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A to Z Bednets, 71

AAA credit rating, 26, 28, 95

Abraham, Reuben, 158—-160

Abuse, crackdowns on, 134

ACCION, 49, 51, 56, 106, 238

Actis Capital, 27, 29, 30

Acumen Fund, 30, 62, 68, 72, 95, 116.
146, 184-185, 211

Adapters, 144

Additionality, principle of, 31-:23, 36,
76, 89-90

Affordable housing: and hridging the
sectoral divide, 915 building, as a
capital-intensiv= project, 88; and
companies'20ing public, 91; com-
plementing vs. competing with
governments over, 92; financial
returns on funding, story involving,
163; further reading on, 275; future
directions in, 95-97, 265n2(Ch5);
macrotrend involving, 158; main-
taining high margins in, example
of, 107; and moving the money,
218, 241; optimistic vision of, 254;
profit-driven firms pursuing, 234; in
the United States, 85, 129, 131

Africa: affordable housing in, 96,
158; and agriculture, 100; foun-
dations appearing in, 214; health

care sector in, $4; and international
development, 20-21, 23, 25, 26,
30, 31, 32, 51, macrotrends in, 158;
netwoi of small-scale susu lenders
ity ‘t0;s0cial enterprise in, 70, 73,
', 146; and sourcing capital, 224.
See also specific countries

Africa Health Fund, 35, 95

African Development Bank, 94-95

Aga Khan Development Fund, 25

Agriculture: financial returns on fund-
ing, story involving, 163; further
reading on, 275; future directions
in, 99-102; and sourcing capital,
224

Alliance for Green Revolution,
100-101

Andhra Pradesh microfinance crisis,
49, 88, 264n4(Ch3), 273

Angel investors/investment, 65, 101,
164

Anti-apartheid divestment cam-
paigns, 6, 229

Apple IPO metaphor, 105, 108,
266n8

Aquifer Ltd., 25

Arregui, Alvaro Rodriguez, 106—108,
233,237-238

Ashoka, 64, 65,79, 211, 246

Ashoka Foundation, 64
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Asia: affordable housing in, 96, 158;
foundations appearing in, 214;
health care sector in, 94; and
international development, 25;
limited impact investing in, 211;
macrotrends in, 158; and microfi-
nance, 52; social enterprise in, 146;
and social stock exchanges, 244. See
also specific countries

Aspen Institute, 154

Aspen Network for Development
Entrepreneurs, 32

Asset class: impact investing as an,
issue of, 245, 247, 248-249; and
the principle of additionality, 32;
traditional definitions of, 248

Assist the Poor, 51

Auditing and assurance firms,

181
Aureos Capital, 29, 30, 95, 233
Awareness, building, 158—160

B

B Corporations, 124, 126, 136-138,
139

B Lab, 136

Bain (consulting company), 117

Balance: beyond, 238-239; Letween
competition and collaberation,
149, 260; finding, 4547

Bamboo Finance, 27,55, 95, 211, 233

Bangladesh, 21.52.40, 146

Bank restrictions, modifying, 133

Below-market compensation, willing-
ness to work for, 67

Below-market investments, 198, 199

Ben and Jerry’s, 65

Benchmarking: application of, need
for, 91; case addressing, 184—185;
system for, 175

Benefit corporations. See B Corpora-
tions

Best practices, need for, 107

Bhutan, 32

Bifurcated world: balancing the,
integrated professionals working

beyond, 238-239; collision of the
separate worlds in the, 143; diffi-
culty moving money in the, 225;
drawing on expertise from both
sides of the, 204; in education,
152-153, 154; failure of approaches
in the, 7; keeping people out of
impact investing, 142—143; limiting
the full power of TFAM, 200; new
leadership needed to integrate the,
143; public neglect in scrutinizing
investment in the, 215; pursuit of
blended value in the, 12—14; sim-
plicity of career paths in the, 156;
young leaders spared iriniersion in
the, 161

Big Society Bank, 251

Big Society progiam, 65

Bilateral development finance institu-
tions, 22

Billien¢ires, vision of, in the future,
255

Bishop, Matthew, 152

Black box algorithms, 181

Blended return analysis, social risk
ratios and, 172

Blended value: concept of, introduc-
tion and promotion of the, 168;
impact investing for, defined, 4,
5-7; learning how to create, crav-
ing the opportunity for, 153, 154;
meaning of, 10-11; microfinance
in the world of, 52-59; pursuit of,
in the bifurcated world, 12—-14;
reorientation around, 9; social
enterprise and, 62—64, 66-70;
taking responsibility for pursu-
ing, 261; vision of, in the future,
253-255

Blended value, measuring. See Mea-
surement

Blindness, creeping, avoiding,
257-258

Blogosphere, 152

Bloomberg, 234235

Blow-ups, dealing with, 258



&

BlueOrchard, 26, 27, 45, 58, 211,
233

Blum Center for Developing
Economies, 155-156

Body Shop, the, 65

Boredom, 259

Bosche, Jerr, 64

BRAC (Bangladeshi microfinance
leader), 26

Brand control, 50-52

Brand management, 4243

Brazil, 21, 31, 33, 34, 40

BRIC phrase, 33

Bridges International, 98

Bridges Ventures, 198

Bridgespan, 117

Bridging the sectoral divide,
91-92

Britain, 23, 25, 37, 39, 40, 104, 224.
See also United Kingdom

Brokerage services, engaging,
242-243

Bureaucracies, 138

Burkina Faso, 21, 99

Business education, traditional, limi-
tations of, 237

Business model: defining the, ¢hal-
lenge of, 27-30; developing and
refining the, work still needed
on, 89; foundatiors locked into
a traditional, 200, new, afford-
able innovaticrirequiring a, 158;
social enterprise creating a, 66—67,
71-72; for social stock exchanges,
244

Business schools: building aware-
ness in, and catalyzing markets,
158-160; changes in, 154; cur-
rent mentality in, 152—153, 154;
curriculum development in, 155;
hiring and retaining people from,
156; role modeling and mentoring
in, shift in, 156; traditional edu-
cation in, limitations of a, 237;
yearning present in, 153

Business-as-usual future, 255-256
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C

California Public Employees Retire-
ment System, 228

Calvert Foundation, 229, 241

Cambodia, 26, 40, 85

Canada, 111-112, 113, 118, 138, 244

Capital: ensuring, that targets inter-
national development, 30-31;
for-profit investment, for social
enterprises, 66—67, 68, 72; future of,
245, 248-249; sourcing, 220-235;
true power of, seeing, examples of,
16-17

