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 DESCRIPTION  
 

This course will focus on the means and methods of finance applied to social, economic, and 
environmental challenges facing developing economies.   Financial innovations give rise to new 
intermediaries (e.g., community venture capital, permanent capital facilities, revolving loan funds, social 
investment banks, business development companies, venture investment trusts, etc.), new types of 
instruments (e.g., blended finance structured finance, microfinance, social, environmental and 
development impact bonds, green bonds, diaspora bonds, catastrophic risk bonds, royalty trusts, 
community investment notes, and risk pooling finance mechanisms and facilities), and new services, 
platforms or techniques (e.g.,  ETFs, impact investing, public-private partnerships, financial intermediary 
facilities, international finance facility for immunization, product development partnerships, value-chain 
financing) to create jobs, build communities, and enable capital formation and economic growth.  
 
OBJECTIVES 

 
These sessions will survey the application of innovative financing emerging through new products and 
services, new processes and operations and organizational forms in addressing problems as diverse as 
entrepreneurial finance, renewable energy, environmental finance, global health, accelerating medical 
solutions, regional development, affordable housing, urban revitalization and infrastructure. Through case 
studies and reviews of financial policies, programs and product innovation, students will discover why 
capital structure matters in aligning diverse interests into new business models for sustainable social and 
economic change.   Students will work through problem sets for innovative financing structures for 
development projects and enterprises.  Students will acquire and apply data gathering, economic, and 
financial analytical skills to identify specific market failures in developing economies enabling them to 
apply appropriate financial tools to bridge capital gaps for project and enterprise finance.  This would 
include the ability to identify innovation-led growth targets (e.g., increased crop yields, reduction of 
disease incidence, lower credit access costs), choose a coherent, time and risk-balanced portfolio of 
development initiatives required to meet a measurable and tangible development target (e.g., prevention, 
diagnostics, treatment for global health; job creation and sustainable income and wealth formation); 
differentiate business, market and technological opportunities for a development target (e.g., on-grid, off-
grid, and/or undergrid renewable energy); evolve, accelerate, extend and scale sustainable development 
business models; and identify criteria for replication (capitalizing external networks, motivate and reward 
repeating, positive-sum economic development strategies).  We will discover why capital structure 
matters in aligning diverse interests into new business models for social and economic change to address 

mailto:glenn@jerusaleminstitute.org.il
https://goo.gl/maps/dhHM5HAaqHN66XTT7
mailto:glenn@jerusaleminstitute.org.il
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Sustainable Development Goals for 2030. Students will research practical applications to financing 
challenges for economic development.  
  
REQUIREMENTS:    
 
All readings are required. Together with attendance at the lectures and participation in structured 
discussions they will provide students with a tool kit to develop a concise proposal focused on financing 
a targeted development impact (the course’s final project).  This end of semester project will be a 
proposal for the application of an innovative finance product(s) to a project or program that would target a 
specific sector (agriculture/food, health, energy, or environmental), geography (developing/frontier 
economy); and/or technology transfer or development application related to the UN’s sustainable 
development goals.  This will require a description of the proposed project or program, milestones, project 
targets, outputs, inputs (including financial, technology and intellectual property inputs), identification and 
quantification of social, economic and/or environmental outcomes, proposed capital structure, sources 
and uses of funds and a targeted range of return on investment and social/environmental impact 
(including identification of potential avoided costs).  This would include the identification of specific 
financial tools (bonds, notes, guarantees and credit enhancement, grants, performance based contracts, 
revolving loan funds or structured finance product, etc.) and how they might be applied to serve the 
development target. 
 
Themes for these project proposals would include increasing food and agriculture  (agricultural 
productivity, improve food quality and sustainability), global health (including diagnostics, primary care 
and community projects, treatment modalities and preventive medicine; bio based and sustainable 
solutions), energy (low carbon projects and climate change adaptation), and environmental finance  
(sustainable water, land and forest management, conservation and ecosystem services, biodiversity, 
drought prevention, carbon projects, etc.).  Projects could include: 
 

• SME finance for enterprise development (compare and contrast specific private equity, revolving loan 
fund models, structured finance solution etc.); 

• Environmental or energy infrastructure (use modern finance mechanisms such as risk pooling and risk 
transfer to create climate response systems to protect food security, technology transfer for water 
technology, water quality/recycling, distributed water treatment and production or on-grid, off-grid, or 
under-grid renewable energy project);  

• Agricultural or food innovation (plant or soil science technology innovations, post-harvest, or supply 
chain finance models utilizing agricultural pull-mechanisms);  

• Global health innovation (development impact bond, product development partnership, advanced 
market commitment applied to a vaccine, treatment modality, or preventive measure).   

