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SOCIAL IMPACT INVESTMENT:
ITS ROLE AND PLACE IN THE INVESTMENT ECOSYSTEM OF A NATIONAL ECONOMY

Background. Over the last decade, Social Impact Investment (Sll) has significantly evolved as a response to growing
socio-economic challenges and increasing interest from both individual and institutional investors in achieving measurable social
outcomes. Governments worldwide have recognized the limitations of traditional subsidy-based approaches and are turning
toward innovative, market-based mechanisms that mobilize private capital to address pressing social needs.

Methods. This study employs a mixed-methods approach that includes a systematic literature review, analysis of relevant
policy and evaluation reports, and examination of statistical data. The geographic scope is primarily limited to the European Union.
To ensure analytical rigor, the study also applies methods of content analysis, synthesis of scientific literature, and market data
evaluation.

Results. The article offers a comprehensive definition of Sli, identifying its fundamental components. The authors argue
that for Sll to achieve its full potential, an ecosystem-based approach is essential. The paper conceptualizes the core elements of
the Sll ecosystem, including social needs, demand- and supply-side actors, and intermediaries operating within a supportive
environment. It further generalizes the principles governing their interactions, suggesting a paradigm shift in the development and
functioning of national investment ecosystems. This shift involves the emergence of new factors in investment environments, the
evolution of interaction models, and the formulation of new regulatory principles and policy instruments. The authors examine the
role of SlI within national investment frameworks, introducing an original model titled "The House of Sl — National Investment
Ecosystem Interaction Framework". This model serves as a comprehensive tool for organizing various types of investments and
stakeholder relations, as well as for assessing their efficiency, effectiveness, and socio-economic impact-both nationally and
globally. The article also evaluates the prospective contributions of Sll to achieving of the Sustainable Development Goals (SDGs)
and the expansion of Sll markets.

Conclusions. The findings indicate that while SIl markets vary across countries, there is a universal need for stronger
government engagement to support the development of robust and sustainable Sl frameworks. The study emphasizes that SlI,
through its integrative and impact-driven nature, has the potential to become a cornerstone of contemporary social and economic
policy, particularly in facilitating systemic change through investment.

Keywords: Investments, Investment Ecosystem, Social Impact Investment, House of Social Impact Investment, National

Investment Ecosystem Interaction Framework, Sustainable Development Goals.

Background

Social impact investment (Sll) is the provision of finance
to organizations addressing social needs with the explicit
expectation of a measurable social, as well as financial,
return. However, the emergence of Sl has made it possible
to take a novel approach towards social issues by
showcasing how investors may stand to gain from
addressing social needs (Bauer, & Smeets, 2015;
Hemerijck, 2017).

The United Kingdom, the United States, Australia, and
Canada are the countries most at the forefront of impact
investing: impact investing is proving to be fertile contexts
for building innovative public-private partnerships, in which
the savings obtained by the public sector in achieving the
social objective are shared between the public and private
sectors and are the source of investor returns (Arena et al.,
2015; Astor, Fransen, & Vothknecht, 2017; Bureau of
European Policy Advisers, 2010; Bouget et al., 2015;
Dhéret, & Fransen, 2017).

Literature review. In any case, the issue is becoming
increasingly difficult as newer and newer approaches are
needed to address social and economic challenges, and
public-private partnership models will need to be able to
finance, implement, and scale innovative solutions from the
bottom up in increasingly efficient ways Sl is rather new
initiative established as a response to the growing number
of investors and corporations are interested in coupling
financial returns with positive social, economic and
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environmental impacts (Pacelli, Pampurini & Quaranta,
2022; Vandenbroucke, 2017). In 2013 in London, UK at the
Social Impact Investment Forum (G8, 2013) there was
launched the Social Impact Investment Taskforce.

