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T RERBEDAVRIMREEEVEEZR>TVET . (T R—r I3V 0T7UR-LRILOYRT
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11 See, for example, From the Margins to the Mainstream: Assessment of the Impact Investment Sector and Opportunities to
Engage Mainstream Investors, A Report by the World Economic Forum Investors Industries, World Economic Forum, 2013,
particularly sections 1 and 3; Social Impact Investment: Building the Evidence Base, OECD, 2015, 26 et seq. See also the
profile of those participating in the GIIN Annual Impact Survey, 2020: Annual Impact Investor Survey 2020, Global Impact
Investing Network, 2020, 1, 25 and 69 et seq.

12 Social Impact Investment: Building the Evidence Base, OECD, 2015, 16. See also the discussion of the impact investing
‘demand-side’ at 24 et seq. which talks variously of ‘social enterprises’ and ‘social ventures’, but does not consider the
relationship between investing in this sort of enterprise and capital allocation to companies meeting social needs more widely,
such as utilities companies.

13 See, for example, World Economic Forum, From the Margins to the Mainstream, 9, 15 et seq.; Social Impact Investment:
Building the Evidence Base, OECD, 2015, 46 et seq.; Creating Impact: The Promise of Impact Investing, IFC, 2019, 2; and
examples of impact investments given in Social Impact Investment 2019: The Impact Imperative for Sustainable Development,
OECD, 2019. A desire to look beyond this traditional focus lies behind the PRI's Impact Investing Market Map, PRI, 2018. The
GIIN Annual Impact Investor Survey 2020, 38 et seq. indicates that the largest share of the AuM of those surveyed (65 per
cent) was invested in mature public or private companies. That was out of an aggregate amount of $400bn (objectively large,
but modest by reference to global AuM, see Part A.3), and the nature of the enterprises to which the capital was allocated (as
opposed to the company from which the enterprise was being run) is unclear. However, GIIN’s figures nonetheless suggest that
allocation to more mature companies by impact investors has been growing since 2015.
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AHEENBNENSITEERLTVET . LALENS, BLDRERIE. YRATFEYTA- (2O EBH
ELEEBRENEDEREETRHONTVSDM. HAWEERHBFIToNTNSDMNIDWNTIKALL TEHRE
ICEFBLTWEEA,

K. BARBAFIE, BBV 2—VICBET HI5E(2IF, RERMN ESC BREEZETHENBHLNTLY
BHIEEHREICLTVWET A YRTFEUT A A0/ b BRELTZREICDVNTIE, FEHkICEAREG R
ERLTVWEE A, ABEE T, BAOBRERNBETIYRTFEY T4 TIMLEEBRTESLIE
MEHZAEIELTISERHEZRIETAGRH SR OBRIERICHL TS DOBKIREETOTCLET:

o BERDEHICBVT.HRTFEUT A AV EBDBREEETIENEDREST. L
LLIEEFHIESN TS ZEAREE

o BEFEORI., BERUHAFZVRAEEHFTEHLIZEY, BERICLKIDEDY AT FE ) T(H8E
BRADT I REHER

o RFaT—FIYT-O—FOBETP. TOMDOZFERLEL T, ZRERHSWVD, EDKSITRFaT
—RFOVTBEEBELT. YRTFE VT AU EBRTESNZEARE(L

o BR. RN DHEICETIRACHAI D REZEATHILICKY, EEHEEDFRICETHEHR

HEmiEREERIL

BETDHAFVREEATDHIEICEY, AVRRIAV M IR—Dr— L FDBES LUZHEE

DET,. Y RATFEVTABMBLVEFICEATHLYRLNIAZ 2=y —2a &R

AVNIMEERNBDEBZEDLSICERBTESLD ., FICEEKELE
REAROBERISERTEDHLHLZRE

AVNIMEED T BRI FEDYRTFET- A1V UrERL. TO BEEKICAITTRE

MNELLI-E., HANIEEMHE I ZERE-FHETEIETT . COIUNIMEEDERDOERIL. 188
ROEFELTVS. HAWEIToHEEN HERNEBLYRTFEUTA- AV N\IFEEIZHITT. =

