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AEIAT|Y, ARSIA EXH(Impact Investment) o UMD} ZAMSFE AJALY

(E 2) =LHREtet oj=Rycte] 72 8w RM7|E 49 2070 RHEh oy

(g5]: W, )
T R e PENC
"5 153,030,269 7,651,613 8,217,342 410,867
it 1,985,690 249,285 184,022 9,201
e - 30.74 44.79)
1) &2 11389 A& (200949 B &8

)
2) 20099 71 AgolY I nigAld 2AlgE 20109 12¥€31Y 71
3) FUAIE AIIHl F BRI Al (HIAE T, oAb A Al eke] W 2g A 9)
Z: v]=Al2E Foundation Center (2011), “Foundation Yearbook’, ZUlAt&& AZA#A (2011), "2009 714, 7IdA<

AR FRAS] AN

Hol AHA AAd et & Aol E A 9 & 4 9l ¥

T ARE S tdste] P dErd S S AEH O R Ado] ALSA Fab A A 2]

7] & (Intermediaries) ] o] TujoA] o} st HFo] v Fag v Sl ALgA

Foksta AdHe FrIL FHACR A Tl FAw 98 Fad] TR Kata vk Hel

Aol JA L dhgdste= Aol & 4 vt o oldd A S mH AEA FAbe Fad
3k A7) AGAFEAH2011)e] e B FAQ AT 72 9 2o g4 w3

o 2pAde EAs) BE, ARWEel Slol suiAe 7F Z e AAkeit

2 48 grgd T 9sA £ FIAA AR S AuE I ATAEY B8] B F o

€ Adstae difd Ata 2 AMSALE dAGY Ao AR &2 A Fol dle] HAl

T &7 SAANAGGAN 2 v FEd AW B ZEA R A do] AR A7|Y FAke] F

FAA Bulsle AR, OhEAY JHZ AYsle FH IS ot ke Bl tigk Qo] &

Aol Be Ae & F Ut oY AR g3tk AA FAAERA AT Fo4Le ol

R Aduitt AALEH R B £98tn dl99 Al FE3] AEHAv At %

At A= dAdEn AENE 24 A A5 9 Rz FYoR A
olg|3dt At FPe= vl T AT T ARAVYG FAF Boh @Ad5E S Qe W