In line with global trends, the interest in the Sll in Europe
has been rapidly increasing over recent years. During the
last decade, societal problems have become more
numerous as well as complex, manifesting at the local,
national and global levels (OECD, 2015). Moreover, the
recent Covid-19 pandemic and the associated economic
crisis have had huge negative effects on the social wellbeing
of many citizens. While rapidly growing societal challenges
need to be addressed, given the limitations of public budget
and the shortcomings of the traditional welfare systems,
governments are finding it increasingly difficult to do so
(Bonoli, & Natali, 2012; Ferrera, & Maino, 2014; Maduro,
Pasi, & Misuraca, 2018; Warner, 2013; Westley, & Antadze,
2010). As a result, governments are seeking new ways of
tackling the major challenges of our time and SlI has the
potential to become an attractive solution (Bekker, 2017;
2022). So, it is quite clear, that Sl should take its particular
place in the overall investment ecosystem of a country.

Despite its growing relevance, a lot of potential Sl
stakeholders and policy makers have relatively little knowledge
about the idea and rationale behind the Sl approach.

There is also a lack of systematized information on
successful Sl market development policy initiatives
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implemented at the EU or Member State level. Finally, it
remains to be seen how the growing popularity of the SlI
approach will be affected by the turbulence in the financial
markets resulting from the Covid-19 pandemic
(Mackeviciaté et al., 2020).

Also, there is a gap in defining the place and the role of
Sll in the investment ecosystem of a national economy.

The aim of the article: this study is devoted to defining
of Sl ecosystem and addresses its place in the overall
investment ecosystem of a national economy. This study
aims to provide a good understanding of what SlI is; the
defining Sl ecosystem; the potential of Sl in terms of
achieving the SDGs; and evaluating the place and the role
of Sll in the investment ecosystem of a national economy.

Methods

This article is based on a critical assessment of key
research studies and publicly available data on the subject
and review of findings and recommendations from relevant
evaluation reports. The geographical focus of this analysis
is generally limited to the EU countries. The methodological
approach combines three data collection methods: literature
review, an analysis of relevant reports, as well as of
statistical data. Also, the methods of scientific content-
analysis, synthesis of scientific data, and market data
analysis were used.

Results

From the analysis carried out, it is clear that Sll has
evolved over the past decade as the result of a number of
factors, including a growing interest by individual and
institutional investors in tackling social issues and the
tremendous social and economic challenges emphasized by
the recent economic crisis. Governments are seeking more
effective ways to address these increasing challenges and
recognize that novel approaches are needed. They can
provide models for leveraging existing capital using market-
based approaches with the potential to have a greater
impact. Sll can also catalyze additional capital flows into

Social Impact Internationally

Impact Measurement

Profit Orientation

developing economies, critical to the current high-level
dialogue on Financing for Development and the
development of the new Sustainable Development Goals
(OECD, 2017).

In this connection there appear three types of "needs" to
be defined and discussed: first, the need to build a global
social impact investment community that is collaborative
and open to new actors; second, the need to create common
frameworks to understand the potential of the market and
move towards standardization in impact measurement;
third, the need to develop and share best practice, both in
governmental policy and more broadly amongst market
actors (G8, 2013).

All these "needs" disclose the essence and the structure
of the SlI ecosystem. In this context, the paper is structured
as follows: the first section deals with what Sll is and, as a
consequence, it will address the definition of what are the
key elements of Sll ecosystem and which are principles of
their interrelation; then there will be the analyses of the place
and the role of Sll in the investment ecosystem of a national
economy; the last section covers the actual future impacts
of Slls in terms of achieving the SDGs and developing
markets for Slls and focuses on the need for more crucial
targeted government intervention to foster the development
of the SSI market.

Defining Sll ecosystem. At the very beginning we need
to highlight that SlI it's not only about achieving social
effects: they aim to create a measurable impact based on
how those needs are addressed and how that action
generates financial returns. This statement is very important
from the standpoint of how this type of investment could be
attractive for every type of investor and how they can receive
and redistribute their income (returns on investments) as
well as how they (or/and companies) can build and
implement their investment strategies based on Sll in the
line of achieving SDG/ESG aims. The key elements of SlI
are given in Fig. 1.

