KBR HMI16& Ki2= 2012 5&

AlS|E HIKQ AS|A ASHEX| EAM S M2

AL A WA= AR Hlgts sk ket FAE AR 7188 Bl iy AlRE S Fdshe FAEA,
AlE)2 719971841 (Social Entrepreneurship) < A8l Al3)2] %ﬁﬂr ZAAA 7}><]E}~— 23714 (Blended Values)
g Fte 71geltt. ARl A WX B3R Fdl Fstn AR st FAAES WAHE A7 Venture

Philanthropy) ¢t 212 Ex}2H Philanthropic Investors)e] GARE AA ‘Al8]Z 015‘;1—7\}1} Impact Investors)
2 FAsta gt B =2 AE dPRare] dEddA AlslA WA el A8} ok wlEht AFEA, AR
X o] 4T ASlE JIFEARNe] GAlA 7] wlEEojop & FAH Q4SS AuE Jt) AlEH WAE
A AREd S B uge] =7t 7P of, RIZE Bl H2 7Hedt 27 JEE oo it A4 o
FEaL GAE A% FEAETTU 2L B3 FA S5 ZHYEo| ZHAL 3k, FAAE A% AA dge]
upds]o]of g},

Al AREA 714, AR WA, A WA, AR ZHEAE, ARS1A JEAL Tmpact Investment, ARS)A 719 AJE)

. M2 A 7199 A 2AE AR gt =
o A3 AuAZ gAlEe gee AEAE 7)Y

(Social Firms)Eth=, g2l4 A9 2dS 53

AEd 719% oEle] ZIQEAR AAG g Abg] WEE AFHor FPste, ARSE WA
Z9 AES a7 3t yFu gt ojopr|A (Social Venture)d] 24< £}V
ot ?ﬂ@oﬂﬁ A=

VA AR GG A A WA 712 e A

AR e, 212 WA7Ie] DY R w2

27 731%1%4 M—é— FA ol ik, A WA elslel A s48 o
71 9 o, wEAgel ot e 99, A8E 0

S +gPUL 82 494 5AS Msi F7Ro A omﬂ 7

Anaive) AGED WA Ak ARY Gl vlal A F2E PE 2SI

vt S, e QUANE 199 A2 W A 2l E}EW% 259S AWsE Aol

s .

of thell vldstr AR 7hesith

=28 2012, 01. 11, 1A =82 @Y 2012. 02. 16. AR=RE L 2012, 04. 16.
* SKEYF, 29974 (mink23@nate.com), %, 7157498 v}

U ‘AlE24 7192 ‘Social Enterprise S Mg 3 7 Ao FAEUY ‘Social Enterprise ##2] 5201 gAln} 7|47 41S g gl
7|8the, 9-0le) ARBIAHIAE diAG FEQl ‘Social Firms'9] 7de] o 7k 2o& BRIt EaoA ool ke Al
7199 ‘Social Enterprise’ 71delgt & & glou}, ol 585 % Social Firm'ell 77k A18)A 7|92 A8 Sk ‘A
314 WiA'2 AeAct. ‘Social Venture E3 vl=r Aej@dels F4lo2 UEd /gl BadlA ohfux sk W42t 713 7t
7 Wdolgt Fel7t fl Ao® AlgdEn, AEA Jds g Al BYe 2 AAE AAAF R ot X5 Adlrt o
aFehe 48 Sl dejvdo] dAEo] 7 el 9ol (Nicholls, A., 2010), o]&fdt £E& A2 ddolgt o AZI.

- 263 -



264 KBR X162 Hl2= 20124 53

Z719 AREA WA gl Held A3A 7147t
(Social Entrepreneur)E¢ €414 ofo]tjo]e}
glo o FEEATH, AL WA E AL A
ghe| A7 A EA S o] B Oﬁﬂ% FAZ AFWHI
at7] 9t AAA oo H A A o] o] Fof
ﬁo]ﬁ & it} 714 %}%% I ALE]HgLE o] Fof

= TAZ A WA E A8k dl SlolA, A
314 WA 7} sk E§7H4] (Blended Values)
ata A date Rzt FaF s

ol‘

o 23 2
7)1E AL o33l Ao xHoBA FQ3H vE

7ok & oA o]t}

ALS) A WA o] AHEAIAE A 4]
(Impact Investment)® F4o=z &7o #7]
CAAA AR R FRE $500

FU

~

>

ok

k)

o

oSk

—t

M 2L

Planint

(e 602Y) ol E35tH, 2014d= $5000¢] (F
600%Y) ol o] Aoz A%y 1 9t Monitor,
2009). o]g gt Ay} &7 JFFEAE HEHo=
F35le 5722 (Intermediaries) 224 2] Al3]

=
2 ZAAY A (Social Stock Exchange)”} %43}
1, GFFEA | FE 7H FARERY U ESA
b rEAE 5.7 4 34 zﬂ el e
]

Ak AR A7

TN AL RS EG TR B4
o AAAQ AeA B4l talA ke AE4 )
Qo) §43 A A] W} Be By 2ol
93 Q. ol AlEA 719e] AABAT} o 2
849 H 14 2 o4k QAAT, d=e] A3 A

ol ng A4 B ABEWA, Ao B
59} A|do] Fag Feloleh Aol AujHQ o

12

Asert @ Acld? A4 WA A 7

o, %ﬂéf‘f& 97k Fabel Ao 2%

Fa, 83} AR AR 2 A 9] AL A

I FdF EH}E} 2 BEaAWA, BAHT

e ALY fng SoA gRolA & Aol 9l

ojst 2wt A ALEA 71gjo] oW A A&

%}% & ZQ07}, 59 Wz FA} oju g 45
al

17}l thstol= a3t ARSI 719 24 3tet

s

al
1|
=

lt

Of

2 N X

K1 m\m

g
G
T
z9

AR
e

PN:er

sk
o,

il

#AE F88 A Z AYHA gope e} !
B ATE ARA WA AEA kA Rt E
Aol 4, F, A A GFFER] G9S 1A 318

