A
NISHIMURA

& ASAHI N
N

1) PV P LAE 1ET RN(FU—BES
TLE EH

1 2\ MEGERRRDTZShD 7 I O—F L iENRRE

20255F1H22H

ERSSOERBHFR - NEERRABSE
N—hFr—HEL WX RA



HwEHBEM

AR RA

Akihisa Yamamoto
JA—bhF— | BR

M&A - J—7RL— bk
a.yamamoto@nishimura.com

| FEE

2007 HRAFEFEB(LLB)

2009 HRRERAFERAKRZFRR(D)

20205 The University of Michigan Law School(LLM)
20225 London Business School(MBA)

| #BE
20114F - PaN D SOEERSHEFIAF
2023% - BEEZEA ] Startup Impact BERSTS £E
2024% - —EEAR S — N7V I —SiEEkiRs EBS
SRT /)OI YV-ST AT RIAPFU-FES FE

| E=F— -8 - PE

TZF—  IMBAZKIDIRA > M (ERMABFARR). [TOBRBOIRA > M(E
RO 7 O ZUHE) R

HE [WILF AT ORI —REDREANS RIEREDEBR(ICDLTI
(EAAEREFESS). [HRCBIFZRXRRXRIJqv hcd—-—RL—-23>
DEACHETTUERRESR). 1>/ &FDIRIKI(FDSF Impact
Conference 2024)

HE  [RAEFEECTIRTFEVUT A KEZHDEROFEE (L) () (ERE
#HBIE). [ [ARF] TENDIMRAI(EDRERFES), FRE ISR
(UKLR)BAICKDAFUXD LIBFIEWIE(CEAY IME]. [ZHIH SRS
SO FU RO R RDOEHRE(CR Y DRTREFOME]. YXFFEVUFT+
BEE(CHTDB CorpsBaLFIEDFIRIT > )T MKBEDE R (CEFTZENRRD
B |FE(END SO -1 — XY —), [RILERBERI(BEER). [BEH5E
ERIFAER] (BEER) S

ERSDOMBA, IVEEOUEERIE, FHEAM. TI17«T7(F 22X JEABEER. BREMISEZSHEDRS. | |
HEBRIIG, 7O EX MGG O— bl — MINF R HEES. HEWIEE RN EEEFERICEH I IRREEE.
TEOYRTFEUT 1 DERRN S DOEBRHIREERR - /2 X##E, ESGIRED-1 >/ \U MEEZEOYRXTFINIT71F>

R AZIO BRI = NP YTEDY -2 v VI —TSAXIBEDTRTFEVT A BEDEBCENZANTND, ‘

RE— b7y ITOEERE. IPO. FRBERMDIZSHDHYIR— bEITD.

| IEIFDRTRREMARE
Bain Capital : £+ AJDREEFEE (2025)
Sakana Al : NVIDIAZSTEBIMEERNSDOELTE(2024). ERD) —F+ 2T H I\ Z—HBOESFIE(2024)
Heralbony : /CUADELEHR— M (2024)
Sagri : RE 7S T7ICHBIIBDH—AR T2y MIETOD 0 ME (2024)
NECHRWYWI X7 : NECICKBDTEEFEML (2024)
J\DZXO L KEEFEICKLDTEFaE (2024)
EAEBH : ENEOSHA —S 4 > BB DEVE (2024)
INPEX : ERICHT DA - RAHAFEDDHE (2024)
B Market Builder Japan : B Lab GlobaldOBEARLE= DRI (2024)
AT : V=)L - 12\ O b - J7 > REICEATIENDSITBHAERABRESE] (S 5 FERTHABRSEE)CETD
BHEECET U (2024)
MERHESS | PRIABROEEZZIFL I IRBEOEMECRT ETLAE(2024)
FHRY  fEFIERVT S0/ —RE(CE D IESHHERBRIFIN(2024), HRERSRZREUHIFIR(2024)
IESEESR AR —ILOZE4E  BRICHEITD MST 0> aFILBY—F T 7> RO (2024)
AHEFHATIE N TRIZEOTEFSML - 5580 (2023). ZSHZARTIVIADR A O I%RDEE(2022)
AREERE FTUWEBAEEEFIRSE | il/EARREICE T 2&REAE(2023)
RO =)L JU—=2A—20 : U—HOAVILRTILOENR(2023)
FEER | MRAHE(CKBIENRTE(2023)
HE : EREEDOSE(2023)
BRSHMUEZFEILKDIBBETRLIZ 2T G U AU T AL EDREICKBRTILEEADS A (2023)

ZZUFIRIT : D> LATOEUE(2022), HERY — X OENEME(2022 ) v
ZZUFIJ 1 F>2vIL - JIL—T7  IrERITORERS (CHESHEBEH/RINTEN(2022)

=EITUTIL  HA T VIL RDEE(2022) NISHIMURA
FADLERRT : T 7 1 XR—ILF « >0 ADEEFH6(2022) &ASAHI N
TOYD4H—X : BEEISEGIFADIPO(2021 )24 q



A 2\ MEGERRRDTZSHDESHR 7T O—FDHEE

> I7AF AL RHOESO7ZJO0—F
VA MEBDENAIED ORI (SEEEEDER S OBMELE) A
v RRNTSH5 4 ZOFRCEIFEE D#EH (EFLEHOIERE)

> BEYA RIS5SO7IO0—F

v SHOBR - FEER. BEAOREIDBZE (KASHLSOEAA
EEISERBOERSE)

v PBEEOA—FT—2vITDIEDHOBE (LiGEERIOFASE)