So] tke AEFA(d: 95, ds 5) E A9 <o g avle] gttt

ol S3tEo] AArYEE Fdstn ZAA 0 A

Zbo]l ARG E AP st AT 222 1.1.4 =W di71gdel gk A 8719 T2

o A F4, FAEA 2 AIUEY] Algh A4

AR Al F3ARE T A9t Apds) Ao 7] ARSI A RIZEEALY] F8

g A ddold. 2y = thrIle] AklA
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719 FAASE 4 NErt 24 dx, FAUR A =9, o8 g Al (Fund) & FAHInvestment)
ARRAZI e di719gel AES AR FASAY £ o q¥3Ee Y AEAREA AEvREC] 58
FAZE E GFAS] T AR ARAE 2 olF ARAF 5F ARglolgrel tig AE e oldE
oA & ARgol BE 55 HAATKE 3). ol o] A FAsaL o] 2 7|wte s A
UGS AE AT FAALE o5 AElE S AR QYA BFertEd EAF He T8
FHHEA S R Huse vlFo] vk = g AV HAH
33871 71999 Ats]F Lol g AEARE B AEAoR B & dox s T Ak A7
H, ol59 FYA R A 18.83 9 do] o RIEA £49 Ae AEA7IS0] mE £
o 7 ol s1guEe] oF 0.16%0 NFETHo} 2 AEHae YA 24 Fe AFEA} G
SohEA, 2011). old 347179 $E3 v Aol WA FRIEA] ot Qles HAFT
& o, (GE 3)o et sW7Ide AEA7IY F U viEge £33 dES 93408 o
AHFRE EH HFo] ¥al, 53] o]Eo] tiR-E 10 Fo] flol ARAZIHY Al SR it EA
U 719dE ksl g R e €+ 9 Ega B o Ho] it nagge] Ad =
of, U749 A A7|S] FAF ofA 2 271A & @ FRFER H9E A ALY FHo] A3l
Aol W& &2 AlAT TR A4E AEA7IY ZHAsE A
E3 (£ A BRI = TU719<] A A9 = A7 FYdte w83 AR E8E
o e FASEE o] 50l AR A7IY FAE 7| o ofHAlE R Fa AR Zde] A
o Fste AR FEA Y dRE AdAste AF SEHA @2 Dot uzh AT drlde
o] A% AT ol e FA-e]  AEA B AAA FAFAEA uf Fasitt
AFE A 71d ol gt X‘MOJ FAREH e A = Aol a9 Akl FEs] YEbdel e &5t
A T S LS AFetE AELde A L I e o859 AR FAAEA Y] GEe
dotA] = 7&@‘%‘42; Aghelo] WdE A3k of  woRgh ot}
ZHE el Rz d7|gelAl AEA Falete
o & Ex9 vlsr LA (Ford foundation) < Ade oldn Aista A3 A7|Gd gk b}
z71de A s s fABH AP 7189 AR EY] AR SAaH R <
4719 tigh AA A AT #egAe A AHo &EHE Age] At T S =g
ot ot dnt 5] ghop AR lAo] AEA  AAVIY 15 R Fog AT 9o
Ao 5o TAZ oH s WA HAY Ax X= F870] 2 e ARA FAREA Y A 2
AtE F71 A (Intermediaries)?l AFRH F2b R0 e E7eta ofF Al S| N
AEL7|HES ARt ol5dA AdE 2Edtd] 2] ¥ 3t} st
2D E el et she A o' H3ls A o2 S AL A7 i AdxE
7) 474719 2792489 9, vl g7 51w 9, 3 UiE 100714 1219 9 FECR Vet
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Ho
1
-0

g A F2 FAATY et g er A9 AEA Fab sfdel# Ef7HA] (Blended
E2 TTAGA AAS Heln °1T/} ol AR value) F A KX AAA TS £t
719E Bl 184ES sk = AR g Frete AEAYIY T T ARRIAC FAbE
AG g og gAg djol ]J‘ gtk sHAI  23F FEdta Ads FYdthe Solg @ &
A= oY FHAAFTHFY A8 A7 FAEE Atk (Mendell & Nogalese, 2009; Bugg-Levine
o] A&7FsA S =4 vk dld| & Emerson, 2011).

TEA R A AT7IYE A A AH| 2~E Aot Ao r Als]A Fake Az, A
Ad 9 BEAIS ARE qadste st HGE|Y, A, 71, dEY L S8 5

(]
rol

¥ A AR A2, EDHAY
S 2doz AYUE AA 2 wdr|@ =
o

oz, mpAEEe o A2 9 A2,

H| Qg Bx7|#ake FEEoof gt ~x2 AE
3l 544 944 (Going concern)< Zrofof
ah= 7194 (b ¥lk) o] a8ttt ahAllet. of2igh #t
A A& 7Intete] ARA =] et oFFE R o] tFd FAIAE 28ote ol
Aol ARG FeAader Ay A& F ¥ (Bridges Ventures, 2010; Bugg-Levine &
Qlojof gttt o]jdt wigtoA] Il Ake]H7]YG e Emerson, 2011: de Soto, 2000; Emerson &
il

= e L
—[U

ofN ]O
o]ﬂ

ZHEAL B E YA E o] fAR Ad s &3 Freundlich, 2010: J.P. Morgan Global Research,
3 vl e dle FaTe AE B4 e] on|rt 2010; Kramer & Cooch, 2007: Porter &

H
o & 4 9l Kramer, 2011: Prahalad, 2010; Schmidheiny
& Zorraquin, 1998).
a9 Fazolxe AlsA Fape] AR S A
1. 5HQ| AISIE EX} Alg| A 347199 T4 2 w&5 G, ofd wE AL A
7199 +3AY GEE 93 AEFe S 73
st A2 TR FE wd¥olgt & 5 e
2.1 ofe| AfElA FXtel THY ¥ enky Zlo|th,