ALJ;]EJ—_, o] otq /\}Q

22 438 A A
oM s, HHe Jel A
23818 9ato] ol A=A

n#ska gl

r_i'i _L|_4

RIZEA} ] ‘I‘Z]’
tigte] SlEAlel oy

. AF8|E HIX(Social Venture)2}
AR HsEEXHImpact Investment)

2.1 AlEEHIX (Social Venture)2t SAIH
A2 & (Business Model)

ARl A #WlA = ARS8 41 (Social Innovation) S

Foke Al A, ddEA &2 A71EE

2) GIIN(Global Impact Investors Network)& A}2]2 gk
7%
3) okaro] Ak 719 A Al g3t ool st

4) Sl AR A1glel AN B AT BA e e

A32(2010)E A8

wAAst 3

g (2009) 3

2as va

A At u}o]ﬂiizﬂﬂoﬂ ek Al =

A ShEUA

A drze A32(2010)% =2
afehEA kg A 7@7} 749 %&*

q
o2
7 9(2010)& ARFEe] A= 240] 24 £ /1w A2l V1) ARAG 240 tha A2 WS BAdow "4~ril sitt.



Hd

A2 (Saul, J., 2011)
123 *}ﬂ@ A= 7129 A%,
O] a2 23 AREA EA Y
"Wﬂ TLE T AL
A, AKgl, Aol &%
HA ==ul, o] wjel ARSA wlA
T-(Blended Value Proposition)’
o2 3 (Dees, J., 2009). A3
ord u]:}oﬂ}q z{ o Cz]—-a} Md oz
HlzU 2~ 299 ada R4l
Fan glet, g A E =8 diAekeE 7]
1214 719 (Social Firms)¥} ¥t
AlE) A WA= YA Al 2d'e EXoz 3
=, AR = A 2d ] FEste] A,
AR A Mg T 017]"1 ‘A8 &A1 (Socia
Innovation)< ‘Al3] Q4] Bosl= s
A i i R A
MaEln Gidse a4 g9 A

BN
i

ta
z SE

i
o B

=

>~

>,

t

i)
rlo

fr ox
>

mg o e

o -
o
N
.
2
-1 z2
ol

0 T o L
Ay

i)

2
O,

Hf_&'mr

=

g i
S
oX,

2

2

N

'z
Uy
ot

=N

. o
o3

=

T

0]
A

t

1o
~
F

ESZ

[

_l?\i
5

=
= X

Ab=lH Bl et

0.9

ASIH

=

=

OOH"]’
}\}ﬂuo

el At
de

G., 2007)°o1H, ‘W 2Astd P&
it AR APER 7&?94%@.
(Social Change) o] A=Y #3814

3% g sty S oulghd, *}Q
A woklA AEE AEA A B =916t
ERH AL B3l 7‘]"*%4 glel Aetn
Atk Akl gAY EA2, AR, g FAlol
WA r FAS A ofelt]olE Fotar, FAd
HEH A Fgs Bal Aty =4, A4 A
HeA 9] MstE Bojja 1 Al A 44
o] W3} gk AR, A 7bed Rl X2
}?j‘j‘”o] AAYAE Hal 7t
© H Hle} Ak EAlE BA)

b B S I

l
&

|y
a

o @ Jm

= 2A

/\ E X

Al E

R

1z
=

=
=L

1ﬂ-40

7197H4
‘AteA 719
olgkal an,

o5d ALEA WA

7841 (Social Entrepreneurship)

‘Social Entrepreneurship &

(E 1) MAIE 232 AElEA
A gt 19713 F=FlA AS A9, dguss ¥ B3 4 i Z2adez il
(Open University) 2w olgutol AAARZ &t
34 79 1940- 80 thol F=t wizoll A Al&tEo] AAAH o= Aata de At B
(Fair Trade) 35 A 38 79 %
oz 23 “*;E}Eﬂ A1) mpol AR A Y (Microcredit) 718He] RIZEX] AFGO A, AA A
(Grameen Bank) AstA Mg
S (the Oxford Committee for Relief of Famine) 19423 g=rollx A1z A9
(Oxfam) ALS] ©9le] RIZER] 25 02A, #A) AAA 98Tl A &4 stE
gl52(Linux S/W) 232, Y719t o}, entolwa T Thke ZokE A 0F 4 B
Shil 2~E] QIEIAE A Bt AFS 9 gk &5 2AA

(Amnesty International)

S RA S o o]
(NHS Direct)

] A 7k

B EagoRge]

Qo] %

(National Health Service)el
24, A3}, AnEE 4 5 gdd AE B A5 7

AT 24ARE AZFRA 2

| o]4p G ol A
(Big Issue) 374 °JJJr/] 255 FE
zoﬂ A= ] aLog;ﬁ

717N % 5:}

AFrEe] AAF o2 AUz e RdRA, skl Ads

Fa A
;d-;(] /\}04 _ o]u}cd

H]
= hl
=S

ol FYaAY, #A e

=0
=
£9%. oz 924 2e 2 4N

Zt&: The Young Foundation (2006), Social Silicon Valleys:

A Manifesto for Social Innovation.



266  KBR X162 Hl2= 2012 53

g =93te  dof 7 %
Idoltt. AbslA 71°*7V 1—8— &, 71EY AE
o] Al oA A7 E Foh] 7]E F
=AsE A, 24, ] Y39 g olH | AL
34 (Sociality), 414 (Innovation), A173# 843
(Market Orientation)°] =% 7% o|th(Nicholls,
A., 2009/2010). Akl 7197F A&, 71y
—% 3 JAl& At slske 71997 Fale] AL
o F43 A aen dREs 248
A9 A dde S¥Elvte 9%

e AA 2 4 sl

N
[

é

rir

EXlo| Moo} dA 1fAH

ARSI A WA e Ao A %H & AATH
1%7}54 71A7g 412 o5 ZEd AgE ol

WA 24 (Venture Phllanthropy) o]
7]‘?}01 so] AeAZE FAEHA w2 A et

WA A7)

N

(Venture Philanthropists) &
AATAS 2 B0z AU TEE DAaEd,
ARARA 7153 (grant) & P Aol o, £
AeA AH WA da e Dxag A4
i, o5 S5l 3 wAl A ASAew
oJgith ARElA gk (social impact)S 245
A FRE slo], FAo| 5L FokA] gett.