 
These project proposals would address a prospective practical development project and explicate the 
deployment of a development finance innovation.    
 
The project proposal would address how innovative finance could design a capital structure for a project 
or development target that mobilizes:   
 
1) new pools of private and public revenue streams;  
 
2) new revenues options (e.g., tax, charges, fees, bond sales);  
 
3) new incentives (frontloading and debt-based instruments, philanthropic/government guarantees, 
public-private partnerships, insurance, and other market-based mechanisms).    
 

http://www.un.org/sustainabledevelopment/sustainable-development-goals/
https://sustainabledevelopment.un.org/
https://sustainabledevelopment.un.org/
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These projects can be completed as individual (or teams of two reflecting the team members’ increased 
level of effort to meet this assignment’s objective). 

 
Guidelines and an example of such a project implementation proposal will be discussed in the first class 
on October 21. 
 
Through the projects, students will demonstrate their ability to: 
 

• Design and construct an innovative finance application (for either a proof of concept or beta site project) 
in a developing economy; 

• Measure, analyze and report development impacts of an innovative finance project; 

• Identify and develop how a development impact investment would benefit and expand capital access 
through the creative use of innovative financing tools; 

• Assist a high-impact project to access flexible market and below-market financial tools; 

• Identify how to structure the transaction and identify potential interested partners with aligned interests in 
the proposed project. 

 
Assessment: 
 

• Class discussion and presentation:  35% 

• Final Project Implemenation Plan:   65% 
 

EVALUATION 
 

1) Final paper-Project Implementation Proposal  
 

Requirements:  
 

- Students are requested to choose a topic and submit a one-page outline prior class on 
(November 25) 

- Upon approval of the topic and the outline, students are required to compose 15-20 pages 
(double-spaced) and submit the final paper no later than (January 29). 

- Late papers will not be accepted. 
- The project implementation plan will be based on diagnostic questions the students wish to 

pursue focused upon a related to one more specific Sustainable Development Goals related to 
specific impact measurements. 

- Their project will need to address the following questions: 
1. What are the financial bottlenecks for the SDG challenges? 
2. Why isn’t funding availabity?  Does the market work? 
3. If not, why not? 
4. Who could fund and what do they care about? 
5. What financial tools can help catalyze that funding through a development capital 

structure stack or design? 
 

Additional questions that will need to be addressed in each project implementation proposal 
would also include: 
 

1. Project:  What is the project proposing to do? 
2. Opportunity:  What need is it meeting?  Who is interested in the success of this 

project?  Who are the stakeholders? 
3. Team:  Who is doing it?  What is their experience, expertise, roles? 
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4. Market:  Who is the customer?  What are the marketing channels to reach the 
customer?   

5. Costs:  How much does it cost to build?  To operate? 
6. Capital Structure:  How will it be financed?  By whom and under what terms and 

conditions?  What are the returns to each investor? 
7. Plan:  What is the workplan and milestones? 
8. Risks:  What are the risks and how will the risks be mitigated? 
9. Outcomes:  What are the outcomes and how will they be measured? 

 
Students will need to address these issues in their proposal: 

• Different innovative financing tools and resulting instruments for potential impact investments; 

• Methods of risk mitigation; 

• Different models for structuring impact investment funds, blended finance models and capital 
structures, and pooled-securities to develop the financing pipeline; 

• Examine use of catalytic first loss models, grants, loans, equity, etc. tht can be moblize for 
impact enterprise and project finance addressing development goals. 

• Creative ways to target small and middle-size enterprises and projects through pooled 
securities, revolving loan facilities, fintech, and alternative risk assessment and management 
models. 

