al HADIR) = = AR £AH 8|
8 Uj5g 224 ESGE MmO A
S Hc ASCYS Sopry 2 Tafeks 7|
5 (o BASZ HE  S2H HES A
= 7|20f ot SBt= EXEHE
8%
a9 2. BEIA 2 HEJ} AAstE A2 A" EH (2017)

22y QuUE 44 JEQZ GINS AHE A8 “AFH Tre W
34 24 Jled ASH, 844 EHE FEeeE R o|RojX:
47 2 golsted, TA AHA YAE FA Fot o JFOE YA=
S8l b ok, GINe UHE Ex49) s4ze 5o » A3 - 4 71X

=
H —l
2ol @ oA, » AT ol ARH & sl0, » EPAT Aol

FASHE PHE FAE ATH ANE SAAG A A AN FTehE
A ohim, Ao Aol glouk AH X A ATA ANE FFEE
Aolu], EAHoR AT olge] £YEL FeE ABEAS o AgHT

6) Bridges Fund Management= @59 =uj7]5 HAAto]lojErlad Ayal 2@ F3o]
20020l AP3 HE &AL 100% YHE BHl2YU 2 Fofd Aa& 83T
7) GIIN, https://thegiin.org/impact-investing/need-to-know/#what-is-impact-investing
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GINS| 20209 YHEFA BF =A Aol o5k, AFFF 34 F 714 ol
AgHE AL gAY FF A% 61% ol 37%7h §Aprivate debd)
M o® o] RolATe. 2022 A% ARoA WES GFe) YAE B2 AZo|A
A% Bol AEEE A4E @A gA(rivate debDE, 29 7)E 3% ASE

UERR T

22 A A JHE FEx= A& FHprivate equity)Fre]l ofuzr §x¢
(private debt), A, EAHE T TOFd LS 2= HE AESHI, A
WS JH R Ao R AMESTh
o714 AHEEHE CBA 9 oue 23 o
AN ESEdde A Awe FFcke HE Yrlsta, AERIME FEse
Tl &4 AFAH JEAIRte]l obd A F 7k Ad™e] E&3ve HEs

Zhery,

i

8) GIIN, Annual Impact Investor Survey, 2020.
9) Impact Investing Institute, Estimating and describing the UK impact investing market, 2022.
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A27 AHBFAE S

1. ASEA 58

7 GuA A ASEA #E =] 2

FARJEY AR EATE 242 olFS dA ®H AL 2007d, wl= FF
A FHRockefeller Foundation)o] ' HE EA}(Impact Investment)'gt= &5 A&
A& Ao RE Asrk grh 20079 ool dA AL 1A

EAAES] AHd 2o S A Ao] oA A3, FAH H(@Ee 93l
2Ed 7 A=sAE =9, AFE ol E|RE ol A, AR ARE
A = thgRE F9 Fad tisted ‘IHE BaP 2 WAtk w3 o]
FA7E 7 FAY #dgl AARS & F AVIE ZIHEiT10
=& "= 19A71E Yy #HolA so wdddA riEw & 7IRkg
T2k, 19609t B EY AAAA Bejakg ol g tig 7leo FA W
A EA ¥ (Community Reinvestment Act, 1977) 532 53 ALS5H 1‘41
M, Eotze7bgsts JAFEY8H, A=xd - At 53 ¥
Abgl =R AR Ao m AQ e FAY Age]l @dske=
= o1
TEZE 20061 UNollAl Fztell lo] AMS A, fHA 2, T8l Awdzd A&

aHs A= ‘A BA 4=UN Pr1nc1pals for Responsible Investment,
PRD12’ o] Fa=H™, Fx 9 FH3AES B ik =417 7lol=rk A A
T3 JHE Fx @ wjo] HA

Zo A=, 20139 6Y DA AL FhWlE(James Cameron) Ato] @ of A

of

10) E.T. Jackson & Associates, LTd. (2012), Accelerating Impact: Achievements, Challenges and
What’ s Next in Building the Impact Investing Industry, Rockefeller Foundation
11) James Rumberg(2022), A History of Impact Investing, Investopia
12) UN AJE2d 22 20051 d A UN AHF-F7 Kofi Anane] AFe = AA S R+
FA71HE 01 2o, B2 AA o] A, A, AWd 2 S-S a8 E T 67 AFE
Hato] 6370 71Ho]l A AlAE ofUMEEE, AA A AAHSE 47007 7] A
g5t Aot BTk AA3 AHE https://www.unpri.orgE 2xskA F o
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Exg(Social Impact Forum)ollA AHE T FQAAS AF3h,
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AHE Bt ol F o, v=e FdHd T2 =99 el glojA
g2 23 AAFAKProgram Related Investment, PRD) 2
v A A Al &2 (Mission Related Investment, MRD7} ¢t}

Agse] F Agas AdT@ane] Fe ool Axe] AMH FAS
SoiEsl7] sl BEHE EAss EME o T §oi7k FUSA 2o,
"3 A PRIE Ae] 29 720 o Az A 5% A4S HE 9T =44