REDF(Roberts Enterprise Development
Funds)& A2l ¥ale x4 Wxy 27|13
(Venture Philanthropist)” °]t}. REDF & A}&

e 28, FAE ATl E8HoR 2Y F
NE=sE 49 4" S B3l A4 WA E A st
dtt” M S8% FALAAA V1Fe A8 )
of o tigh H3x e} ol5 BAE F e Aotk F
Azt gk Brke dAg ], FA3} AR A 7]
g Agd $443]4&(SROI: Social Return

on Investment)s &4 #7lgtt, REDF= A
54 A9 V15 E oy 'Bal e R A dste
WA AeE Feje] HIHe =Y T, FAA
o] B3} bt @ Aol QY w4 A
3 7}atd -Erx}ﬂ 7F AAE S Rty At
T2 =, O] o o] Fo A A

Az 2] 9] REDF% x2 o}ﬂ JE wA Y
Eod%v}. AR, gxa
gt ALs A AoE

—Hm o
)
>,
B
B oo
ins)
2
(ot
iy &
é
e
ofl
o
_ru
L
(@]
=
o
ot

0
ke gl s A e 25
oGk A, A WA AR At
d A TR OF WAL e
A, Aol AAHE Y 717 5

qlq AR, A1 WA} 23

.
3

il
1:0

o
o Sk
RUM S

qr i o rx & K ofoomm 3L

NS
2,

>

(e}
=
>~
-

o

oXx
=)
il
Q
mXL -
o,

oX, EIN‘
ol
ol
[z
o
ol
-
L
N
2
ofd
=
it
of
-

) 7 20-308 @ H=E FAFO
= 133

&3k, 3-5dzt A date slo] Lt
= Hlg e etAo]HA, Zﬂprﬁ_"_i AAsa, E9aedol Je Fe HITh

Zolty, REDF®] %4 thd2 A

6) REDFE *}ﬁlz—i B2 Ay 9} £ SROIZ wEold 71#e A, 19974 o= Akl wixe] e s Wyes =
Ash= SROI Li’ﬂéi Z718l0] “SROI = "} %3 7FX| (Business Value + Social Purpose - Debt) /InvestmentE %=

el



oA exitgd” (Tanimoto & Doi, 2007).
A AR FA4E WMAY A7
Fe A A WAL AR A 719 7Fg 4 (Social
Entreplreneurship)'*CL Tasta, e A%
& 7|Nre R A A JRE Sk, 792N
]”—7}*6} AAA AG7ks npdehe AL Adst
A ALS] A WA 2 stel] Agk 43S s

2.3 Al PEEEX(Impact Investment)

>

glZde|o] WAY AA7FEF H=d HEe
AdE TR Philanthropist Investors)’
Astedl, o9 A% A=d FAg Fab
F2 & 77 @A, A AAE
Vet 95 dd 4% Hxzo FA £98
EQH(Bishop, M. & Green, M., 2008).
Qour2 WEYZ (Omidyar Network), ©FfF3k
A= (Acumen Fund) ol o7l aj@dsl=d o]
& Mg WAHFASAHNon-Profit Venture

Capital Firm)'= Z <24 it}
gh, ARl A WA 7F 1 d9s Welrhaa 444
T FEFH He Ave AR glon,
150l FZste AAA Fde Mle 2= T4
Ggol Ueta, A 94 #4 ]O] Zﬂ—% 7E F
AAEH, Wilol de FAAE
‘ArS] A G FFAAF (Impact Investor) A g},
A

o
=2 (Impact Investment)

=

=
EO

],

A

N
o
L

jﬂ bl

L)

i)

=

[

PARS RS = A
A, BAH F4= A FretA, ARA WA
A FAete &8s vy, A d Wit 7]

=0

20 =2
w714 et FAARE Wl 20% BEe 4
A NU9E5L 5% B= $985 A%

19
T
5”1°

>~
>,
tok
2

N

ABIR HIRISH MBI STt 25 I8 267

FFoR B3 Yok Ro] A B P A
e A 8 oA e

4 9FRAR 57
£ 713E 3T B4 A9 ek 2
o]

o] eI &g HoFt) A3 A JgEAAS
WAME, ZAZ Fdd g Bae] ~dE0)

HolA, 73‘2% T5 A9 7IdistA] &a Akl 3
olo] WA o7 BAlshs FellAFE, AAA FoL
Bol 7ltste Fol o|2717MA] vgsit. At
A$-= A8 EAAE(Philanthropist Investors)
3 7gA 7 Rt

A4 WA QAo B, } }20] Holx|
T Ythe= AoA] skejgntel dojm, AtslA o3k
BAR SN A WATE Rl F
AH g o]% Zolgl= Hrlx uh(J.P. Morgan,
2010). HE4 JFFAAEZE Good Capital,
Gray Matters Capital, KL Felicitas Foundation,
Investors Circle, Intellecap, Bridges Ventures,
Deutsche Bank Eye Fund $°] 312™ (Bornstein,
D. & Davis, S., 2010), 2 2= $5009 (<F

6029) Axolr, 20149l $5000¢ (<F 600%
Ao o2 Aoz Ay AtHMonitor, 2009).
‘AVE A JTFEAA I WMAY AR L 7}