= creation of a positive impact by addressingsocial needs (z.g.
unzmployment, healthcare, child care is the main objective of Sll)

= the impac: of the intended socizal change needs to ke measurable and
monitored during the entire cycle of investment

* the money loanzd orinvested into addressing social nzeds is expected
to generate a financial return

Fig. 1. The key elements of Sli

Source: compiled by authors based on (G8, 2013).

As we can see social impact investment is the use of money
to generate both social and financial returns, offering a way to
help social organizations access suitable financing and improve
their ability to deliver impact. Until now, investments have been
made taking two variables into consideration: risk and return (in
terms of financial return). These variables tend to move in the
same direction (i.e. when the risk increases, so does the return
required by investors).

Social impact investment is about adding a new variable
in the investment decisions: impact, defined as the creation
of value for society. From this perspective, the correlation
between variables does not have to be negative - the impact
and the financial returns are not mutually exclusive.

Moreover, the investor may accept a lower return given
the expected impact and risk, which may only cover inflation,
or may even take a financial loss in exchange for high
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impact. In some contexts, time plays an important role, since
in the long run some social impact investments are even
more profitable than traditional commercial ones (GIIN,
2017; Maduro, Pasi, & Misuraca, 2018).

According to the G8 Social Impact Investment Taskforce
(G8, 2014), Social impact investment can also add value to
the classic and mainstream portfolio by including impact
investments exits across all asset classes and not
representing one asset class on its own.

Indeed, modernizing countries welfare systems to make
them more sustainable, and investing in people's current
and future capacities throughout their lives while maintaining
adequate levels of social protection seem to be fundamental
not only to building fairer economies but also to fostering
competitiveness and reigniting long-term growth.
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To meet this ambitious goal, also considering the fiscal
constraints and demographic challenges still facing most
countries, it is necessary to use available resources more
efficiently and effectively. This means simplifying and better
targeting social policies, working to integrate services
across levels of governments and areas of intervention,
avoiding duplication and the proliferation of benefits and
promoting instead a person-centered approach (Maduro,
Pasi, & Misuraca, 2018).

For this investment to be effective it is required to take an
ecosystem approach, with the aim to prepare any national
economy to successfully implementation of Sll and to confront
rated risks rather than simply "repairing" the consequences
afterwards through the disbursement of subsidies. In this
connection it is reasonable to generalize the elements of the
social impact investment ecosystem (Fig. 2).

SOCIAL NEEDS
Ageing, disability, health, children and families,
public order and safety, (affordable) housing, unemployment

DEMAND-SIDE ACTORS
v’ Social companies

v NPOs

v SPOs

v' Profit with purpose
businesses

v Cooperatives

v CDFls

v Funds

INTERMEDIARIES

Transactions and Instruments

v' Social (incl. investment
wholesale) banks

v’ Social Exchanges

SUPPLY-SIDE ACTORS
v’ Governments
v Foundations
v Institutional investors
v HNWI & family officers
v Retail

ENABLING ENVIRONMENT
v' Social systems

v Tax laws

v' Regulatory environment
v' Financial market development

Fig. 2. Social Impact Investment Ecosystem

Source: combined by authors based on (G8, 2013; OECD, 2017).

Social impact investment brings together a diverse group
of actors with different goals, expectations and ways of
working: while roles may overlap, actors must play to their
strengths to encourage market growth.

The driving force behind Sll is the desire to address
social needs. Capital providers (i.e. investors) are on the
supply side of the Sll ecosystem (OECD, 2019). This side
includes all of the entities or independent actors that provide
financing. Investors may come either from the public or
private sector. Investment targets (investees) are located on
the demand side of the SlI ecosystem (World Economic
Forum, 2013).