Zgol H3, MRIY 7% 1 wlgol TaHA @tth 3, M 54 Adn M4
AwE Ao A$ PRI o1, sl B W BN B Ritein
A $+EMMﬂ6W+ﬂﬂH

Ao A&£HS FAE] AT 2047] Z0] & =19
%S

13) UK Government(2013), Speech-Prime Minister: “Social investment can be a great force for social
change “
https://www.gov.uk/government/speeches/prime-ministers-speech-at-the-social-impact-investment-conference

14) The Center for High Impact Philanthropy, University of Pennsylvania(2016), Program-related
Investment, Univ. of Pennsylvania.
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At BFoly 359 EAAZAL HHE T3t olEd YA IsEY FA
ATEE 2o & & Ju= Aotk

o]|# 3 7}XE st n A F-F(Department of Treasury)= HIZF Ajcto] zpA

< AAI 201549, MRIe] ©igk 7jol==
Aql B 8 AEgon Age T4 ARA

SR W Aol B
F0E ATIUA odF EAE AMY 2L YU A ohutig:
Wee FAH FHN FAD Aol ool me} Age] eAASTL FRF Fo9

g S EAE AHT £ A3 A9 AFAN AREE & U

ooy
¥
o

. 229 ASERY Fue} Fu

=28 AEAd BAA UESZ F 74 127 2 GIIN(Global Impact Investing
Network)2 A AA AS| A FRE 20219 ¥ 7]F 1x 16409 E¥H=2
F4FsFATHGIN, 2022). GINS AAFg7H, A, Lz, sidel e, 7|3
FAA 5o AE A AR HigE Z2AME EUE ARBRIEA A RE dd
LA 1=

o] 7]¥o] 10 3 HAFH wid TIts] & AHE FAA ZAHIA = A
AA A F27F wd 12% ol AFs] o5& RoF
ZIFWHst ds 2 g4 FH FA T3 =y gs JkEEEH 9;1‘:]'. 2020

ZI1Ee® olgR FAVE R A ol FoA = &oks ouA, seHId .

=
9%/
)
L
o,
o
o
Y
rr
J[m
il',

15) John Cochrane (2015) New Guidance on Mission-Related investing, Council on Foundations Blog
https://cof.org/blogs/washington-snapshot/2015-09-17/new-guidance-mission-related-investing
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T | areraans | dean g i
A F&E Y 57% 9% | Food & agriculture
BA 49% 7% | Healthcare
o L A 46% 16% | Energy
S 41% 3% | Education
7 39% 8% | Housing
(i%li gg v};\ﬂﬂ) 399 129 I;i]nﬂal)lcial services (microfinance
A2HFF 30% 8% | Microfinance
ICT 26% 3% | ICT
= 94 23% 6% P\%?eil sanitation, and hygiene)
A 22% 3% | Manufacturing
Qla g} 21% 4% | Infrastructure
A 16% 10% | Forestry
3ol &= 9% 0.1% | Arts & culture
7)€} 49% 11% | #8443, AG7NE, 20 &

* 24 - GIIN, Annual Impact Investor Survey 2020, 33%

> NS TR AW AB

63%, ATCIdAT AL 11%, AAZS7|F 5%, TFZS7H 5%, HNLE L9~ 4%,
A71F 2% <wolth GINS 2020 ZAMA HA=&7|#S 2] AxbegAs}

HgE] Zleedrldes TS, o A5dA 8 AdEAE 51%, HIFY

7N FE&E7Be 14% = JEFST
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3 8. GIIN(2020, 2022) - ZAbe] Foldk AMsld Exp2) §-3

T 20201 Z=AF | 20220 A} H| 3L
He +87|# 65% 63% | Fund Managers
- A8 AHDE) 51% (FE918) | - Asset managers: for-profit
- 715871 BEYE) 14% (8¢9 | - Fund managers: not-for-profit
A et 14% (At:.¢12) | Foundations
- A C19AS A9 HE3) 11% | - Foundations (Non-corporate)
NE=57]H 5% 5% | DFIs (Development Finance Institutions)16)
TEes7H 3% 5% | Diversified financial institutions
g o1 4% 4% | Family Officesl?
A= 2% 2% | Pension/retirement funds
71k 7% 1y | 2RI 29w 7S

* Z | - GIIN(2020), Annual Impact Investor Survey 2020, 1%
GIIN(2022), Sizing the Impact Investing Market 2022, 4%

%Ea%%ﬂl%tﬁﬁ}Eﬂﬂﬂlﬁﬁ%EwH14ﬁ$ﬂ%*ﬁ%%&ﬂ1ﬂ%
Sgd slwel oF 65%7F old fFel FrvIHolT. HE £&7]H
EAAE A, TAR4s}, A e FEAR, A7)
5 gordd, A% WA 4 Bwe Foss BAAE Avd 19
2

oy zolm, g9 WM Fel FEI F EAAE A7

ofN
e
ol
oo
N
r ?]