-

g WMAFAA A B Bgolgtd, g ¢
Hell A Lt 7149 A4 54 S55 g5l &
FAe] EF0 A, ‘A}Wﬂ?ﬁz} (SRI: Socially
Responsible Investment) 7} It} A3 A F2p
= dWId S g R AlRE FapldeRA, 7
d &5 74 dFg= Haglelr] A w3 }
ek FAEA g WolHQl T 2

l‘ll‘ o

fol A JFEAE YA, B

o
4 998 F9dez Fadla 430

7) Exite BAA Z1Q7P) B4 BAS 94 O o2 Al Aol e o

2 goleke A2 A9 o)

AdE B3 AES Hljehes “o“—n‘% getA ws, B =iedAe bE ModshA] ¥a Exit O]E}t %"13 A2 gt
8) 2011 Skoll World Forum®| “Grants vs. Investment: How to Decide Which is Best?” Al E2dA E=old WS A=

a3k



268 KBR X162 Xl2= 20124 53

AEE & FAsle SEo=A] diHETtH(J.P.
Morgan, 2010).

3 A13) A JgEAE F2H g T
I=dl, Ax=e FAAse] A= W
WAske Foel tigk 2 ggo] gl
P=la ek, ol W Aoz HxA 2t
‘(Creative Capitalism) Fer el & F
2uky 9= v}, ‘AlE 7141 & (BoP: Bottom of
Pyramid) & MZ& 2422 Qe o5
s§3% P gt (& 2) #2).

N
ﬁl'll

™ Lo
iy
mlo

1o

wA9] Adel 234
FERE RREEREE
< A%
ATEAT BYAAN A FEEAS S

1% S 5 ok 1 gl ta B ol

ot
of
O
rg
=
=3
<)
[
fu
fu
=
P
5
o
=
o
o
-
@
=T
i"_',

S o
1>

O

ol
N

H

Oft

E’é‘]—E]— 11)

el BRI gstent,
1 A% TAE 243
. ;%»4 Hebhz e, oA
#7} | 1511 ioﬂr Aol F

At = Z&3t, ?3*771]
= A —O] AREAL, 2
Hek AbsA 719 A1 %iEt

43} gel7h dojukm 9IA
A3 A o zﬁlfl_z},]

H
ex

ol
o n)
“rr
:ul—&‘i
td
jg

et
o

_O‘Lt

oS e

S ofn
2 Hr ofr

)

S — DO

S

—

=

S Wol, SK, duirt 47 594
oFloH, 2011»# o 37}l o @
(& 3) #=x). oY
9l *}?Q?‘]-%l71%7t W AE e
o] B &5< st 9x, AF(SOPOONG)'Z
2o] ARE|A WA 9] ofoltie] HIHAES Addt=
A7} EA G,

AN3A 7199 Fo RdR F 3 vlo] AR vl
Wi (Microfinance) ] Al REl= a2pglu)a o
T 719 30l A HAEA. A FFA

(Z 2) &= 10492t Ak] 7|XZ (BoP: Bottom of Pyramid) 20 £At 72 o

(29]: $ bn)
A¥E BoP ¥oF AR FA HE ZAA o] &TR
FA: AYE 24 FA 214-786 177-648
B 329 ARS & 5.4-13 2.9-7
A% 2A A% 0.4-2 0.1-1
s 2598 4.8-10 2.6-11
HEAH| & wlo| AR go] i~ 176 Not measured

A& J.P. Morgan (2010), Impact Investment: An emerging asset class, 14

9) ¥ Alo]=7} 20084 v~ ¥ (Davos Forum) 94 3 #AAg 7id
< AEA ddsted, 719 Ble] VYAl AYEEEE =

g =39

10) BoP(Bottom of Pyramid)= 945 $1,500 olst, %2 o
gt wf, o5, &9 d3 7135 gehe FET AHl A
1 F840] i ) gl

= 85 olol) AAeS 4093 A9
S P FREA

o2 7|9 AEzolo] AF= A Hlolu gl Wz

=
oz, Neze H2 Aeka ARE A% 182 9 4 9

IFE oujgitt, o] &
© 24, Prahalad (2006)°] <&l

) 484 ST 03 o A IS AT B A3 G ATV UIE QA BRE

sl gtk wolth = AlEA JeEAS ‘TN
°P7]E‘3}*, AAEZS 98 & AlQ)

o k20119 119 112
o) z3g)

& @Z‘W O BIC

, 28 AIZoY "347101] AAet $-
SEN(Social Enterprise Network) —rﬂi olgleitol A € Tmpact Investment Alv]ut ‘?ah‘—?.
A, A2 Ade]l EUEE FFoM o) AdxgE AXoletn B & gloy uit AlEd JEEa EAEE 9
FFTAre] elol gt Q147 izt g

= AlEA q]_]x{oﬂ g3t 244, A9d Y FdL g 24

e o=
% 71d0) del FASE BEE GFEAL Aeh: 3

28 Axele A



ARIE BIXQL AlelM HEtSR 245t 3 269
(E 3) 2 AlBIE 7le] X9 713 o 2YBS(20114 L S
7189 Ngz4 $99%
o NaFEEPAT 459 e
s o B 259 P e e
869 . o o|A& 2~3%
Ak o A AF 209 i
Y o 35717 54
. g2 19
. o 397} 4 A4
A PP . o DEFEEPAT 459 | o o2& 4.5%
At i
o 85717 54
o« 210 944 A4
Aga | o WA 159 o oJAHE 2~3%
=) o o A A 109] o 35713
- @71 3~6704, 7] 54
EEEE e ¢ SK 59, @) 59 o 3 4R A9
AN | 429 wlefel Al 7¢] o A7 60%, LuF 40%
AQdA= ¢« LEEEY 259 o 3~449 85717, o RAE5%
AL wolazsoldaS dolA P AEAS A J¢o] AN E4S B F e Ax
Agste A8A AR et FAstaa ke & dlo] Adsitia & & 9ok,
Folw, ®r} B A13)d WMASe] F4A A Ak o2 WAIYe AFEANA FEel A
Ard Y9 AA0E A dete g 7|, T(Death Valley)'& AW g¥ (28 1) #2),
of RGN ARBE WA #EL AFHoR A
s FAAE et AEE WA 59 A
. ARSI MK} HsHERIO| AHEH| T 925 5] Aol AeAE ARH o N9
e s, g%, A924 Sol gy o Aty
9 A3 4 GGFEATL BB AA 7sd Lo,
3.1 ALSIA| Hix{o} SR} M| Txot Agt N2A GFFEAE, AR WA AlFIE E
3 28d A Bed AT YA § =
AR WA e AQEA R AFEANA B £ e AzdlolA, ARlA WA AeAL ads
79 AMY 5 Aol Bosi, oje dukHl Wl o] RO 2) ¥X). A13lH WAl AHAE of
A7197 B8 vk gloh, S A 1 AgAl Fe 2AAEL, ARE 9T FA BN B
T ORR AdHy 2700 gFE g, A8l W, ARE WA BAL Al 2hor g