Capital gains tax breaks, 119-120,
214

Capital markets: basic fanction of,
and power of, 219; fature of impact
investing and; 24>, 248-249;
harnessing, #+0—-248; need for,
218-719; unleashing the power of,
trajectory for, 222. See also Moving
morey

Capital market upheaval, 11, 45, 167,
169, 258. See also Financial crisis
(2008)

Capital structures, mix of. See Hybrid
capital structures

Capitalism, new form of, 136-138,
139, 168

Capricorn Investment Management,
224

Carbon footprint disclosure, 234

Career paths, transforming, 156157,
160, 261

Carlyle Group, 234

Cash, on a risk continuum, 199

Celtel Africa, 20-21, 26, 29

Cendoya, Carlos Danel, 56

Center for Business Education, 154

Center for Social Investment, 172

Centre for Emerging Markets,
158-160

Centre for Social Entrepreneurship,
210

Certification system, 135

Chambers, Stephan, 210
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Change agents, thinking and acting
as, 260

Changemakers (global online commu-
nity), 64

Charismatic leaders: future role of,
161; industry evolution phase
embodied by, 144, 145, 146; mov-
ing beyond, need for, 142, 143-147,
160; and rethinking responses to
old challenges, 150—151; shift
from, to collaborative leadership,
147-150

Charitable regulatory system: frustra-
tions with the, 114-115, 115-116,
117, 121; importance of under-
standing the, story illustrating the,
111-112; integrating imperatives of
the corporate and, 124; as a sepa-
rate system, 112

Charity Bank, 241, 243

Charity Commission, 208

Charity law, exemptions to, carving
out, 113

Chen, Annie, 205, 210-211, 226,
248

China, 33

China-Africa Development Furid, 25

Chouinard, Yvon, 65

Chu, Michael, 106

Citi Microfinance, 231

Citibank, 42, 46, 221

Citigroup, 41

Climate change, addressing, 88, 147,
188, 235

Cohen, Ben, 65

Cohen, Ronald, 149-150, 232

Collaboration: balancing competition
with, 149, 260; bleak vision of, 256;
blindness to, 257; in building foun-
dations, 209, 214; forced, avoiding,
149; impact investors willing to
engage in, 236—237; importance
of, 76—77; interschool, 155-156;
leading into the future, 161

Collaborative leadership, shift to,
147-150

&

Collective action platforms, launch-
ing, 149

Collective leadership, industry infras-
tructure and, 43—45, 52-53

Columbia Business School, 153

Commonwealth Development Corpo-
ration (CDC), 20-21, 23, 24, 26,
27,28-29, 31

Communication and marketing, effec-
tive, 151-152

Community Capital Management,
233

Community development finance, 8,
116, 149, 218, 230

Community interest cornrbrations
(CICs), 124-125

Community Investinerit Note, 241

Community Reiirvestment Act
(CRA), 121

Compartaios, 48-51, 56-57, 69, 113,
114, 258,265n6, 272-273

Coripersation: below-market, will-
inzness to work for, 67; social
incentive-based, creating, 35

Competition: balancing collaboration
with, 149, 260; involving student
business plans, 155

Concessionary debt, 80

Congo, Eastern, 87

Consultative Group to Assist the Poor
(CGAPD), 44, 49, 51, 54-55, 149,
152, 264-265n6

Corporate forms, new, creating,
123-126, 130, 136-138, 139,
254-255

Corporate law, exemptions to, carving
out, 113, 118, 123

Corporate regulatory system: frustra-
tions with the, 115, 116-117, 118,
119, 121; integrating imperatives of
the charity and, 124; as a separate
system, 112

Cost-benefit analysis, 172

Cowboy approach, avoiding the,
16-117

Credit ratings, 26, 28, 95, 195
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Credit ratings/risk-rating agencies,
134, 175

Credit unions, 40

Cross-subsidy model, need for, 50-51

Curriculum development, 155

D

D. Light, 70

Danone, 242

Data analysis, 206

Data collection system, building a,
example of, 184

Data integrity, 181-182

Data management system, rebuilding,
example of, 185

Data sharing, need for, 107

Data tracking, platform for, 234-235

de Schrevel, Jean-Philippe, 233

Deal clearinghouses, online, 244

Deal flow, addressing, 76, 77,
89-90

Debt capital vs. equity finance, focus
on, 32-33

Definitions: of performance, either-or,
moving beyond, 198-200; stan-
dardizing, 174, 175

DEG (German Investment Cotpora-
tion), 24, 95

Demonstration cases, rau'tiple, need
for, 108

Department for Iritersational Devel-
opment (DFID 37

Desperation and ignorance, exploit-
ing, problem of, 94

Deutsche Bank, 44, 95, 230, 231, 235

Devastation, forces for, 15

Developing countries, investing in.
See International development

Development Credit Authority, 23

Dexia BlueOrchard Micro Credit
Fund, 211

Dial 1298 for Ambulance, 61-62, 63,
66, 68, 72,175

Direct investing vs. pooled investing,
716-717

Direct lending, focus on, 9-10
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Distributed utilities, future direction
of, 102-103

Divine Chocolate, 70

Donations vs. for-profit investment
debate, addressing the, 79, 82

Donor-advised funds, 229, 243

Donors and investors, conflict arising
between, 72-73

Drayton, Bill, 64

Due diligence, importance of, 259

Dutch impact investing. See Nether-
lands

E

E+Co., 30, 102, 185

Early-stage enterprises getting com-
fortable with, 7374

eBay, 25, 224

Eccles, Robert, 171

Echoing Greer Foundation, 49, 64

Econoniic value, and blended value,
10

Fconomies of scale, need for, 96

Zeonomist, 149

Lcosystem: bleak vision of the,
255-256; building an, to help
markets to clear, 159; complex,
evolution into a, 21-22, 160;
creating the new, reflections on,
251-253; and diversity, 240; fully
integrated, realizing the vision of a,
256-260; influencing the, role to
play in, 261-262; optimistic vision
of the, 253-255; organizing an,
importance of, in subsectors, 85

Educating leaders. See Leadership
education, transforming

Education: and companies going
public, 91; complementing vs.
competing with governments over,
92; further reading on, 275; future
directions in, 97-99; macrotrend
involving, 158; optimistic vision of,
253

Einstein, A., vi

Either-or performance definitions,
moving beyond, 198-200
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Electricity. See Utilities

Elkington, John, 168

Emerging Market Private Equity Asso-
ciation, 33

Emerging markets: clogging in, 159;
future of subsectors in, 93—104;
innovations in, 34-37