%2,

JT
o

= =AM R A7 Y tig RIZbEAe] A
GF2 d9olMe dWHHC R Tmpact investment, A
‘Social investment ¥+ Mission investment’ A
o T $ol2 Jidstet vk & =84 A
T Fo|R AA Bagn fgste] Abgdt. F

[e]
a
& ABHYE A9 A8 FARE S AR o
o ATl D ARA W] A 72
A7zE AHA7GY AR @43} S5

—m

8) fAtet de® AlglA AUFEAHSocially responsible investment: SRI)ZF itk 22 AR8ld AARAE Algld] & ()71 @
T g A B ol FskeE 719 S WAl Ade BARlE o)2ut WAE R 2328 (Negative SCIeenlng) Aol
AR ARIA7 |G ETE dib]dS Faldide s AETE Ao of7]d =o5e ARIA 4 (Impact investment)$hs &
Q1 o7k ek = irk. &, ARA B Hde Al ©fn| Z Impact Investment®] 7Hdel F7HH 02 A1s]d ddRAt
(SRD & zdate= B2 AHost= gaix 31—%% L Oif"/} (d: Mendell & Nogalese, 2009).
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A zel| Ag}etA] b2 Fito] Bkt A g FAA 9 Aol whek EE 4 gl
olglgt gAlo gt A7 AFH T WS C] AME|A Fate] FoishA 2
FaptA el A5 s Folv WAoR d¥e uf, 7|22 oz ALS A 7RA|e] Falste A o9l
g gslo]l dojutth(Mendell & Nogalese, 2009).  FAFAgolgs AAH 7IAE FAlo FF35H
UZ 28 gtRole oj2fdt @S A AREA Hu, olejg A JEx|eA AiA ZxAo] of
A8 (Landscape of social investment)©o] £ gzt & FALA A wet vkt §39 AEA
g Fe W AEH R Wglsta Sl FAolet TP o] EAlgth (1d 2)& ol FAYEH 2
I BT o] AN A ATIHE 2 AT A mE AFEA AR ERWAloltH(Bridges

Yzo| duts gokst F84E9 3] Fasit
3 23}t}(Nichols & Pharoah, 2007).

72 B el Aol mE A ag W

2.2 oH2l ALRlH FAfe| 7 o T, o] FANE AEste] Fol4 Fpe
Aol ek Aud NFold & 5 gt AFRA

o] ARl 2 FAAS] BAE vekd FEje] Ab 8l O oldE adke A wlE dedde
g4 4§82 2gor 2L FANY, B4 gieis B4 dY 2 S48 FA b

K

o etz

A

AEI M|, AElE EXHImpact Investment) 2

ol
7] _il-oé‘%] 74-04 ;gzl— }\}

g2 A -9 ES31

At 7
2 MK}

AEEREERECE

WD} AT A

O RELE

==
ol & ?%1.§k

o Sxj7a

(Layered Structures)

=z
=}

714l 7|2

e ks

T

Al AL
(Philanthropy)

| MRS TEA] B

23] “Investing for Impact: Case studies across asset classes,” Bridges Ventures(2010)Z2 A3

(37 2) SR M ApBlE £xj
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Ventures, 2010: Bugg-Levine & KEmerson,
2011: J.P. Morgan Global Research, 2010).
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Folzltt,

AT oS FTote AEA FAF ek B
AEslelo] 2AA ALg A kS AA R slE AA
4 (Market rate)®] AA|A o]dE F3t= "—’F
oA FAAH(Financial first investors)”7F 9
© WA, AR A ZRA S B 5414 star o] of whed
BAA oldE AGTFE mRte R AT  Sle

A8 A 742 A 22 (Impact first investors)”

= et gt
299 FAe $94¢ AFHF ojgor o7
she FAbeas AHEA 71X S

A
FAYE 9 Ao e /\}51 2 frEde o
A AHEES B $A F2Y Eal Aol
S (JP Morgan)< 19 74 5ulgtE Fr2o] T4
2Yd2/hEd = (Urban R
Fund)ghes F5iigda=8 2
A& A2e2 3 A 2| &7