12) =9 Wy A, gAY} 22 P2P i3 AH|~(Person to Person AH|AEA, YAIIES B8] Tl EAAE dAZs)Fe

SLESE=

vfol 2z sfol 2 AR,

5S¢ AA GFFAL dG0R WE IR,

2010). ¥ =29 93€, A4

o

FURAE A4 WA td T4 Peoln vlo|Azsolulas) Lo] ARSI AU A FEAMAE L A} AEA 7)

g9 YeE AY
2 zgsiqoi o] 2o] ARIA Sk

ARl

Sou A8A GeEAS) deor wolde Rl drkn BT v, A8lR Flgle] o] AuaE Bl &
a7l BTk olnloAl A8 GaERe) wEe

2= o] o
%T—‘J:— )\IIE

Aol



270  KBR X162 Hl2= 20124 53

“Risk Friendly “Risk Averse
Capital” £X} Capital” £X}
257k N2Yos X/ XX
C——— _ E-— ] -

“Moderately Risky
Capital” £X} BEP &H/d

M40l | W CHAE EXtA27E

Zt&: Shanmugalingam et al.(2011), Growing Social Ventures: The Role of Intermediaries and Investors,
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AR JFEAREY dE3 £A SE Exit A AKY] B wEeln, AlgA wWAAGIHE
< 57 98 FEHoR AgUrbe 249 Fu PAalE U Ak 9T A F 9 Ao

24 QuIge FAANE BES A WA R, AR WAE A Se FRsE B

) 1=l Hass School of Business(UC Berkley), Yale School of Management, Stern School of Business(NYU), Columbia
< HEo e Qg g tEo] #
 Ape shile] S=aiska otk 39, 9= SAEE tigke] ‘Said Business School 9l ‘Skoll Centre for Social Entrepreneurship
o] 9Jo] Social Entrepreneurshlp?}% A3l MBA SAEdA AetaS AFste, #d A3y u4s 343t} SA¥e
tate] Skoll Centre= e-Bay ZAIAK1 Jeff Skolle] Fhoz Ag=glon, Ae]& Wele] Skoll Foundationo] AFSA A}
Q71E dEsla AYshe 98-S e A gEo], §8S 7|We® Social Entrepreneurshipe Adshs w8 2 dyr|doz
A Agg 98-S shal itk Skoll Centre® ‘Skoll World Forum for Social Entrepreneurship < A 93t S AT =oA] 7Y
7|12 ek Jeff Skoll2 939 SAX=ol Skoll CentreE AHa o|fol thall, m= <2 Business SchoololM&
Social Entrepreneurship®] HIFFZ 22lulzld 7Fs4o] @ol, Sax=tjdtolgles WA diidoz e JAE Ad Said
Business Schoolol4E& Social Entrepreneurshipe] FHF2 A2lmid e Zo] 7Fesl7] wliolata i},
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A& Shahnaz, D. (2009), Social Enterprise in Asia: Context and Opportunities, Research Paper Series of
Lee Kuan Yew School of Public Policy, National University of SingaporeZ #xato] A 14

(T8 2) A=A HIN W S Tl YEfA

QAEE A B Hota] 99 £54 Ao
AEe 9) AUk F2o] Fasbh Al
Aol AgEde AHEAS ene 52
& oo mg 2 ey

7h o] & & 9T AEA WAL ARE ] A7
ol AAH, ABA e hehe 719
AR e {3 2R PEalor Bt H
o 10) AR/ FANEE A84 G FA}
F ARd 9wAe vl

A WA AeAE o2

3.2 A HIME=(Social Venture Fund)

REAALY] GaelA] ALgld dA e AE
2o 2RE 4% F girh. ot I =(Acumen
Fund)& AH A WA =9 deolgtn & 4 9=
g, 2001 AHE vge] MAFASALZA, oz
27t Q, 3|28 5 AHE=e] AKS]7]1AF(BoP:
Bottom of Pyramid)< Wdoz 3t ARIRD S
AANete Akl WA o] FApgct off Rt EE H|
N HES e E F2 BRIl FH2d AL
34 58S Fshe dE71de] EofuHA 4
e del7Ide® Hefrta ok 20109 @A
507 AFE1A 7ol $5000%8HS FAkglon, = &
AAe 2l A, Alazm WA= A, T,
22 A 59 AGE U 7Y, 9 FARE
oltt, A7l HE, dE EE, &F AT
WAoo g 7-10de] 2% A7) FAE FYgrt. F
A