Emerson, Jed, 64, 211

Empathy, need for, 237

Enterprise Partners, 116

Environmental data, tracking, plat-
form for, 234-235

Environmental impact standards, 75,
137

Environmental movement, 6

Environmental value, and blended
value, 10

Equity Bank, 69

Equity finance vs. debt capital, focus
on, 32-33

Equity, on a risk continuum, 199

Essential goods and services, provision
of, 69-70

Ethical investing, 8

Europe: and green companies, 85;
innovative start-ups in, 227; and
international development, 22.
31; and microfinance, 40..Sce ¢lso
specific countries

European Alliance for CSR, 172

Exchange value, issuc.with, 170

Existing systems; Yreaking the molds
of, 260

F

FabIndia, 70

Facebook, 259

Facilitating exchanges, 244

Fair trade enterprises, moving money
to, 218

Fair trade movement, 6, 70

Fair trade supply chain, 101

Family foundations, 212-213

Family offices, as a source of capital,
223-224,233

Farmers, smallholder, engaging,
100-101

&
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F.B. Heron Foundation, 187, 192,
198, 205, 233

Fidelity, 243

Financial advisors: bleak vision
of, 256; demanding more from,
206-207; engaging, 242-243; opti-
mistic vision of, 254

Financial crisis (2008), 11, 166, 167,
169, 207, 218, 225, 230, 231, 258

Financial crisis (Mexican), 106

Financial ill discipline, avoiding, 71

Financial performance, strong,
demonstrating, need for, 108

Financial ratings systems, for microfi-
nance, 44

Financial reform (2012} 153

Financial regulation, coiporate. See
Corporate regtiatory system

Financial retiirtis: being realistic
about, /'l charting, 173; measures
of focusdrawn to, 163, 165; nature
of, 1¥8-200

Fixed income, on a risk continuum,
199

Flannery, Matt, 79

Flexibility and scale, targeting,
222-223

FMO (Netherlands Development
Finance Company), 24, 27, 28

Food crisis, global, 99

Food price volatility, 99. See also Agri-
culture

Foote, Willy, 63, 72, 80-82, 83, 146,
238

Ford Foundation, 120

Formal and informal subsidies, bene-
fiting from, 67

For-profit and nonprofit regulation.
See Regulation

For-profit impact investment, legiti-
macy of, recognition of, 134-135

For-profit impact measurement, new
attention to, 168—169. See also
Measurement

For-profit investment capital, for
social enterprises, 66—67, 68, 72
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For-profit investment funds, develop-
ment of, 24-25

For-profit investment vs. donations/
subsidies debate, addressing the,
79, 82

Foundation assets, managing. See
Total foundation asset management
(TFAM)

Foundation building, 204-209,
214

Founding phase, breaking out from
the, need for, 142

Fragmented customer base, affordable
housing facing, 96, 97

Fragmented industry, in the emerging
phase, 149

France, 166, 242, 263n2(Ch2)

Franklin, Benjamin, 267n1

Frontier market investing, attributes
of, 236, 237

Frustrations: with job market offers,
156-157; over measurement,
165-166, 177; with regulation,
114-119, 121; with school curricu-
lum choices, 153—-154

Fund managers, impact investmen?;
sourcing capital and, 232234

Fund model, traditional, 78

Future of impact invescirig: aris-
ing from government and mar-
ket failures, 107: vleak vision of
the, 255-256, and capital, 245,
248-249; capturing opportuni-
ties in the, 90-93; case addressing
the, 106—108; finding founda-
tion leaders for the, 202—203;
further reading on the, 274-276;
industry-defining moment in
the, wondering about the, 105,
108; leadership model for the,
161; leading into the, 160-161;
most promising subsectors for the,
93—-104; moving metrics forward
for the, 183, 186; optimistic vision
of the, 253-255; predictions about
the, difficulty of making, 85-86,
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105; prospecting for opportunities
in the, 86-90; requisite conditions
in the, 86

G

Gambia, 34

GATE Impact, 243, 244

Gates, Bill, 22

Gates Foundation, 35, 95, 99, 197,
198

Generally Accepted Accounting Prin-
ciples (GAAP), 134, 183

Generational rifts, 257

Germany, 24, 40, 95, 218

Gilbert, Jay Coen, 136

Gladwell, Malcolm, 1% i-152

GAVI Alliance, ¢5

Global food crisic, 99

Global Impict tavesting Network
(GIIM, 15, 149-150, 152, 183,
245, 2A8n5

Glober Impact Investing Rating Sys-
t=m (GIIRS), 36, 134, 177, 186,
204

Global microfinance boom, 149

Global mobile phone revolution, 20

Global platforms, building, 149

Global Sustainable Finance group,
245

Goldman Sachs, 22, 25-26, 33,
230-231, 232

Goodwill, 65

Google, 25, 74, 77, 184, 259

Gore, Al, 147

Governance data, tracking, platform
for, 234-235

Government regulation. See Regula-
tion

Government subsidies: expanding,
130; and international develop-
ment, 30, 34; and microfinance,
42, 50; promoting impact invest-
ing, 128, 130; and regulation,
spurring growth, 132; for social
enterprises, 63, 67, 68, 69, 72, 79,
123,126-127, 128
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Government-run business models:
failure of, 27; transition from,
examples of, 28—-29

Governments: and affordable housing,
96; and agriculture, 100; benefiting
from standards, 135; complement-
ing vs. competing with, 88, 92-93;
in a coordinating role, 183; and
education, 97, 99; engaging private
investors to complement, 2226,
38, 81; future opportunities stem-
ming from the failure of, 105; and
health care, 94; improving services
provided by, 93; initial approach
pioneered by, 21; macrotrends
involving, 158; as market shapers,
132; and measurement, 166; and
microfinance, 41; and social impact
bonds, 103, 104; and utility ser-
vices, 102

Government-sponsored development
finance institutions, 41, 72

Grameen Bank, 42, 52

Grameen Foundation, 211

Grant funding, 25, 34, 42, 63, 68—69,
70, 74, 80, 81, 82, 123

Grant support, on a risk conti‘ieum,
199

Grant-making focus, 189; 190, 192,
193, 197-198, 201202

Grassroots Busines: Fanid, 185

Gray Ghost Ventures, 58, 78, 98

Green bonds, 129

Green building, standards for measur-
ing, 179

Green, Michael, 152

Green Revolution, 100

Green technology, 7, 85, 132

“Greenwashers,” 166

Gross domestic product (GDP), as a
measure, issue with using, 166

Growth Finance (GroFin), 30

Guarantee arrangements, 197,

199
Gyan Shala, 98

H

Habitat for Humanity, 96

Haiti, 99

Handy, Charles, 65

Hart, Stuart, 168

Harvard Business Review, 168

Harvard Business School, 80, 141,
146, 155

Headhunting firms, 157

Health care: and companies going
public, 91; complementing vs. com-
peting with governments over,
92; financial returns on funding,
story involving, 163; further read-
ing on, 274-275; future directions
in, 94-95; macrotre=d itivolving,
158; maintaining hich margins in,
example of, 107 profit-driven firms
pursuing, 254