Holn
38 AT 494 FAS m ek, Aol

enaissance Property
A Hgd ke

oo AN
-
>
O,

3'5}5 A}Qﬁ ks
T AkslE
first 1nvest0r) /\}a:]]a} & 4 Stk
A8 A7k 94 2 (Impact first investor)’
o] Al 2= WA g 2EQ ZEANIEY (Root
Capital)o] +93st= 44 897+ & 7o &4

E2H Financial

=% & 4 9nh FEANY A=t vho|agst
WA o] I S0z GAAE ot AR
A equ2S Wit Ago] F8A %o 203
a3 FEALESE o 259 L
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A 3 = AR A E AR
A BR R Sta ok HolA AR A7 A
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—{> 4m B oM X0 R fr
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)
o
N
ok
i
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N
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>~

for Vaccines and Immunisation)& A 93}7] 9
3 AlAEAT. EERTEY vYAdE FY5
B A5t ol HERE FFEAASAA AR
olatE ] AWS HPdt= [FFIMAEE GAVI
AA Ade 22alEH A A=A Tt
77}-°r Alefo] B AbgEo]l WA Fof g gl
5 she AkEly 23E AEet

/‘P@‘W Fae] fE& g8
classes) =2 ERaIEH &
o] AEA A E Wul of
&2 (PEF),

O

o= AlEH Fzt Aggﬂyﬂ_a; AZslT



ABIHT|Y, AlSIA EXHImpact Investment) 2| LI ZAMEA AlA
At 78
chotsl Sx
HI A& T4
(Private/ J1et
=1 o AFTEZ A o Growth o= A o xi e
HE  |deA | oimdas | SFFA wxEE | g pgm| TEY (gesse HREE
Blue . q JPMorgan
Orchard Triodos Generation Bridges Urban Lyme Harcourt
PRy Sahof Dexia Eenewables l&vestment Ventures ProCredit |Renaissanc IF\Iorthern BelAir SA
2M $2an Micro- FE;?:IDE anigtyeme CDV Funds |Holding e Forzst Fund
: Credit Fund |'230 s35g |E115mm Prop.Fund s‘i’;wM $345MM
§2.1b z $175MM
Bridges
Ventures
AtE| 7| Charity Raot S0 fcCren Ignia 30;;2225
= 4 Bank Capital |Entreprene Aavishkaar Fund $ 60 MM Bonito
T= $ 48 MM |urs $ 34.1 MM $ 5 MM
Fund
£8mm
Z4: "Investing for Impact: Case studies across asset classes,” Bridges Ventures, the Parthenon Group(2010)

(3% 3) A=l

B2 0o AP AE SHa%
AW Qe 2L gAAY 39 FRe a9 A
84 FAe) A BAARE o
Fadtha ve,

e
ol
ol
rlr
=
=2
=)
o

2.3 32l vlgRleRittete] Aslay |

2.3.1 vA

4t

E2H(Mission related investment)

AR A 719 ARzt SUgd w7t
o] FAFAEE 7Y wiA, FAL A=A A
At o g ARl ALSA FAg

EAAE =5

7}

ol

=

H}A

2]
58 Aael gov, ol o) Ane 12
A7b 44 dFd dFd S5 FA7IA 9 AR
Solgha 2 & Qg Aotk e A9 AH %
el £ 2 vl Fo] 2 v, 24
AR}, N, A7le R A ASEAY A 58 A
o2 @ AEA T4 AT RS Fo S B
alod BA g
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718 % gtk 2719 & ﬂxﬂ%ﬂ Tﬂ‘%}ﬂ% Hl
G| BENA AL S TR = o] 2l Y7
(Grant)#H]o] A 2 <] &8
79 HHo= Bt B