s} A A27He siste] ARl B A
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He s, 4% 49 1S 55 ATt £ab A3 WA o] FhxA e ARS|A WA e H Qg
Ae ABA o)d& HskA @A, A= AAE & AR, 5P AY, AL, MENZ, Y 5
I AFAE Hal 98 Fro] TS 3t AAdke FHERACRA, AEA 719 AT 2
W7ol AL A WMIARES 2AstuAL & ) Fohe FuiAle] 9 et SR o RA
g=o7 EAeAY, AEFAAe 3Eer 22 &, A7 R UEYIHE $2F, gAHE F
StAY, dRtEAAL Hdste TR FHE BT h2F, sHEAE SRA, AR E S
Ra o ﬁ\‘ At AEFAAe FEor Exst A aedE S F o dEHUt e T A
o] A}R3gle] HEE wtr= Ao] iAo o=z tH(Shanmugalingam et al., 2011). AFsl& o
AN GTH(=3]A 9], 2010). AARAEE FA FRAE Ager BE I ddE 9
Apet FAFRIE Al gA o]o1A | ALS| A wlA 9} 2ol O & F o, o] SN A T2 ol
e B4 Ffrote FAAE, &, A5, 19 2 A1 Aol vk & Aojth
g 72 Arshlte e AR FAAE F AFS A WA 7E 27) A B AEALE
A GEg sh7]ol A wajolgt & Aot} drt Fal] ol A& Ak E Folle, A A HA4
FAAE Fefete FRACY A5, HE FA 5 FAaa o gt FAAER AREA FAE
2, 2 RIS EAl 5 FAA B E A AR UEE FAE 9g 7wke] wpdE]ojof it}
WA gdEe] EAskeH, AFEA WA AsdAle & FARYE Azt 24, A W
Q3] Aol & &+ vk, ¢, "= 4 W4 Aol TRt Al AA A -r7\}7} ojFold
SR RHAEE T3, 1 ol gt AAEE F UESF AASe Lol desitt. AEA YR
3k 22T

TRE F= Uk dF 501, HW7]EA=(Green A9 ¢ 4F/lri’\1“, 34 WA ol g g7t
Technology Fund)& TH&¢] 374 #d 7]<S ) AA S} AF-ok A & FHA GBI} o] FolAof &
At (=37, 2010), 71EE ol & A Bdl 31, BRI ALSA WA o] tie FAGE AlF
< T83k= A WA Fapett, sk, £4 o] o]Fojxjol gt} FHAE F4EZ (Finance

A o] HAHE ERsHE AHE A wA o] Falst= ) Intermediaries)> o]21gt T4 d&E 3
Jo 7 AGARINEAE (Community Development & 7] 7]the ).
Fund) & A48 E 4 3, &, A371eS &8t Al 7]l e FAE o] FolAw AHEA]
of ANE=o ALS] BAS el dske ok AEA A AR Wy 3 od Aldd Z2A v
ol tald Falsle, F2H7|EAS(Global B HHAE FYsta v} A1gA WX 73
Technology Fund) = £ 97} €@ & 315 Aot} 5, |4 2e wdo) A ARl FAAE
9 £UE 2T BE, FAAREA FE A
3.3 AlS|A Hlix{e| F7H=A|(Intermediaries) A3 Ropr} obf opgle EAS 18T et
ot WA A1EA oﬂzgc Apol] A&tet Ex} Z
ASA GEFEAE obF 27 A dAlolv, @ Fol 342 et e, ofe AR 9EFFA
£ A3 AEA A4lolet & 4 Slth

=zl A3 2 93t 27122 (Intermediaries)
o] st da o] &7t FAAQ FEUANE



3.4 AElE S el (Social Stock Exchange)

A2 (Social Stock Exchange)#ta & 4 9l
. AgE SEARAE AREA 7Y FAARE
AAE ZYPZo AFL = oy,
ouleA A AA | FHE FrIET= ANE
A REE F AY dEFAE A% =z
TF5o] ﬁlﬂi’ﬂ% ol 2 o7} sika & 4 Sl
A A SAA R AAA] DutstE 7 e,
A A S EAdstste] ARHSLE o] Holy
e AAzEd s, Akl WA gAY 4
2|2 AAEHEA dAstE T Sl ZAolga & ¢
AT 20039 Hepdol F4 A4 Yol BVS&A
(Brazil's Environmental and Social Investment
Exchanges)7F AR EULL, o] Holze)7g st
o] SASIX(the South African Social Investment
Exchange) A%, vlgde 229 7% (Global
Giving)'o] 2 <21 EgF2Holth. thi-e] 7
T AEE AN L ol 23 3o FA9
7ol ARk, RIZE & A ]
G|, Bepdol At
3 9k 7kE29] 11X Asia(lmpact Investment
Exchange in Asia)& A7FE2 H 3, ofAlo} 7l
23 (ADB: Asian Development Bank), =% g
(Rockefeller) #Aete] Agoz Afe ofAlo} 7|
A7|9ke] Al A FAAY xelt} 2011 39 22
o] 7]¥ke] Tmpact Partners & Aoz Als]H
7193 FAAE ole AHI2E A, 2012
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£ Tmpact Exchange'® E74291 A}3)7 7|49
A} TApe] ZYEOR 7% dF ot (& 4)
2SN

3.6 =AY HEHY

ARl A JgFEAE oA Y %7] WA o)At o]
F28 Aae oz dshe U AR,

AH WASE FHAR FORAE AHE 5
e 237 U w2 1geln Unk. AL
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A aE 53 FA f5& A3 B A=

Asia(impact Investment
Exchange Asia)‘C oL 2] Ao
B A A S AL, ofA 271 dAlolY
s dote Ao FEoE %04%}7%
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§ QUIAME S99 A8 240 g AALTA WAL A 299 10