Hedge furids, 245

Hedanic pricing, issue with, 170-171

Heideli erg University, 172

Firshberg, Gary, 65

H tachi Corporation, 175

Holistic regulatory framework: build-
ing a supportive and, 121-138;
need for, 112-114

Hong Kong, 210, 211

Houlahan, Bart, 136

Housing, low-income. See Affordable
housing

Hybrid capital structures: creating,
68-69; getting the most out of,
72—13; measurement and, 74—75;
use of, 25, 34, 63

Hybrid professionals, 235. See also
Mutant managers

1

Ibrahim, Mohammed, 20-21, 37

Ibrahim Prize, 21

Idea inflation, 260

IFC SME Ventures, 31-32. See also
International Finance Corporation
(IFC)

IFMR Capital, 46

IFMR Trust, 232
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IGNIA Fund, 32, 95, 96, 106108,
113, 163, 165, 183, 233, 237, 238,
240

[gnorance and desperation, exploit-
ing, problem of, 94

“Impact first” language, 198

Impact imposters, separating out, 91,
135

Impact investing: as an asset class,
issue of, 245, 247, 248-249; for
blended value, defined, 4, 5-7; cur-
rent of, questioning what will result
from the, 15-16; double mean-
ing of, 8; as an effective industry,
working toward building, example
of, 106—-108; as an emerging dis-
cipline, 235-240; as an evolving
global industry, 4, 5; meaning
of, 7-9; new tool kit needed for,
239-240; opportunities brought by,
14-15; spirit of, co-opting the, 16;
understanding, further reading for,
269-271. See also specific aspects of
impact investing

Impact investing capabilities, devel-
oping or acquiring, 208-209

Impact investing movement: iacus of
the, 9-10; growth of the. 11-12;
origins of the, 15

Impact investing treiectory. See Future
of impact iny=sting

Impact investmient bankers, emerging,
230-232

Impact Investment Exchange-Asia,
244

Impact investment fund managers,
sourcing capital and, 232-234

Impact investments, defining,

9-10

Impact investor traits, successful,
236-238

Impact performance indicators, appli-
cation of, need for, 91

Impact portfolios vs. impact alloca-

tions, 249

Index

Impact reporting, 10, 35, 36, 37, 49,
75, 107, 108, 134, 135, 137. See also
Measurement

Impact Reporting and Investment
Standards (IRIS), 36, 75, 134, 175,
185, 204, 267n5

Impact reporting systems, integrated,
creating and implementing, 35-37

ImpactAssets, 77, 242-243

ImpactAssets 50, 243

ImpactBase, 243

Imposters, impact, separating out, 91,
135

Imprint Capital, 232

Incentive-based compersation, social,
creating, 35

Independent measurement, 175-176,
247

India: affordab!e housing in, 96;
benchinaiking investments in, 185;
education in, 98; and global cap-
‘tal markets, 220; health care in,
95, 158; and international develop-
ment, 25, 31, 33; macrotrends in,
158; mandating impact investments
in, 131; and microfinance, 40, 45,
46, 54, 55, 56, 69, 88, 90, 91, 122,
234, 264n4(Ch3), 264n5, 273; per-
ception of business in, 160; social
enterprise in, 61-62, 68, 70, 73, 77,
127, 130; and sourcing capital, 232,
233, 234; utilities in, 102

India School Finance Company, 98

Indian School of Business, 155,
158-160

Industry characteristics, phases of, 145

Industry evolution, phases of, 144,
145, 146, 147

Industry fragmentation, 149

Industry infrastructure: building,
43-45; development of, to facilitate
communication, 152; need for, 107;
in phases of industry evolution,
145; sustaining, way of, 5254

Industry-defining moment, reaching

an, 105, 108
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Informal and formal subsidies, benefit-
ing from, 67

Information management and report-
ing systems, open and clear, impor-
tance of, 182

Information sharing, 77

Information system investments, sub-
sidizing, 44

Information systems, for managing
sustainability and social impact,
168

Infrastructure for impact investing.
See Industry infrastructure

Initial public offerings. See IPOs

Initiative for Responsible Investment,
155

Innovations: affordable, requiring a
new business model, 158; bleak
vision of, 256; in emerging markets,
34-37; future drivers of, 105; in
measurement, 171-173; spurring,
by improving government services,
93; stifling, avoiding, 149; uncoor-
dinated phase of, 144, 145, 146. See
also Future of impact investing

Institutional investors, sourcing capt-
tal and, 227-229

Insurance funds, 227

Integrated foundations, organizing,
200-202

Integrated professicnals, move toward,
238-239

Integrated reporting systems, creating
and implementing, 35-37

Integrated returns, calling for, 261

Integrated thinking, need for, 209

Inter-American Development Bank,
23

Interests and perspectives, complex,
understanding, 237

Intergenerational relationships,
212-213,224

International Association to Prevent
Blindness, 95

International Bank for Reconstruc-

tion and Development (IBRD), 22,

&

263n2(Ch2), 263-264n3(Ch2).
See also World Bank

International development: and
challenges to integrating perfor-
mance, 26—33; continued success
in, example of, 85; defining the
business model for, challenge
of, 27-30; and engaging private
investors to complement govern-
ment, 22-26; ensuring the targeting
of, from investment capital, 30-31;
further reading on, 271-272; and
innovations in emerging markets,
34-37; and integrated reporting
systems, 35-37; investing for, evo-
lution of, 21-22; and investment
bankers, 25-26; mowile phones sup-
porting, 19-21; cversimplification
of, defying37-38; and the prin-
ciple of vdditionality, 31-33, 36;
private nhilanthropists entering
thie teld of, 24-25; and provid-
iny technical assistance, 34-35;
and regulation, 116; and sourc-
ing capital, 233; story illustrating,
19-20