For supply-side actors, this meant investing money and
resources in social ventures in a way that would meets
investors' capital and risk profile and would be appropriate
to the development stage of the social venture as well as
providing tax incentives, guarantees or subsidies, and/or co-
investing in Sll funds. For demand-side actors, it meant
finding new models to deliver impact and new markets for
social ventures, and supporting social delivery organizations
through technical assistance, investment readiness
programs, procurement and other initiatives. However,
access to finance remains a key issue for such entities
because they are seen as high-risk clients that investors are
reluctant to invest in (IFISE, 2019). Investors may provide
capital directly to investees and, thus, receive direct financial
returns (Maduro, Pasi, & Misuraca, 2018).
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For enabling actors, it meant taking action to help build
the market ecosystem: addressing regulatory issues, such
as legal structures. Intermediaries are entities and
independent actors that link or provide support to supply-
and demand-side actors of the Sl ecosystem. Depending
on their function, they may be labelled as financial or
capacity-building entities and, de facto, they are ‘the
Economic Forum, 2013).

And, finally, SII ecosystem development: creating
intermediaries such as wholesale banks, exchanges or
other channels to facilitate links between supply and
demand for Sll. We have to highlight that collaboration is
crucial for ensuring that these roles are complementary and
the new actors and new regions will drive market growth: to
grow a global market, there is a need to be open to new
actors both within domestic markets and in new countries
(G8, 2013; OECD, 2017).

The place and role of Sl in the investment
ecosystem of a national economy. To facilitate innovative
and effective development and growth of a national
economy all the above outcomes are to be implemented in
the overall investment ecosystem of a national economy.
This, in turn, reflects in a new paradigm of development and
interrelations in national investment ecosystems through
forming new factors in investment environments and
definitely other interaction models, as well as the regulative
principles to be introduced and policies to be developed. The
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other transformation process we can observe is the forming
of new investment markets, financial instruments and assets
with other characteristics and definitely new type of impact-
element in national investment ecosystems. This is reflected
in the shift from "red" to "blue oceans" in investment markets
and trading/investing techniques (Bulkot, 2022a).

In this relation it is important to define the framework for
efficient introduction and interaction of SlIl and overall
investment ecosystem of a national economy. This could be
implemented based on the Impact Standards for Financing
Sustainable Development (IS-FSD) jointly developed by
OECD and UNDP (OECD, & UNDP, 2021).

As is known, the IS-FSD help to make high-level impact
management principles actionable, and guide the choice of
which frameworks, methodologies and tools should be used

to accurately measure and manage impact. They embed the
IMP shared norms and provide an operating system for the
application of existing tools and frameworks, including
metrics, taxonomies and reporting. Impact Standards for
Financing Sustainable Development include 4 groups of
standards (OECD, & UNDP, 2021):

1. Impact strategy.

2. Impact management approach.

3. Transparency and accountability.

4. Governance.

Based on combining above-mentioned elements of SlI
ecosystem with IS-FSD and applying them to the investment
ecosystem of a national economy we can assume the
following linkages (incoming and outcoming streams) within
the national investment framework (Fig. 3).

HIGH LEVEL PRINCIPLES
(both positive social outcome and financial return along
with positive impact on economic growth, people and planet)

Investment Market Infrastructure

Financial
instruments

,\ MANAGEMENTI\

Companies

STRATEGY

Development
finance

/ APPROACH /

TRANSPARENCY GOVERNANCE

Private equity
funds and
households

Sustainable Stock Exchanges

Impact management tools
(metrics, taxonomies, valuation models, benchmarking)

Internal disclosure
(internal actors interaction, standards, listing requirements, regulation, reporting)

External disclosure
(interaction with external actors, governments, investment environment,
external stakeholders)

Fig. 3. The House of Sll — National Investment Ecosystem Interaction Framework
Source: own elaboration based on (Bulkot, 2022b; OECD, & UNDP, 2021).

This conceptual "House" could be used for arrangement
(ordering) all excitant types of investments and related
relations, as well as tools for measurement of their
efficiency, effectiveness and impact on the national
economy in particular and in the global dimension as well.