) Bekdel AAZAAY LS

ARIATRZ 3 AR ARA 24 dislls S Zashr] vlgith Nguyen-Trung, T. & Seo,

S. (2009), Pilot Design Study for a Next-Generation Social Capital Market in Brazil: Building the Institutional
infrastructure for a culture of social investment, Kellogg School of Management Northwestern University.
16) GIIN2 A3 %7} Tool24 IRIS(Impact Reporting and Investment Standards)E 7HEsle] Bgata 9l
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(F 4) NAl AE1™ Z3Heia (Social Stock Exchange) A& 4 29 szt
23 b ol e v Kk
- BVS & A SASIX IIX ASIA GREENSX SSE(Social Stock Excahnge)
¢ 20034 =2 . 2006“1 Creater Groupd | » A7}E2 3% ADB, o At AElA 719 o A AdEAAYA AEEES
ZA7#4(BOVESPA) 2 Greater Cap1tal 299Ag A9 49 E=MC2d d& 4¥ Pradeep Jethi7} 4% A9 %
As | o da 43 Researchd] 93} 4 00114 el AxE 02 | Y % 020118 o 9ZA8
o S ?%(WJ) o 23730 59 ($50%) o AY SUE 20124 7H | o S 29§00
9Z 3
o BA7 9 Bgd o BAAE: 22y o FAAG: oA E o B G 2l o FAA9: 22
o SR Al o SN ASA of AE | o AW A9 BAR | e BAd AR | e EAOA ARIE 54
B8 NGO Project | E3p7h 2 ABJA Z2AE | EAL /M 7199 A&7FsE ABIA 719 Egslof g 4719 3 A%
9 | o TR AZE o A% A ZRAE | Mg o BA3) 2 o4 9109 o4
| AN g 43S 93 ey ARG ANdA S | ABAATR it
Yidlol Z2AE BN | Wb e Y &4, IA/AT 59 A5Y | bzl e o A RARY A9
Adgte] 4 2 A AGAAS GAolEd 34 | WAY 713 ABIA/AAR | |9E AR ATEY, 92 42 38 9 P9d
ERE PR APIE L | Wk A A Wt 2
o2 ABA FAAYL | o ZZAE BB A VRS | e BARGA AR 2SS . lA A} £ 719 28 | o FSA(Financial Services
. | ¢ UN Global Compact AR JEUINE B AR A BN | 2 BANEE AN 59 | Authority)d) A 3] 29
R S A2 Az 2
ZZAE 439 714 &5 dA 94 Ao s Ads 39 7] ez AR £/ of $EE 37
Ak, TUle AlEld WA E Afsle 85 1 V. ARS|E ASHEXA 2M5E st Azl
E%H B 4 91E Aol H|ot
T ANH(Shwab Foundation)S AlAIZAA £
(World Economic Forum)2] &2 &-&sle] =4
2ket Abel A WA E dAdFE 71 (Brokerage) 4.1 AEIA HIME 25t MAY
MU|AE AlFett, bt ZhE AT FelA 3
she JEUANI GE d4d9 Fo| DiitelA EEn 4.1.1 X34 WA 9 Ferdd mE Fx19
olo]'” x1s WA el AkE A A Tl tislo] kst
TAAQ FEUN &5 W7 AoA s
Az 227t it AE= 20079 A A9 EAHE THEA AL
A 71900l tigt 2AAQ S AE H7) A FS
3, AAIFCRE AFglH 719 QR A &

AEE AZahe detes boam gt AL
A AL eln, FAAEo] FeiAw gl

17) Skoll World Forum, Social Financial Services Program(Ashoka), Acumen Fund®| Investor Gatherings, the Social Capital
Markets(SOCAP) conferences, the South Asia Social Enterprise and Investment Forum, the Aspen network of
Development Entrepreneurs
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18) 2011 Skoll World Forum®| “Grants vs Investment: How to Decide Whlch is Best?” AlrluoiA =9g ygozA, A3

4 GYEA} JUD 8 ol FAAS FAA Aele] el A4

X}ﬁ TR (2009 DEEFERAZ AEA 719 aid)
20) Elvis & Kresse(9)&
Back( u])&
I Aete 844 7 A Rds FEd o5

'8’5]' ZH-r A7 Ul Sl

9% 1} Q)

& LS 83 Aoz AEEEl digk A Helu £99] 50%E 7153} Give Something
BZB*]XWW AFEE TR dojzl #9E V) Rstn, 1
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S GSBRYE ATEES Foldtel AGAl Moy
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REH GFEAANE AU s 2o
9 %o 9E AA 719S Bhstel A 9
AT FAYP B $4 A4S e
UE ACI%. A8 339 244 70 E
FFHAE, A A E 388 AR
A% 2% AGRDS AT U AE AR
EASHES da, A9 A4S Bl MR 9k
BARe A%, A B vokht AgH B
2 gol BYIE Bow FAFED he v
¢ R4 24Ee] A & glolok Ak, AL,
olol thal FFE AP ol FAAE Fiahol
Sed, AR FAGE 2229 AE 34
23 g £E 4E9 Aow vt

= —W oSk lﬂ'l

0

Of

4.1.2 N33 wixe 224 g

o2 A A WA 27 FHE A A
Zro 2 AHRA ) 0ZH A A 719 3 A8
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CAEA BAE 5y
FA ZAH 71

—
2 273 o 9ol ARE FA Dolof s,
A

S, A A0 ZAM AR 2EE ke A W *
AR AAA 7H] F7F RSEHAE Al A
314 71949 AbE A =24 71 Aghe A dop
of gty 2V Hlde] 7o) AlElA 7|9 AYe 7
AR AN AR 298 F U=E FEE
o] Fojof at= A, 71%«] AL FEE =YE A
314 WA Z$%, &7HA (Blended Values)

& 370 19028 0% ¥9E B4 A

2 Yo Dot gt

- e A AEA 7Y SRS g
2 Y e FAste Aok =9 A§
CIC(Community Interest Company)E 3JA}
g EYete] AkEA B4E 717l SAele W
AL, Guk AEAFANE AL A BAS 74
IAE WA Sdle FAARERNH AExE
o] 7Fsstth. CIC & ARJA WA =X HAFZE

=7
A

=

7¥37] 98] ‘Community Interest TestE
stojol st Ak ell= ARHEHIZF A FH o
3, F2 g AREEY] 20%2 S Tt
3 2HIA] AR EE o2 Hol 10% FHeolA
i, 01‘—’1‘% HH"H% T 311:;' ata ATH(H,
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ERcEs -rié}l“: 7]% Oi’ﬂ/l E"”% A 5
= < B33t gtk