\\

RRDB A, HUfdD

\

‘
NISHIMURA

&ASAHI N
N



REAREDZ X5 DAL

A D

> A )\ DEFEDENAIED (FDEEE

v

v

AN MEEIT. IHEEUTCT—TEDHEENEIEEREREZR D DD, [t - BB R | DEIRE{F ‘
X F BINE (2024438 T+ > )0 NMEE (A IO NI 7A(F > R2)ICET ZEANIES])

KEERAEICHITAIZZETEEIEAN C(IZREPIREEDRBENFRZZEI(ICHWNCEDTHS
e, IEMEERTHDIUVATTEUSTAER (EDDITA2)\ORER)ZEEREITDIREN., Zit
EBEFEEBRENCERIETER0DON ?

o IHE(CYED. EAANIGEINZDME EICDIRND EDEEHNS., 1> )\ NSO IEAFEN
BRZEEIT D ElE. ESGOEREEREER. MEEBSE] (CHZSTRV) (2024F68FH LWEAETEDS
S5 RFHYA D NRUEITETE 2024F8ETHR])

o VY hA—F—(CHBVTIE. AT—0RILF—DEZPPESOEHEMICIES U THERIGES
([l BT EDEHGINKREICETDIURTFEUFTAIREZITOCE - BEXBSNB (202445
8AI7ty hA—F—TU>TTF)L))

BRENCRIBETEZTBREUT, ZEEEOENEE - EEEFEARNICEDRIDIREDEIRDDH ?

By MA—F—IRAEFEEOER/NSEEZIRL A 2/\D MYEZITA DERHE - FIEEZ=ZO

s ENNE N
NISHIMURA
&ASAHI N

N



NARITSDOF7 1 ADRHICAETTZH D # 7>

> RS2HUS3>OR MOER - FREEEDRE
v BAEICHNTA ) MEEET> TOKEEC, ZORF—L, RFIASTF—23> G
([CDULWTODEIR - DIFFEMNTD(TITHONTULRWES, FBRZDMCHIEL TSI —X
B RN ENSIBAR

v BAROZEFHEZRIIREUVESEICEDI SR AT —LAMKIEEESYIL>FTY R 71>
AED, YW RATIEEN. BMNICEBS U TEDLDIRAF—LANETN,. 1>2)T hDEIR
TP BIGEICENHERNS EDOXLDRFEZ RFAAFT—2 I3 2(CEEUVIADRE
N AR IDAYS AWK EUTEDIDSPRAFNELZ LWL EWVDTEERICDNTD
Zam (AP

v BITUTWDBHDN -y NI SO« AZSE(CUIENS. BAROHIE - ERE(CEIL
JEETIVEIRDAF— LA - ZRZERR L. TNIEEDWTCT S U7+« AZEHERTUNE
NRANTSOF74 RZEHFELUTVNKZEN. Y=Y hEEOTFREIGEEZSHDEE
HEIZ, FS2UO2 32X MERBT D ECDIRDDTFIRND? JFICXY— b
7Y TDOXART(E. BRIBFEDODRY— 7Y ITTS07 4 ADPRTHIGL TV IER, |
KIBRBDT S U7+« AMCZDEMICHEEB LTV ZENEZTND) NISHIMURA

&ASAHI N
N




NARITSDOF7 1 ADRHICAETTZH D # 7>

>

LHEIADFIAERRE (Hiet2r)

Journal of
Contents lists available at ScienceDirect

Journal of Financial Economics

journal homepage: www.elsevier.com/locate/jfec

Contracts with (Social) benefits: The implementation of 7))
impact investing’ G

Christopher Geczy?, Jessica S. Jeffers"*, David K. Musto®, Anne M. Tucker*

Wharton School of the University of Pennsylvania, 3620 Locust Walk, Philadelphia, PA 19104, United States
b Booth School of Business, University of Chicago, 5807 S. Woodlawn Ave, Chicago, IL 60637, United States
¢ College of Law, Georgia State University, 85 Park Place NE, Atlanta 30316, Georgia

ARTICLE INFO ABSTRACT

Article history:

Received 9 December 2019
Revised 22 April 2020

Accepted 13 May 2020
Available online 16 January 2021

We draw on new data and theory to examine how private market contracts adapt to serve
multiple goals, particularly the social-benefit goals that impact funds add to their financial
goals. Counter to the intuition from multitasking models (Holmstrom and Milgrom, 1991),
few impact funds tie compensation directly to impact, and most retain traditional financial
incentives. However, funds contract directly on impact in other ways and adjust aspects of
the contracts such as governance. In the cross-section of impact funds, those with higher
profit goals contract more tightly around both goals.
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1. Introduction

The last two decades have seen impact investing
emerge and rapidly grow as a sector of the private mar-
kets, exceeding 13,000 deals and $33 billion per year in
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ing this paper possible. We also thank Shawn Cole, Steve Kaplan, Adair
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tium, the Grunin Center for Social Impact & Enterprise, Berkeley Impact
Capital Managers, and WAPFIN; and seminar participants at the Univer-
sity of Chicago, the University of Miami, IFN, HEC, and LBS. Ari Conterato,
Tianshu Lyu and Philip Trammell provided excellent research assistance,
and we thank the Fama-Miller Center for support.
* Corresponding author.
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(DX. Musto), 4

edu (A.M. Tucker).
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2019.' The addition of a social-benefit goal alongside the
goal of financial performance sets impact investing apart
from conventional private equity (PE) or venture capital
(VC) investing.” For example, an impact fund might finance

' See "2019 Annual impact investor survey,” Global Impact Investing
Network (GIIN), 2019,

2 There is ongoing debate about the definition of impact investing (see,
eg. “The state and future of impact investing," Forbes, February 23,
2012), with some arguing that impact investment should require an out-
come that would not occur but for the investment [ie., “additionality”
(Brest et al., 2018)]. The GIIN outlines its own core principles of impact in-
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