International Development Associa-
tion (IDA), 264n3(Ch2). See also
World Bank

International Finance Corporation
(IFC), 23, 24, 31, 33, 35, 56,
94,98

International Finance Facility for
Immunisation (IFFIm), 25-26, 95,
231,232,239

International Integrated Reporting
Committee, 173

International SROI Network, 172

International Year of Microcredit, 43

Interschool collaboration, 155-156

Investing for Good, 243

Investing for Impact (Parthenon Group
and Bridges Ventures), 198

Investing for Social and Environmental
Impact (Monitor Institute), 144,
198

Bugg bindex.tex V1 -07/12/2011

10:57am

Page 296



&

Investment advisors. See Financial
advisors

Investment bankers: bleak vision
of, 255-256; emerging as impact
investors, 230-232; and interna-
tional development, 25-26

Investment decisions, drivers of, issues
with, 164, 165

Investment manager certification, 135

Investment model, evolution of the,
77-18

Investment prudence, legal guidance
on, sharing clearer, 207-208

Investment staffs, traditional, 191,
195, 201, 208

Investment world, 4, 143

Investors’ Circle, 66

Investors’ Council, 183

Investors, private/commercial. See
Private investors

[POs: changing tax status prior to,
116; controversy over, 57, 91, 234;
spectacular, obscuring collective
leadership, 43; two, cases of, 5458

Irish Loan Fund, 40

Ismaili Muslims, 25

J
Jackley, Jessica, 79
Japan, 22, 26
Job market, transforming the,
156-157, 159, 180
J.P. Morgan, 4%, 141, 157, 231, 238,
245, 246-248

K
Kanter, Rosabeth Moss, 168
Kassoy, Andrew, 124, 136—138, 139
Kellogg Foundation, 99, 187—188,
196, 201, 205, 235
Kenya, 19-20, 21, 37, 69, 85, 98
KIPP, 197
kiva.org, 42, 79, 221, 222
Kramer, Mark, 168
Krishnan, Ravi, 61-62
Krzus, Michael, 171
Kubzansky, Mike, 74
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L

L3C (low-profit limited liability com-
pany), 125

Land title, limited, affordable housing
facing, 96, 97

Landers, Bonny, 249

Latin America, 44, 52, 94, 98, 146.
See also specific countries

Law, corporate and charity, exemp-
tions to, carving out, 113. See also
Regulation

Leadership: collaborative, shift to,
147-150; collective, and indus-
try infrastructure, 43—45, 49-51;
drivers of, by industry/phase, 145;
foundation, finding; for the future,
202-203; visioraryy144; of the
whole, 148-149. See also Charis-
matic leaders; Transformational
leadership

Leadersiir education, transforming,
150-156, 158, 161, 261

k=D Green Building Standards, 179

1 egitimacy issue, 134-135

Leijonhufvud, Christina, 238,
246-248

Liberia, 188

Lifespring, 185

Lion’s Head, 232

Littlefield, Elizabeth, 54

Living Cities, 149

Loan guarantees, 197, 199

Local food movement, 99, 101

Local Initiatives Support Corporation,
149

London Ambulance Service, 61

Los Angeles Times, 198

Low-income housing. See Affordable
housing

Low-profit limited liability company
(L3C), 125

Lumni, 98

M
Macrotrends, 158
Madoff scandal, 258
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Mainstream investors, deals likely to
be seized by, eliminating, 89-90, 94

Mainstreaming messengers, 151152

Management information systems,
168

Mandating impact investments,
131-132

Market failure: future opportunities
stemming from, 105; governments
correcting for, 128

Market-based solutions: moral legit-
imacy of, defending, 90-91; social
challenges that need, prospecting
for, 87-88; viable, finding, 88-89

Marketing and communication, effec-
tive, 151-152

Marketing tool, danger of becoming a,
16

Market-oriented social entrepreneurs,
65

Marketplace: building the, 145; cap-
turing the value of the, 145; diverse
ecosystems in the, 240; regulation
shaping the, 132-135

Market-rate investments, 198, 199

Markets: catalyzing, 158—160; as a
measure, issue with, 170

Mathur, Shaffi, 61-62

Maturity phase, 145

McCall-McBain, Johr, 188, 196

McKinsey, 157

Measurement:«and the additionality
principle, 31-33; and approach-
ing a measure of value, 169-171;
balanced approach to, 180-181,
184, 186; built for users, 178—179;
case addressing, 184—185; credible,
need for, 108; and data integrity,
181-182; difficulty of, 22, 35-36,
74—175; effective tools for, need
for, 164—166; efficiency of, fur-
ther improvements for, 173-177;
further reading on, 277; indepen-
dent, 175-176, 247; innovations
in, 171-173; and microfinance,
50-51; movement to improve,

&

previous and current moments in
the, 166—177; and moving metrics
forward, future benefits of, 183, 186;
and the need for standard-setting
coordinators, 182—183; with a
new attention to measuring value,
167-169; optimistic vision of, 255;
principles for, 178-182; seen as
an opportunity, 166; and social
enterprise, 74—75; stories illustrat-
ing the challenges of, 163—164,
165; and TFAM, 203-204; that is
self-improving, 182; transparent,
181; way forward in, 177-183. See
also Standards

Mentors, meaningful, 158

Messengers, mainstreawaing, 151-152

Metric “wonks,” 166

Mexico, 54, 56, (9, 95, 96, 98,
106-10Z. 163, 233

Meyer Merorial Trust, 206, 278

MFIC, 70

Mibenco, 39

Microcredit Summit, 43, 46, 149, 152

Microfin tool, 44

Microfinance: and agriculture, 100;
basic premise of, 40, 69; in a
blended value world, 52—-53, 58-59;
and brand control, 50-51; as a
brand, managing, 42-43; cases of
two IPOs in, 48—50; charismatic
leaders involved in, 144, 146,
147; collective leadership build-
ing the infrastructure for, 43—45;
continued success in, example
of, 85; courses on, 155; crisis in,
55, 88, 264n4(Ch3), 264n5, 273;
early investors in, 7-8; and edu-
cation, 98; finding balance in,
on the wave of capital markets,
45-47; forty-year arc of, 38; fur-
ther reading on, 272-273; future
directions in, 266n7; gather-
ing data on, 185; group lending
principles of, social enterprise
adopting, 78; and a hybrid capital
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structure, 69; infrastructure in, for
facilitating communication, 152;
and international development,
26, 27; investors learning from,
47-52; launching collective action
platforms, 149; and mainstream
investors, 90; monopoly of, break-
ing the, 58-59; and moving the
money, 218-219, 239, 241, 246;
nonprofit vs. commercially focused
approach to, 48-49; overselling
of, addressing the, 51-52, 57; pio-
neer in, 106; and the principle of
additionality, 33; profit-driven
firms pursuing, 234; and regula-
tion, 46—47, 88, 113, 122; rise of,
as a global phenomenon, 40-47;
scaffolding for, 50; and sourcing
capital, 221-222, 224, 231, 233;
story illustrating, 39—40; success
and controversy surrounding, 41,
45,46, 417, 53, 57, 90-91; and sus-
taining collective leadership and
industry infrastructure, 49-51