A}pjﬂ 71999 dutr ol WA e
frekA @*HLLC Limited Liability Company)
olel, Ak Akl A 719 o2 X9 SRS Bk
PR 213} Folv}, AHEA BA S 7Hl SALRA
Aol FEA AL (L3C:
liability company)®l |2 A[¢]7} Z22¢1H, 71&
frotAdsabet Apd sl AbSH BA ] sy
oS Fueozy tvokdl ExaES F4etn,
FAAZE FAA AR SA S Q14 ste] EX4o]
AEE st AAE T Yt} AR HEE

T]A1ZH Michigan) FellAwt Al s

[ ofh

low profit limited

(Vermont),
ar ME]'.

o] AL AIG AN el AkEA 7ol &
g 71 wE AF S Tl WA A9t Foly
e Ade gE, 959 CIC, =9 L3ce A=
| h2 WA AYor|nnte ABld 24L 13
1950 2220 B5o A T4 $28 4

"

N, 2

21) Emerson, J. & Bugg-Levine, A. (2011), Impact Investing: Transforming How We Make Money While Making a

Difference, Jossey-Bass, 124.
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e 7bsgh WA Aol oleldt 24 HHE H 0 4.2 ASE JEEXKE 95t A
goam, ABld BA4E Bt FAld FYR
g5 Feta, B 7 A Efe] dvta g 4.2.1 AA &
ot Apdd o2 7hdkel AakE Fafl Alxskd €
ZHe AF E7HAE FTeke 719elEd o AA e 5% ?:O]E% DA3A 7= B A
Ete] Vg ate o2 HoiE 4 e HA FHE Wk BAE fAE] 8 AEd FA etolgn
ke F vt Qlok AR AEj29] gAY 18 F @ o AEY dEFEAE FEdoR AAd
Zo| AR BHo| ofd, 4l ARdS F+ AA Y A=E Bl Wt AEE BHEA A
dsh= AbS A WA ] AS- 71E AREA 719 st SR AlY] e A F it
AFETE AR 542 Fote 7190824 2 AR 719 tg Fagta BF 5L T4 g
& x| gojgt 24 FHE YHOR Foste  He FIEUE AEA 7199 n9E e AT
ol B % dAsitt. o5 flsto], 71& A A7 g T2t S AR A WA o] tiek Fapel, o] AL
AWl B AR 545 77l 7S 283 314 7194l tig Add FAE e AA EY
5 e PHE 3, 959 CICAHH Hx o] uigA st}
o] WA 29E Fojste] dut 7|gx2Add el F g, v A5 Akl WA ARl Y 79k 9
g AP el AEA 54E st 987 gk AlA] sEle] MR EAsh| ke, AR 54
Ho=2A FHste A BFE el & 5 St = 7H gAY 7o) AlAl @ ]ﬁ:% WS RS
sHA e Akl A 7)) EAlE AGAT dg o 7E ARE AEE 7199 MY A9E 7
LEHE, ARBAH 2 v o] 2ol glo] §4ld dédte FEH9A, AEA d“Ex}*‘ gk AA|
A ANIRI R AL A 54& Fpetnal sk ARl dlge] S tiek =97t et (Heaney, V.,
A WAo A= 719 Aol HAY, H-d4 44 20105 HM Government, 2011: Emerson, J.
< 729 ot @9 ARA 7| JEAEE & Bugg-Levine, A., 2011).
AF 245 gslsto] olYdt 2AES XTI n]=2 PRI(Program Related Investments)
U, 2ked SEAIR Agstd At FEFPCR & 2 sto] AEH BAY| AH|2E AFete HYGE
A AAe Ml HE 4 gtk e o]9e] 2/3 gyl AlAl dES AlFata it ol2d &
g AFARol st 81 AEA 7]9e] tRE He W] fslde A5TAYY AEA S 54
Heluta Akl 4 JaRate A EA AEetrl 0 kA ¥ A, BHE BH0R AR ¢
e Bo} fdsid et loh 71E AREAH A 3 59 8xdo] FEHojof gtk PRI o ddetes

]
o] AFAZANA AAE AEA 7ddes Bz, DA gisted= AlA 3
ARBIEAE 93 A RA R oS 2k ALe]A 3 s}
WA= FAAbAl g e FAAE 2 e dIAHLLC) 9 A5Y FaAd s AHL3C) & PRI
m Al3A WAE o2 AR AFstn AlFEA A s
o 7193shs dedke] age] ThsojAiof gt g7 AS AGAENE AF74E (CITR:

22) o] W& A WA §49 ® ThE Fad AR, of7E B8 tFA gt
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Community Investment Tax Relief) A% afell
A, &AGAA EEate AT HAE A9
HFGE2A (CDFL: Community Development
Finance Investors)® g ¢Jsta 5zt Fala9 <]
5%7HA a5 AAdlEt (Heaney, V., 2010).
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A Study on Promoting Social Venture and
Impact Investment

Minjeong Kang”*

Abstract

This study examines how Tmpact Investment has been developed from Venture Philanthropy’
and ‘Philanthropic Investors’, which supports social enterprises by brining management consulting
capacity as well as financial support. Elements of ecosystem of social enterprise are elaborated;
and elements of impact investment are embedded in it as essential parts of the ecosystem.
This study looks at how social enterprises can be promoted through the perspective of Impact
Investment: and elaborates policy tools which include creating a new corporate form for social
enterprises and broadening tax incentives for impact investors. Finance Intermediaries need
to be established to support impact investment by bridging social enterprises and impact
investors, building evaluating tools for social impact which social enterprises are creating, and

providing information and transparency of social enterprises for investments.

Key Words: Social Enterprise, Social Venture, Social Entrepreneurship, Impact Investment,

Ecosystem of Social Enterprise
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