16) M7 3 MEEd=9 7t RFo Fxstes AR 7|#S ov|gt). (government-backed
institution investing in the private sector)
17) 7hee) ke o4 - B A8 2T 34
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9. GIIN(2020) E HC- Ado #E X
T A vs =% HF H] 31

A et 60% 5% | Foundations

o 2} 27} 569% 6% EIISII\?VVIISH a(Ill{si)gh—Net—Worth
o = ) RS R 51% 6% | Family Office
T 871 40% 15% | Diversified financial institutions
A= 38% 18% | Pensions funds
Mg 359, 89 Elgft u(ggr\lfse)lopment Finance
B33 A 25% 8% | Insurance companies
AHAE 25% 3% | Fund of funds
Al ExpA} 18% 16% | Retail investors
7|5 17% 2% | Endowments
Zu7|% 14% 1% | Religious institutions
TRAE 10% 3% | Sovereign wealth funds
7€ 8% 10% 5 719, 718 71 FARAL ez T,

'(3‘

* 22 - GIIN(Q2020), Annual Impact Investor Survey 2020, 25%
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> ABER FH (FR o D)

ABEAS FHE §4, AW, WARTA, AT, REN 5 O,

MEs R weld 713 el

FY 3% AATTE e AN, MR, T

3 10. GIN(2022) - AHE]FAF Fef (FAF o A2k

T A HlE | 59 ¥F H| 31
A 61% 37% | Private debt
A 16% 24% | Publicly traded debt
17372 11% 16% | Private equity
3T 2% 10% | Public equity
&4 2% 10% | Real assets
FAd =18 3% 2% | Equity-like debt
de & A557H=19 1% 1% | Deposits & cash equivalents
71} 49 1% 45—],7 ﬁjff{%?g‘ AR A,

* 22 - GIIN(Q2022), Sizing the Impact Investing Market 2022, 4%

A A EAAL] 67%E AR5 ES AHED glom,
5%e 97 RE Sze AU
ZAE ATHGIN, 2020, 4%).

fraol 2FE

UERSTHGIIN, 2022, 4%).
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Fa 9lar, ol

18) &3t FAke] S Aoz vAd g, Fc9 e, 9 Fo dE, A A, BE +
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EVPAZ} 2020 657) AA7]d AwrES el

=9l
YHE T2 HAeE AR dho] m2™, A3 2485 71 7139 Feo o
ge Ba e A8aT e B 4 THEVPA, 20200 F, LAY B4
ARA  APo]l olEE AL JNB”EAAE i&%@mm FEo A,
A& M2Us BEe AT e 9 /RS 49 YAEE FA &
SAE 4B m@ AEA MAUseAw ASA Qasl St 49
ESGell 43 &d< ste 719 Tole AFZH ol JdHEV} FhtE = FE9
B4, & A%7bssAY AAYE TR BAL AP B 5 A
VENTURE PHILANTHROPY
APPRQ_ACH
TRADITIONAL INVESTING | INVESTING SUSTAINABLE
GRANT-MAKING : FOR IMPACT WITH IMPACT AND

! : : { RESPONSIBLE s

INVESTING =

(SRI) z

i

SPOs that will i o : . ; ESG-compliant 2

never be - 558 traditional -

financially / fin ally Inte businesses §

self-sustainable | ! taln. Imj (often listed (]

model companies) =

3

-

% of total spend in € by respondents per type of investee (n = 60), 2% of "others” not reported

a3 4. 239 e wE gudt A EA A, 23 EVPA2020)

Az JAE EAAZA  FIUA 2 AdEe Foyt @AAHo=
LA 3, 1 ﬂlMM*%ﬁ} Yee B F e &AW, o] A sk
“ﬂEﬂﬂﬁ+w”ﬂ0Pbl F& nFsA 44

ARH =7e EFst] AUES nfAY BFH o] 9 %%ﬂ 7t

ee & 5 glek
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E 1l YHE B A A4 UESYZ 9 FAE dF
AY | o o =
ol & YAl E go | 99 Ha T A
EQEAEX}% fa‘f 3 3}3}7] HOP"%& ‘éf ol IT;«] A E HESZ 2 oWE,
37 A L 2~ /‘\_ B _
GIN (Global Impact ) oz | T HE UEAI AESE & aa. Akt 2 AWE =4 9 &
Investin https://thegil | o0y | agneqsy | Z1REE7IANIE AZ7IR SO Sde] TRH gom, | . x].e -
g n.org/ Big Society Capital, The Bill & Melinda Gates Foundation, J.P o -
Network) 713 : . . . A&, A, HlolE
Morgan, Ford Foundation, International Finance Corporation (IFC), | .. 7 W = JJr
Acumen o] 7. ”
=0l G8 oA=old 2015 HAAH LAEUHEFAR BT XE
(the Social Impact Investment Taskforce)e] 2= UPCOVL 48 93 A2 TH
ES A 74 A E JAHE E ) ’ ’
GG .(Global https://gsgii.o 3570 Lﬂ— lgfi _}ﬂ’ 28 2AE T 71971 A A E=,
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