A eggkon] Axle A4

2 o 47k
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wolgp itk Atgd Exe AAA JAEE} 29 gk Agt A, Adge 3 A%
AR Fe= AdiAY S Aot ATES 2 3t 59 =85 58 FAEEA At 7dEA"
At ok, olde 27] ALARY A3 o] Zlo|th,
e Ao At 9 Q1A Rste Axlw AdFEa ol2g A AT dg B, = | H]
A AEAZAE Edeke A HdE dERd g 3 R A28 FSG Social
(Kramer & Cooch, 2007; Lawrence & Mukai, Impact Advisors (2007)7} ZAMAZE Ao &
2011). FApd Z ] FAHMRD O HFE 16.2%5 AHA
Hoh FAACR A AT AFAL 984 ata Slo 4%sl 2 Hles AAstE AR YE
= EH AGERA1R) S AF, 74, A, A u, #A 32d3ke] A9 2.9%9) vlmste] &
T T O FA ARt FAketa o] o] Ag o vAFEAY §438] S-S AlAsEaL it E
FALd S FE, oldd FAFdS K A 1 & i A A5 nAFATE AA ixﬁﬂoi
f5AG = A18E G ge] BAstgon] o g a glon Y MEGAH (S fr1gAD)
A% Fae FAde F= HGA7IR S 71, A olen RO ZHPRI' Program related
HzF 59 gy & o]Fo A} investments) & 45422 Fadh= 2 e Hol
e AEA T ARATINEY nAd R 3 gle Ao E YEgT
(MRD & Aete] FApeeo] obd HHAH7]H) Z2aYF ZPE’f A= A o] Adke] HAA Y E
AHNE Adez FAMLe dv, ALFFEt  Rorled £ B4 0 qDEAAe] U
ofd AHFFA F A A7 & AR A A 2 fn“‘ﬁﬂ”% T g 7|he AdeTs
713 FAbe] g o s HEshe A walE A o mgte g ¥ (0~3%), Ade] 7|5l Ui
geks onjgitt, olejgk nAREAe] AAA = Al &Aoo r S5 FoEE FACIKAH 4).
G50l ABIAYIY T tE Ee ATFAE ¢ T aREA e} A 0 o] B A Tke] A
FAAZF S HAEA ol A 9 2ol o]} wlE  w]MEA (MMRI: Market-rate mission-related
9 FAFY s a8t A E 2AE investments)'?l =9 E3 < A3 9=
HA] ARG wHAGGge] BelHo] FAE Ho nmaAde Fapiae 215t 244
NG AN 2], mAAGES QoA AT o7 o] glae & F Utk (OH 5). A
AR EATL BA0 o] FoAAA Hewi AS 271 A wARAHMMRD © 349 B2 AdEe] Zra
A7 w9 AA 7] AE T FARR HEAHPRD O A Fste ale FAAIGE (Asset
"=9] Annie E. Casey 1@, F.B. Heron A1t ¥ Meyer Memorial Trust &°] F5°] 51, 20119 4€ @A 9671 Aete]
o] 291 "More for Mission” 7“Jﬂ°] o AeSo] MRIY H]FS AA oz fsialis $502 7 ATt 2%S MRIY &
Asbs ERE 20169 714 1009 ¥ FEZ vl W MRIZ EU12 Ao dddnt. sARH et g8 =3 2 b)Y
ZHDPO] 2020714 FANe] 10%E MRIoﬂ Bajg AL AAAow S5 Yo}
) Z1eA o2 nEmAA(IRS) 7l e At s EL?E(Pay out rate, 5%) ¥4 Al 7|H= "J@ﬂ“ FAeltt, &, —‘?—
S PRI IS AR5 MRI 5 AgolAgur) e 498 duos A4e o 23, o A% 71442 vlF44 7]
2 94 ook ARRlE ez 2olu slo] Sojate] Belo] A,
1450 AU ®412 Moz 2012d 12¥



AEI M|, AEE EXHImpact Investment) 2| XD} ZAATEA AJALY

class)9 ALY ERT Y2 £98 G434
S 71®o g g v 20009 F6F o] Qs
o] FHAR M A A Bl 2H el FAAHLE

4olE
AlZelE

0%

=xiigge

oA EY

ESEE

1) SRI: Socially Responsible Investment, MMRI: Market-
rate Mission Related Investment, MRI: Mission
Related Investment, PRI: Program Related Investment