Practical appliance. For all the reasons explained
above and because of the postulate that investment markets
provide the entire global economy with financial liquidity, it
is important to understand how new investment
infrastructure will work and in what direction it will develop.

The potential of Sl in terms of achieving the SDGs

Impact investing contributes to solving the world's biggest
problems, which are well-framed by the United Nations'
Sustainable Development Goals (SDGs) and because
systemic challenges require integrated solutions, impact
investments often relate to more than one SDG SDG (Fig. 4).
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All 17 SDGs are addressed in the aggregated T100
portfolios, but this briefing focuses on five SDGs that
account for more than 60% of the invested capital - SDG 11:
Sustainable Cities and Communities, SDG 7: Affordable and
Clean Energy, SDG 3: Good Health, SDG 2: Zero Hunger,
and SDG 12: Responsible Consumption and Production.

While the data show investments across asset classes for
these five SDGs as a group, it's clear that each goal provides
distinctive opportunities. Private equity, for instance, is the most
common investment in SDG 12 and SDG 7, while public equity
is the top asset class in SDG 3, reflecting the scale of
healthcare solutions, on the contrary, real assets dominate in
SDG 11 and SDG 2, where fundamental needs such as land
acquisition for sustainable agriculture require more patient
capital (Parziale et al., 2019).
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.ﬂ SDG 5 Gender Equality

L3 SDG 8 Decent Work and Economic Growth \

\

B3 soc 4 uality Education
m SDE 1 No Poverty

m SDG 9 Industry Innovation and Infrastructure

I 06 6 Clean Water and Sanitation

IEEH 5o 13 Climate Action

\

m SDE 12 Responsible Consumption and Production I

SDG 2 Zero Hunger /

[EE3 506 3 Good Health /

\\\\\\\l

d Inequalities m

SDG 14 Life Below Water

SDG 15 Life on Land .ﬂ

SIJE 16 Peace Justice and Strong Instltutmnsm

SDG 10 Red

SDG 11 Sustainable Cities and Communities

SDG 7 Affordable and Clean Energy

\ SDG 17 Partnerships for the Gnalsm

Fig. 4. SDGs and Impact Investment Distribution

Source: (Parziale et al., 2019).

Achieving the Sustainable Development Goals is not just
about financing but also:

o shifting where the financing is going (ensure financing
is going where it is needed most and that no one is left
behind; focus on engaging local investors to build
sustainable financing markets; transition from concessional
finance to commercial sustainability),

¢ innovating new approaches (catalyze innovation and
experimentation in addressing social, environmental and
economic challenges; develop an ecosystem of actors that
promotes innovation; recognize the role of the public sector
in scaling pilots that are working),

e addressing data gaps (facilitate transparent,
standardized and interoperable data sharing; ensure
funding of data infrastructure; develop a framework and
coordinate approaches for assessing impact) and

¢ putting the right policies in place (require the ex-post
assessment outcomes of policy initiatives; ensure that
impact represents a substantive commitment between the
public and private sector; leverage development co-
operation as a vector for policy transfer) (OECD, 2019).

120,000

100,000

80,000

60,000

Investments inmillion euros

40,000

20.000

0

201

20,269
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SII market development

There is growing evidence that impact investments can
be impactful and generate financial returns (Busch, Bauer,
& Orlitzky, 2016; De la Porte, & Natali, 2018). A recent study
by JP Morgan found that impact investments outperformed
traditional investments in the first quarter of 2020 and
estimates a prospective growth in Slls between $400 and
$100 billion by 2025. They also found that the expected
returns of many existing social impact investments in
emerging markets fall largely in the 8-11.9 % bracket for
debt investments, and the 20-24.9 % bracket for equity. This
compares to developed market return expectations of 5-7.9 %
and 15-19.9 % in debt and equity respectively (O'Donohoe,
Leijonhufvud, & Saltuk, 2010).

The impact investing market is still relatively small, but it
is growing rapidly. In 2017, impact investing was estimated
to be a $228 billion market. The World Economic Forum
reports a potential growth of 60% per year in the time span
of 2013-2020 (World Economic Forum, 2013).