EOFTBICEIT32EELEILICALA DR TOLEMNDAREENATNENSE EEE’JEIJ’\ILUJEEEEEE_L?'
BIEIZHBEEMLTNET,

BERDNADYRATFE)TA- T IOMLADEICEL oL ERGEZEDRELZRI L. BTLE
BMTRHYFEEA. RERDEDLIGEBZHLTOTVNED, T, EDLIBHYRTFEYT1- A2
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https://www.unpri.org/a-legal-framework-for-impact/japan-integrating-sustainability-goals-across-the-investment-industry/11429.article

NIPEHRRELTVEMIZEDT, BLDIEANE DO TEET L FIAE BERIAZAZT1LDIVT—
AUNDRER. EENEZDOBITEEETHLICABLEGE L RENAIRESNIBE | ZENEESL
S EREMBLENT—RICEVWTRFRICER DB ITRENEBTY (K12 MEEH () TIEK%E

RBOBBAZOT7FIEHRHERICEFTNTOELEAN),

AR GERND WERNBOLIENWEERT AL BETK HENDHLIRERN, Y RTT
EUTAIZTSRADEEEL-0F BFELERTHFAREEIHL T, REMNLGESRBDEKEIZE-ST
WBBRIC. RIADYOTNEEZAET . cOHE. EMEIOBENARENITITILDTHS. Mbut
for| T ANEEAT HEMNARETT . LALGENS, COFEITEWNTE, 7OMILNE—DORRBEROKE
RTHAHALIWMTHY . RERDEMORELZEMR T S LIIERELTHRETY . HERERDKRE
AEFRTHARTHICEVNTIE, ARBRERVSEELTWSEANLGYRTFE) T A2\ Ik- 42
FFIDOLARNVICEERTHIREMNEYSELHERONES ®

BRERN. BOORENTEMME]. THOLRERICKIERDED CIEMBHLEALTIbDIREIZES
T. HAEEITHLT, 3 TRITNIERI LN SI-THAIEILEB-LLIZEVSERBERICONT. &£
DEIMBEHETEDSTSTAITZRBMTEDNEVSMEL, B E K. BRER. TV SADEHIZLST,
BERDEREVERFDIEIZGATLES BIZIK. TV IMEYEFICEAT AR RHREE 1T, #EKREL
TRESATOEEAN . BERE. BB 7 F IR TEMUIzA /N IMEEDKSICHIE - EET
EWERFILTVWARFPTY , BEERS . AF2T—FovT  BERAOEEOVThEELTTHN, BE
RDEL2DEMZTHI S EE REDHIZA IS TIIERETT, Chid, IFHREPBLAMEDZIE I
BVTLRBDIENANRDERONET,

HAE EMTNINET, AVNIMREICEHT HIMREORFARLLELBL T, COTHFTOER O
ROFABFEHELTEIEEFTEL. BULET . F-. SHROIEH (F) M. HoWEF1TDHREE. %
BR. 7EIMNMFRETHITZEL, BETIENTESLS BRESATVAIHMEDS (VY- T L
RF HZENT. ChoDERHBRERRT =D D@BRAEINLEEHFHLES,

PRI /&, YRTF TN T71F R RVEFREICE T S L HBFEIZ DU TR LHL 2B S EFTHIGHE
BEFLTVET, HXDEHTTEDIFHE PR TEIEEL. REBRICET S Y THE Y T 1§88 DEF
PRY A DIEHIZEL TPRI (&, EH/TEXIET SEHNTEET,

EEFLETES5FE T www.unpri.org

15 From the Margins to the Mainstream: Assessment of the Impact Investment Sector and Opportunities to Engage Mainstream
Investors, A report by the World Economic Forum Investors Industries, September 2013, 26.

16 See, for example, Wendy Abt, ‘Almost Everything You Know About Impact Investing is Wrong’, Stanford Social Review, 18
December 2018.
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