Microfinance Gateway, 44

Microplace.com, 241

MicroRate, 33

Microsavings groups, establishitig,
97

Mind-sets, challenging, 260

Mission drift, 71,7715

Mission preservation clauses, 117

MissionMarkets; 244

Mission-related investing, managing,
196-197, 201, 214

Mistakes, learning from, and making
new ones, 259-260

MIX Market, 44, 185

Mobile phone revolution, 20, 37

Mobile phones: as a delivery platform
for many subsectors, 93; supporting
international development, 19-21,
37,69

Monitor Group, 73, 74

Monitor Institute, 144, 198

Moral legitimacy, 90-91
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More for Mission Campaign, 196,
268n5

Morgan Stanley, 22, 26, 39, 41, 245

Morgan Stanley Smith Barney, 226

Moving money: additional actors for,
229-234; case addressing, 246-248;
and creating openings for ordinary
investors, 220, 240-244; further
reading on, 280-281; and the
future of capital, 245, 248-249;
and impact investing as an emerg-
ing discipline, 219, 235-240; key
actors for, 222-229; other support-
ing infrastructure for, 234-235;
rising to the challengé ¢f, impor-
tance of, 218-220;2ad sourcing
capital, 220-235; stories illustrat-
ing, 217-215

Mozambiqug, 2%

M-Pesa, 27,99

MTC (meoile operator), 20-21

Muiitiateral organizations, initial
«pproach pioneered by, 21

Mutant managers, 202—-203, 235-236

Mystery of Capital (Soto), 96

N

Naandi Foundation, 68

NASDAQ, 170

National Bank for Agriculture and
Rural Development, 127, 130

National Center for Social
Entrepreneurship, 64

Nestl¢, 101

Netherlands, 24, 27, 28, 120, 129,
221, 241

Networks: access to, building, 159;
effective, need for, 107; regional,
future use of, 161; social, 152, 161

New Economics Foundation, 267n3

New Market Tax Credit system, 120

New Profit, 65

New Schools Venture Fund, 65

New York Stock Exchange, 170

New York University, 154

Nexii, 244
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Nicaragua, 26

Nightingale, Florence, 79

Nobel Peace Prize, 42, 43, 146

Nongovernmental business, size of, 82

Nonprofit and for-profit regulation.
See Regulation

Nonprofit impact measurement, new
attention to, 167—168. See also
Measurement

Norfund, 29

Norway, 228

Novogratz, Jacqueline, 146

(@)
Qasis Fund, 211
Omidyar Network, 25, 77, 233
Omidyar, Pierre, 25, 224
One Report, 171
Online deal clearinghouses, 244
Online management systems, 168
Organic food movement, 99, 101,
163
Overseas Private Investment Corpora-
tion (OPIC), 23, 24, 81
Opverselling, addressing the, of micro-
finance, 51-52, 57
Oversimplification, defying, 3735

P

Pamoja Capital, 188

Parthenon Group, 192

Passion, creeping Fiindiiess of, avoid-
ing the, 257275

Patagonia, 65

Patience, having, 238, 257, 258

Patillo, Bob, 224

Pay-for-success bonds. See Social
impact bonds

Payne, Lynne, 168

Peer pressure, use of, 41

Pension funds, 39, 41, 217, 219, 223,
224,227-228, 240, 254

Perspectives and interests, complex,
understanding, 237

Peru, 39, 40, 96, 240

Peters, Tom, 182

Philanthrocapitalism, 152

&

Philanthropic capital, unlocking. See
Total foundation asset management
(TFAM)

Philanthropic world, 4, 143

Philanthropy and Values-Based
Investing unit, 226

Philanthropy industry, changes to the,
214

Philanthropy, transactive, 190-192,
195, 200, 205-206

Political pressure, and affordable hous-
ing, 97

Politically motivated investment,
problem with, 27, 33

Politicians, bleak vision at, 256

Polyglot events, 150

Pomares, Raul, 248

Pooling investments, need for, 76-77

Poor countrics, itivesting in. See Inter-
nation2! development

Poorpeople, financing. See Microfi-
nance

Porter, Michael, 168

Pcverty eradication tool, microfinance
marketed as, issue of, 5455

Premature celebrationitis, 74,

258-259

PRI Makers Network, 268n5

Private banks, sourcing capital and,
224-221

Private capital flows, increasing, 33

Private equity fund managers, sourc-
ing capital and, 232-234

Private equity investments: approach
that mimics, in social enterprise,
82—-83; focus on, 9-10, 32—33; and
government subsidy and regulation,
132; modifying bank restrictions
on, 133; on a risk continuum, 199;
and sustainable agriculture, 101

Private foundation regulation,
120-121, 125, 129-130, 133. See
also Total foundation asset manage-
ment (TFAM)

Private foundations. See specific foun-
dations
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Private investors: and donors, conflict
arising between, 72—-73; engag-
ing, to complement government,
22-26, 38, 81; frustrations fac-
ing, with current regulation, 114,
118-119; and measurement, 166;
separate regulation for, 112; and
social sector organizations, bridging
the gap between, 91-92

Private philanthropists: and inter-
national development, 24-25, 34;
separate regulation for, 112; and
social enterprise, 81

Private schools, future direction for,
97

ProFund Internacional, 56

Program staffs, traditional, 191, 195,
201, 208, 209

Program-Related Investments (PRIs),
120, 121, 125, 129-130, 194-196,
214, 268n2

Progress Out of Poverty Index, 52

Proprietary black box algorithms, 181

Prudent-man rule, 133, 207

Public equity, on a risk continuum,
199

Public goods delivery, support “ax, (0

Public goods externality, creatiiig a,
66

Public policy schools: chianges in,
154; current meneality in, 153, 154;
hiring and-recaining people from,
156; yearning present in, 153

Public schools, future direction for, 97

Pulse (data management system), 185

Q
Quakers, 5-6
Quality markets concept, 240
Quantitative and qualitative compo-
nents, measuring, issue of, 179-180,

186

R
Ragin, Luther, 198, 205
Ratings, credit. See Credit ratings
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Ratings system, impact investing. See
Global Impact Investing Rating
System (GIIRS)