To illustrate this fact, in 2017, the SII market in nominal
terms was over 12 times larger than it had been in 2011 SDG
(Fig. 5).

108,575

2015 2007

Fig. 5. Value of impact investing by high-net-worth individuals in European ethical investments (SRI)
market from 2011 to 2017 (in million euros)

Source: (Statista, 2018).
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This is expected to grow to $1 ftrillion by 2025.
Furthermore, a study by Bain & Company found that impact
investments have the potential to generate higher risk-
adjusted returns than traditional investments. The growth of
impact investing has been driven by increasing interest from
individuals, institutions, and governments (78 Impact
Investing Firms You Should Know, 2024).

Eurosif

108.6

bn €

The impact investing markets thus varies greatly from
country to country (Fig. 6). The lack of reliable statistical data
on the impact investing market in Europe is a known
weakness. The exact size of the impact investing market is
thus hard to estimate.

EVPA GIIN

o o

1.8

bn € bn €

Fig. 6. Size of Sll market accordingly different estimations
Source: (Impact Investment Landscape in Europe, https://impactdatabase.eu/read/).

Moreover, the social impact investment local markets
have different shapes, which are the result of their social
economy landscape and social needs, financial markets
sophistication and scale, public sector commissioning
culture and policy-making processes.

However, before digging into national and sub-national
social impact investment ecosystems, it is worth to recalling
some of the financial instruments currently most used or
emerging in this field: the analytical framework considers
therefore three broad and general criteria, each of them
corresponding to a different element of a social impact
investment market (Maduro, Pasi, & Misuraca, 2018;
Mackevicidte et al., 2020):

1) Market Infrastructure, triggering an enabling policy
environment for social enterprise and social innovation to grow;

2) Demand Side, having a healthy ecosystem to support
social service providers and a vibrant and organized set of
social service providers;

3) Supply Side, the availability of impact-driven capital
that provides the investment flow needed to fuel the local
ecosystem.

Despite significant progress, the EU Sl market has not yet
achieved its full potential. The maturity level of the SIl market
remains low in most EU Member States — in 4/5 of the EU it
is considered to be at its 'incipient' or 'infant' stages (Maduro,
Pasi, & Misuraca, 2018). Eurosif interprets Sll as only one
type of socially responsible investment. According to them,
only around 0.5% of all socially responsible investments in the
EU belong to the SII market. Furthermore, the European SlI
market lags far behind such markets in the U.S. and Canada.
Currently, 58% of all investors are situated in North America
and only 21% of investors of the overall €458 billion market
are based in Europeb5. Furthermore, there are significant
differences within the EU.

In many countries, Sll is still a relatively new approach.
Thus, intervention by governments is needed in order to
foster a rapid development of the Sl market (Mudaliar,
Bass, & Dithrich, 2019; OECD, 2019).

The reasons would seem to be as follows.

First, an absolute majority (over 80%) of the initiatives
are domestic, i.e. they target national Sll ecosystems.
International or cross-border initiatives (i.e. targeted at
several countries at once) remain scarce (OECD, 2019).
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Second, a majority of successful initiatives are
implemented in countries with the most mature Sl markets,
and that there are very few initiatives implemented in CEE
and other countries with the least mature Sl markets.

Third, policy instruments targeted at the supply side of
the SII market dominate over instruments targeted at the
demand side or intermediaries.

Fourth, instruments targeted at or working as supply-
side mechanisms are highly reliant on a government's power
to grant financial resources

Fifth, regarding the role of governments in the process
of Sl market development, it seems that governments are
most likely to act as Sl Market Participants. They relatively
often take on the role of supply side actors and provide
investment capital.

Sixth, the Covid-19 pandemic has had a significant effect
on the SII market facilitating the entities to pay more
attention to Sl (GIIN, 2020a; GIIN, 2020b; Mackeviciaté
et al., 2020; Stauffenberg, 2020).