$2) MRIZ PRIE X834 ¥ MMRITH] 9w & AMS-H =
BEE 4F Y

Z3]: FSG Social Impact Advisors (2007) ¥ Kramer &
Cooch(2007) 9] EF4S Zaet Azke] Fe

(T 4) sief BIYZ|TZIRATe] AfSlX £A} HALE 27

2001~2005% 717t F< AlmATES] AGA
AAEAMMRI) 4 %4 pARA N 3

uj o]} W Zo® Jehton WA n|dFEa F
o 11%9] 7R Eot= Aoz JAHAHFSG
Social Impact Advisors, 2007). A¢o] n|AE
Abo g3 A H e S| E T AR A7
A T HFe7I#e AHN=(Loans)o] AA < o
43.1%% 7V vlZe] 21, F-5i 7 & A
7Hel Hlge)7] @ Ee A A7Y ol dulshe
T o] ¢k 36.2%, WEEFH (6.2%), WA
ALEAE(3.0%), HI7I9FAAE (2.0%) 2
BRFARE (1.9%) 5 g 2oz Yeva
tH(Kramer & Cooch, 2007).

2.3.2 A EAH( Mission related investment)
o] Abg &4

3¢ Aeke] mAFAH(MRI) Atedle tgatct
A wl=e] &A% (Heron Foundation)S 3%
A2 29 430 & F nAFAHMRD A 19 13
vt B(45.71%) & FAste A nAdEA A
olg} & & itk

g E2Ate] FAEGE AT AFAZE, 798|
2 ol A 5 470 mAG A
T FAH(Market-rate investment)el
8% 9WRt & A &8 HAAE (Market-
rate insured deposits)el 69% & A|FFdE
o]a} n]AE2} (Program-related investment)el

: - : 3chA: MR/ PRI\ 4EH#: MMRI
R et AR -NELAB DR ) -NFaols 2
~1990 19902000 20004 xHt 2000ELCH =HE Ol

A A 24

(T b) o|= H|S2[LUZIRCE] FXIYA TSt

ZAStAT M1 M6z 20124 128
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24 19 & AYF(Grant) 2oz 14 195t
& At o}, @ EA e FAd e A A
7196l FAE UM T LHIAREAI G A 7ot
AT g ZHFAY Ee o]F 2Asta §lof
B3A0let HWrhitn vk (&£ 4).

E,

= uA)7ERe] sl ey 2R Y (Grand Rapids
Community Foundations)® mlAEAE 1980
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Social Enterprises, Impact Investment and
Implications for Strategy Research

Chul Woo Moon*

Abstract

The development of social enterprises(SE) in Korea has been quite rapid with the number of
certified SEs reaching 600 as of 2011. In response to such growth in SE population, the
research effort in business and management has grown correspondingly. However, the long-
term sustainablity of SEs in Korea is still questionable in that their capital structure comprises
largely of government subsidies, lacking market-driven investment from private investors. This
represents a stark contrast to the experiences of overseas SEs who have grown largely with
the private investments including large foundations, companies, and financial institutions, a
mechanism characterized as impact investment with market principles of risk-taking investment
and expectation of market-rate profit from such investments.

Studying the overseas experiences of impact investment in SEs’ is meaningful for policy
advising purposes on practice front. However from a research stand point, further meaningful
implications can be driven i.e. the conjunction of private investments into SEs and related
business decisions and behaviors of SEs are a unique phenomenon compared to often-observed
traditional for-profit and not-for-profit companies” behaviors in similar contexts dealing with
external financial stakeholders such as private investors and capital market, This is because
the SEs pursue social and economic values simultaneously. Importantly, as the social capital
market develops, the businesses are increasingly taking the perspective of “Creating Share
Value” approach (Porter & Kramer, 2011), providing impetus for expanding the scope of prior
research on strategy by asking questions such as: expanding the concept of CSR to include

CSR, decision-making models regarding social values, rethinking the theoretical frameworkks
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of the boudnary of the firm, revisiting the relaitonhip between the firm and community, the models

for predicting and explaining social investments and the emergence of firm’s social value.

Key words: Social Enterprises, Impact Investment, Corpoate Social Responsibility, Share

Value
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