Ratings systems, financial, for microfi-
nance, 44

Reality: shared, 6; vs. unrealis-
tic expectations about financial
returns, 74

Recession, 218

REDF (Roberts Enterprise Develop-
ment Fund), 64-65, 68, 267n3

Reductionism, issue of, 180

Redundancy, avoiding, 31-33, 36

Regulated exchanges, 244

Regulation: case addressing, 136-138,
139; for-profits navigating around,
116-118; of fovnaaiions, 191,
194-195, 215, frustrations with,
114-119/12 i+ further reading on,
276; it vortance of understand-
ing; story illustrating the, 111-112;
‘naiequate systems of, fitting new
espirations into, 114-121; influ-
encing, role to play in, 261; legacy
systems of, overcoming, leadership
needed for, 138-139; and micro-
finance, 46—47, 88, 113, 122; and
the need for creating an enabling
environment, 112-114; nonprof-
its navigating around, 115-116;
and private foundation tax breaks,
119-120; for promoting impact
investment, 127-132; for promot-
ing social enterprise, 123-127, 130;
separate, challenges created by,
112—113; for shaping the impact
investing marketplace, 132-135;
some cracks in, for investors, 119;
and some targeted impact invest-
ments, 120-121; supportive, build-
ing the framework for, 121-138,
139; and venture capital, 223

Regulatory harm, unintended, buffer-
ing investors from, 132-134

Reis, Tom, 205, 235

Renewable energy, 102, 224, 254
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Renewal, forces for, 15

Reporting. See Impact reporting; Mea-
surement

Research, access to, building, 159

ResponsAbility, 42, 45, 58, 144, 211,
218,219, 221-222, 233

Responsible Endowments Coalition,
229

Restructured social spending,
103-104

Retail investment products, develop-
ing, 241-242

Revolution Foods, 188, 201

Reynolds Program for Social
Entrepreneurship, 154

Risk management, 73, 201

Risk, nuanced understanding of, need
for, 167

Risk ratios, social, and blended return
analysis, 172

Risk reduction, 128

Risk spectrum, 198, 199

Risk-rating/credit ratings agencies,
134, 175. See also Credit ratings

Risk-return charts, 173

Risk-taking flexibility, allowing, 133

River Star Foundation, 210-211

Rockefeller Brothers Fund, 207

Rockefeller Foundation; 146,231, 245

Rockefeller Philanthrapy Advisors,
198

Roddick, Anita, &5

Role modeling, 156

Root Capital, 30, 63, 68, 69, 70, 72,
74, 80-82, 83, 101, 113, 146, 185,
238

RSF Social Finance, 229

Rural areas, shift from, 95-96

Russia, 33

S
Sainsbury, Lord, 25, 224
Sainsbury Trust, 33
Salaries and wages. See Compensation
Salvation Army, 65
Satya Capital, 21

&

Savings cooperatives, 40

Savviness, having, 82, 237

Scale and flexibility, targeting,
222-223

Schwab, 243

Sectoral divide, bridging the, 91-92

Seeding the pipeline, 76

Senior loans, on a risk continuum,
199

Sequoia Capital, 45, 48, 90, 234

Setbacks, dealing with, 258

Shakers, 6

Share Our Strength, 64

Shared reality, 6

Shared value creation, companies
pursing, 168

Shell Foundation, >0

Shore, Billy, 64

ShoreBank It.ternational, 26

Sierra Inve:sment Fund, 27

Sierra ! cene, 27, 31

Siley, 257

Saplistic quantification, overly,
avoiding, 179

Singapore, 244

60 Minutes, 42

Skoll Centre for Social Entrepreneur-
ship, 210

Skoll Foundation, 65

Skoll, Jeff, 224

Skoll World Forum, 150

SKS Microfinance, India, 45, 48-51,
69, 116, 234, 273

Slow Food movement, 101

Slow Money movement, 101-102

Slum Dwellers International, 97

Small Business Administration
(SBA), 127,130

Small Enterprise Education and Pro-
motion (SEEP) Network, 43—44

Smallholder farmers, engaging,
100-101

SoCap conferences, 150

“Social capital” conferences, 150

Social Capital Partners, 111-112
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Social challenges, prospecting for,
that need market-based solutions,
87-88

Social change, sustained, focus on,
148

Social Edge blog, 152

Social Enterprise Alliance, 150

Social Enterprise Club, 141

Social enterprises: case addressing
the complex world of, 80-82,

83; charismatic leaders involved
in, 146; complex and contextual
nature of financing, celebrating
the, 79, 82—-83; continued suc-
cess in, example of, 85; courses
in, participation in, 153; and effec-
tive investing, 71-75; embodying
blended value, 62—64; and facil-
itating exchanges, 244; fostering
impact investing in, 75-78; frus-
trations facing, with current regu-
lation, 114-118; fueling blended
value creation through, 66—70;
further reading on, 273-274; and
how they create blended value,
66—069; investors learning abont,
71-178; and measurement, 154
most promising, for invesrars,
69-70; and moving h= 1.oney,
246; optimistic vision of, 254;
origins of, 64—(5; promoting, reg-
ulation framevork for, 123-127,
130; and reguiation, 111-112, 113;
requiring a different investment
model, 77-78; and social impact
bonds, 104; and sourcing capital,
232; story illustrating investing in,
61-62

Social entrepreneurship, defining,
issue of, 265n1(Ch4)

Social E-Valuator, 267n3

Social Finance, 104, 232

Social Finance units, 141, 157, 231,
245, 246-248

“Social first” language, 198

Social Futures Exchange, 240
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Social impact bonds, 103-104, 232,
240, 276

Social impact data, tracking, platform
for, 234-235

Social impact reporting standards, 35,
36, 37, 52, 75, 107, 108, 134, 135,
137. See also Measurement

Social networking communities, 152,
161

Social Performance Taskforce, 52

Social risk ratios and blended return
analysis, 172

Social sector organizations, bridging
the gap between investors and,
91-92

Social stock exchanges, building,
243-244

Social Stock Exchange-U K., 244

Social valuze;.ana blended value, 10

Social Yez ture Exchange, 244

Social Menture Partners, 65

Seuvia, work schools: current mentality
in, 153, 154; hiring and retaining
people from, 156; yearning present
in, 153

Socially responsible investment (SRI)
movement, 6, 8, 15, 36, 234

Socially responsible investment (SRI)
principles, adding, 197-198

Social-MIS, 168

Solutions for Impact Investors (Rock-
efeller Philanthropy Advisors),
198

SONG fund, 25, 77, 233

Soros Economic Development Fund,
24-25,171,233

Soros, George, 22, 24-25

Soto, Hernando de, 96

South Africa, 127, 131, 244

South African Financial Sector Char-
ter, 131

Sovereign guarantees, 26

Sovereign wealth funds, 228

Specialist bankers and advisors, 41

Specialization, 76-77
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Sphere IT, 173, 204, 267n4