Discussion and conclusions

The dominant feeling in the last period would seem to be
uncertainty; an uncertainty of political, economic, and
financial markets grappling with the assessment of more or
less pervasive changes to the global economy.

This uncertainty is inevitably reflected in the investment
choices of savers, but even more so in those of institutional
investors. If traditional asset classes present changing
scenarios and thus complicate their financial assessment,
portfolios generally tend to veer toward more liquid, less
risky and, consequently, less profitable exposures.

Here, then, is where the uncertain scenario somehow
requires that new sources of return be sought in
alternative markets in a fashion that improves the
investor's risk-return profile.

Pension funds and banking foundations, as well as
savers and consumers, are therefore showing, an
increasing interest in investment strategies that apply
sustainable and ESG-conscious selection criteria. If,
moreover, it is the members themselves who are beginning
to demand accountability for how and toward which financial
areas their contributions are invested, evidently sustainable
investment instruments are also beginning to find more and
more space in the portfolios of the Institutions.
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However, it is not only investors who look at environmental
protection, virtuous governance, and possible positive social
impacts. For asset managers too assets committed to socially
responsible investments are growing too.

While this sustainability approach should not be
confused with so-called "ethical finance" -which seems to
evoke moral concepts almost as opposed to profit-seeking-
the integration of ftraditional financial analysis with
constraints based on ESG parameters, SRI strategies and
social impact investing (Sll) undoubtedly makes portfolios
perform better in the long run.

The time is therefore ripe for a change of approach in
which a certain traditional finance gives way to new and
responsible one. Private welfare and institutional investors
then have the opportunity to combine profitability of their
assets and social spillovers projected increasingly toward a
national dimension.

In a context where there will be an increasing need for
virtuous and conscious behavior, generating socio-
economic benefits and spillovers for the entire community
seems to be precisely the only perspective that governments
and institutional investors should have for the foreseeable
future for the foreseeable future.

Authors’ contribution: Oksana Bulkot — conceptualization,
literature review, analysis of statistical data, empirical research, the
concept of "The House of Sll — National Investment Ecosystem
Interaction Framework", a draft of the research, editing, and
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research, draft of the research, reviewing and editing.
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COLIANBHI IMMAKT IHBECTMLY: )
POJb | MICLIE B IHBECTULIHIN EKOCUCTEMI HALIOHANBHOI EKOHOMIKU

B cTyn. lpomsizcom ocmaHHbo20 Aecsamunimmsi coyianbHi imnakm iHeecmuuyii (Cll) 3asHanu cymmeeux mpaHcgopmauiti y eidnoeidb Ha 3a-
20cmpeHHs coyianbHO-eKOHOMIYHUX 8UKJIIUKie i 3pocmaHHs1 iHmepecy sik 3 60Ky iHOugidyanbHuUX, mak i iHcmumyuyiliHux iHeecmopie Ao docsi2HeHHs
suMiprogaHux colyianbHux pesynbmamie. Ypsidu ece Yacmiwe eau3Halomb 06MexeHHsI mpaduyiliHux nidxodie Ha ocHoei domauyill i 38epmarombcsi
0do iHHoBayiliHUX PUHKOBUX MeXxaHi3mie, 30amHux Mobinizyeamu npueamuulii kKaniman 0ns1 po3e'A3aHHA aKmyasbHUX CycninbHUX npobnem.

MeToaun. Cmamms rpyHmyemscsi Ha KPUMUYHOMY aHani3i K/1r4o8UX HayKoeux OOCJiOKeHb i 3a2asibHOOOCMYynHUX 0aHuX i3 eionoeidHoi
memamuku, a MaKo) Ha aHasi3i eucHoekie i pekomeHOayili, cpopmynboeaHuUX y pesie8aHMHUX OUiHOYHUX 38imax. eozpacghiyHa crnpsimosaHicmb
aHanisy nepesaxHo obMexeHa KpaiHamu €eponelicbko2o Coro3y. MemodosnoziyHuli nidxi0 noedHye mpu ocHoeHi Memodu 36opy daHux: 021510 Ha-
yKoeoi nimepamypu, aHani3 8ionoeiOHux aHanimuyHux i monimuYyHux 3eimie, a makox cmamucmuyHux daHux. Kpim moeao, 3acmocoeaHo memodu
HayKoe020 KOHMeHmM-aHarsily, cuHme3y Haykoeoi iHghopmayil ma aHanisy puHkoeux 0aHuXx.