Spider graphs, 173

Springcreek Advisors, 248

“SRI in the Rockies” event, 150

SROI Network, 36, 75, 152, 172, 204,
267n3

Staged investments, getting comfort-
able with, 73-74

Stamm, Doug, 206

Standard & Poor’s, 134

Standard Bank, 100-101

Standardization: forced, avoiding,
149; importance of, 174-175

Standards: easily adopted, importance
of, 178—179; impact reporting, 35,
36, 37,52, 75,107, 108, 134, 135,
137; need for, 36, 37, 134; new,
establishing, importance of, 240;
setting, 134-135; in TFAM, 204.
See also Measurement

Standard-setting coordinators, need
for, 182-183

Starbucks, 81, 101

Start-ups: getting comfortable with,
73—74; innovative, as a source of
capital, 221, 227; pooling capital
with established players and, 219,
222; seeding and cultivating, need
for, 76

State failure, addressino, caution in,
88

State-financed itivestment funds, 23

Sterling Group, The, 249

Stock exchanges, social, building,
243-244

Stonyfield Farms, 65

Storytelling task, 151, 152

Strategic philanthropy, 193

Subordinated loans, on a risk contin-
uum, 199

Subsectors: established, ecosystem of,
benefits of an, 85, 90; most promis-
ing, for investors, future direction
of the, 93—-104

Subsidies: enterprises requiring, 66,
71; formal and informal, benefiting

&

from, 67; and microfinance, 50-51.
See also Government subsidies

Successes, prematurely promoting,
avoiding, 74, 258-259

Successful impact investors, traits of,
236-238

Supply chain organization, providing,
70

Surveys, as a measure, issue with,
170

Sustainability courses, 155

Sustainable agriculture, 99, 101-102

Sustainable finance, 8

Sustainable investing and divestment
campaigns, 15

SVhk (social venture faid), 211

Swift, Jonathan, 40

Switzerland, 27,45,.53, 144, 188, 218,
220, 226

T

Tal¢nt: hiring and retaining,
156-157, 160, 254

Torgeted impact investments, tax
breaks for certain, 120—121

Tasch, Woody, 101

Tax break incentives: abuse of,
crackdowns on, 134; broadening,
129-130; frustrations involving,
118-119; for private foundation
impact investments, 119-120, 214;
for promoting impact investment,
128

Tax status regulation. See Regulation

Technical assistance, providing,
34-35

Technology models, proven, adapta-
tion of, 158

Three-dimensional mapping, 173

TIAA-CREF (pension fund),
217-218, 219, 220, 221, 245

Tischhauser, Klaus, 144

Tool kit, new, need for a,
239-240

Top talent, hiring and retaining,
156-157, 160, 254
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Total foundation asset management
(TFAM): for addressing new chal-
lenges, 214-215; bleak vision of,
256; and finding future founda-
tion leaders, 202—203; further
reading on, 278-280; and how to
build a total foundation, 204—209,
214; implementing, challenges of,
200-204; and intergenerational
relationships in family founda-
tions, 212—-213; and loan guar-
antees, 197; and measurement,
203-204; and mission-related
investing, 196—197; and the nature
of returns, 198—200; as a new
opportunity, 192-198; optimistic
vision of, 254; and organizing inte-
gration, 200-202; overview of,
188-190; in practice, case address-
ing, 210-211; and PRIs, 194-196;
stories illustrating, 187—-188;
and strategic philanthropy, 193;
and the traditional approach
of transactive philanthropy,
190-192; and traditional socially
responsible investing, 197-198.
See also Private foundation
regulation

Traditional fund mode!, 76

Transactive philanthropy, 190-192,
195, 200, 205-20¢

Transformatiana! leadership: aris-
ing from rethinking responses to
old challenges, 150-160; case
addressing, 158—160; educating
the next generation of leaders for,
152-156; further reading on, 276;
and hiring and retaining top tal-
ent, 156—157, 160; as a leadership
of the whole, 148-149, 161; for
leading into the future, 160-162;
need for transitioning to, 142,
143—147; regulation reform requir-
ing, 138-139; by shifting from
charismatic to collaborative leader-
ship, 147-150; stories illustrating,
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141-142; that builds global plat-
forms, 149—150; through effective
communication and marketing,
151-152

Transparency, 107, 181

Trelstad, Brian, 184—185

Triodos Bank, 241

“Trophy lending,” 33

Trucost, 204

Trust, winning, 237-238

Two-dimensional risk-return charts,

173

U

UBS, 226, 245

Uncoordinated inngvetvion phase,
144, 145, 146

Undercapitalized places and sec-
tors, ensuring mnvestment in,
31-32

UN-.Eabitat, 96

Urninrended regulatory harm, buffer-
11g investors from, 132—134

United Kingdom: basic services in
the, cuts in, 87; and emerging
impact investment bankers, 230;
guidelines for investment prudence
in, 208; and international devel-
opment, 24; new corporate form
in the, 124—125; pioneer finan-
cial services firm in the, 243; retail
investment products in the, 241;
and social impact bonds, 104; and
social stock exchanges, 244; and
sourcing capital, 232, 233. See also
Britain

United Nations, 43, 96

United Nations Development Pro-
gramme, 27

United States: affordable housing
in the, 85, 129, 131; community
development in the, 116, 149; cre-
ation of the venture capital industry
in the, 223; donor-advised funds
in the, 229; education in the, 99;
and emerging impact investment
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United States: (continued)
bankers, 230, 231, 232; facilitating
exchange in the, 244; innovative
start-ups in the, 227; and inter-
national development, 23, 24;
largest pension fund in the, 228;
mandating impact investments in
the, 131; and microfinance, 40;
mission-related investment in the,
potential of, 196-197; new corpo-
rate forms in the, 125; new financial
services firm in the, 242—243;
organic market in the, 163; phi-
lanthropy industry in the, change
in the, 214; PRIs in the, 194, 195;
retail investment products in the,
241; social enterprise in the, 77,
127, 130; and sourcing capital, 233;
standard-setting in the, 183; survey
in, on interest in impact investing,
225

U.S. Agency for International Devel-
opment (USAID), 23

U.S. Community Reinvestment Act
(CRA), 131

U.S. financial reform (2010), 133

U.S. Small Business Administration
(SBA), 127,130

U.S. tax code, 120, 229, 2532
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