Pe3ynbTaTtun. HadaHo susHayeHHsi MOHSAMMS coyiasibHUX iMnakm iHeecmuuyili ma oKpecs1eHo ixHi Kitoyosi cknadoei: coyianbHa opieHma-
yisi, eumiproeaHHs1 ennuey U opieHmauis Ha npubymok. Aemopu o6rpyHmoeyroms Heob6xiOHicmb ekocucmeMHO20 Nnidxody Onsi egheKmueHol pe-
anizayjii Cll Ha HayioHanbHOMY pieHi, NiGKpecIr YU 8axueicmb y3200)XeHHS1 coyianbHUXx nompeb6 i3 dieto nonumy ma npPono3uyil, a Mako posnto
nocepedHukie y cnpussmnueomy cepedosuui. 3anponoHoe8aHo KoHyenmyasnbHy mModens: "ByduHok Cll — modenb e3aemodii iHeecmuyiiliHoi ekocu-
cmeMu HauyjioHanbHOi eKOHOMIKU", sika 00380JIsie cucmemMamu3yeamu munu iHeecmuuyili, 83a€MO8iOHOCUHU MiX y4YacHUKaMu PUHKy U iHcmpymeHmu
oyiHroeaHHs e¢hekmusHocmi, pe3ysibmamueHocmi ma ensiuey Ha HauyioHasbHY eKOHOMIKY i 2r106anbHuli po3eumok. lpoaHanizoeaHo nomeHyian Cll
Yy KkoHmekcmi docsicHeHHs1 Ljineli cmanozo po3eumky ma po3wupeHHs1 PUHKY coyianbHux iHeecmuuyid.

BucHoBEKU. Hessaxaroyu Ha eapiamueHicmb puHKie coyiasibHO20 iHeecmyeaHHs 8 pPi3HUX KpaiHax, pe3ysibmamu OocJliOeHHs 3aceidyy-
romb yHigepcanbHy nompeby e akmueHoMy OepxKagHOMYy empy4aHHi Onsi pozeumky cmilikux i Macwma6boeaHux cucmem Cll. Aemopu doxodsimb
BUCHOBKY, W0 coyianbHi iMnakm iHeecmuuyii 3aedsiku ceoili iHmezpamueHil i pe3ynbLmamoopieHmosaHili npupodi MoXymb crmamu 0CHO80H0 cy4ac-
HoT coyiasibHO-eKOHOMIYHOI MonimukKu, cnpsimoeaHoi Ha O0CsI2HEeHHSI CUCMEMHUX 3MiH 3a 00MOMO200 iHeecmyeaHHs.

Knwo4yoBi cnoBa: iHeecmuyiiiHa disnbHicmb, iHeecmuyiliHa ekocucmema, coyianbHi imnakm iHeecmuuyii, "6yOuHOK" coyianbHuXx iMmnakm
iHeecmuuyit, modenb e3aemodii iHeecmuyiliHol ekocucmemMu HayioHanbLHOi eKOHOMIKU, Yinli cmaso20 po3eumky.

ABTOpM 3a8BNSIOTb NPO BiACYTHICTb KOHMIKTY iHTepeciB. CnoHcopy He Gpanu y4acTi B po3po6neHHi AocnimKkeHHs; y 36opi, aHanisi un
iHTepnpeTaLii AaHVX; y HAaNUCaHHi PyKOMuCy; B pilLeHHi Mpo nybrnikavito pe3ynbTaris.
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