 
These project implementation proposals could be considered for possible Fieldwork fellowships 
applications by eligible students at the Milken Innovation Center in conjunction with the Blum Lab 
for Developing Economies at the Jerusalem Institute or existing development finance field sites 
by other partners in the field in Africa, India, or Latin America as part of our ongoing collaboration 
between UC-Berkeley and the Jerusalem Institute-Milken Innovation Center/Hebrew University of 
Jerusalem School of Business Development Finance Practice Program. 

 
2) Final paper (65%) 

 
Requirements:  

- Students are requested to choose a topic and submit a one-page outline in class on  November 
25, 2020.Upon approval of the topic and the outline, students are required to compose 15-20 
pages (double-spaced) and submit the final paper no later than January 29, 2021. 

- Late papers will not be accepted, except under exceptional circumstances. 
- The project implementation plan will be based on diagnostic questions the students wish to 

pursue focused upon a related to one more specific Sustainable Development Goals related to 
specific impact measurements. 

- Their project will need to address the following questions: 
1. What are the financial bottlenecks for the SDG challenges? 
2. Why isn’t funding availabity?  Does the market work? 
3. If not, why not? 
4. Who could fund and what do they care about? 
5. What financial tools can help catalyze that funding through a development capital 

structure stack or design? 
 

Additional questions that will need to be addressed in each project implementation proposal would also include: 
 

• Project:  What is the project proposing to do? 

• Opportunity:  What need is it meeting?  Who is interested in the success of this project?        
Who are the stakeholders? 

• Team:  Who is doing it?  What is their experience, expertise, roles? 

• Market:  Who is the customer?  What are the marketing channels to reach the customer?   

http://mdpglobal.org/global-mdp-association/partner-mdp-institutions/hebrew-university-of-jerusalem-israel/
http://mdpglobal.org/global-mdp-association/partner-mdp-institutions/hebrew-university-of-jerusalem-israel/
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• Costs:  How much does it cost to build?  To operate? 

• Capital Structure:  How will it be financed?  By whom and under what terms and conditions?         
What are the returns to each investor? 

• Plan:  What is the work plan and milestones? 

• Risks:  What are the risks and how will the risks be mitigated? 

• Outcomes:  What are the outcomes and how will they be measured? 
 

Students will need to address these issues in their proposal: 

• Different innovative financing tools and resulting instruments for potential impact investments; 

• Methods of risk mitigation; 

• Different models for structuring impact investment funds, blended finance models and capital 
structures, and pooled-securities to develop the financing pipeline; 

• Examine use of catalytic first loss models, grants, loans, equity, etc. that can be moblize for 
impact enterprise and project finance addressing development goals. 

• Creative ways to target small and middle-size enterprises and projects through pooled 
securities, revolving loan facilities, fintech, and alternative risk assessment and management 
models. 

-  
3) Completion of case study write-ups and readings presentations for class discussion: You will be asked to 

review and present case studies and/or readings related to the course from those listed below. Students will be 
asked to choose their presentation groups by the end of the first class   This summary presentation and related 
class attendance and engagement in lectures and questions will comprise the second area of course evaluation. 
(35%)   Please note presentation sign-up page  on the course website on Moodle. 
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COURSE UNIT OVERVIEW  
 

I. Introduction to Finance Toolkit and Innovative Finance  (October 21) 
II. Structural Changes in Capital Markets and Development Finance  (October 28) 

a. Global Trends 
b. What is Financial Innovation?   From Structured to Blended Finance 

 
III. Why and How does Capital Structure Matter?  (November 4) 

 
IV. Entrepreneurial Finance  (November 4) 

 
a. Lifecycle of Finance 
b. Business Finance and Capital Structure 
c. Equity, Debt finance, and Hybrid Debt Instruments 
d. SME Finance 

 
V. Impact Investment and Social Finance:  Social Impact Bonds and Beyond (November 25) 

 
a. Pay for performance contracting 
b. Full-spectrum Asset Class Product and Program Development Finance 
c. Risk-Return-Impact:   Metrics 

 
 

VI. Financing Ideas: Science and Tech Finance (December 2) 
a. From Venture Capital Models to Research Bond Obligations 

 
VII. Project Finance Mechanics 1  (December 9) 

 
a.Infrastructure Projects 
b.Urban Revitalization 
 

VIII.  Project Finance Mechanics 2 (December 16) 
 
a. Housing 
b. Cultural Heritage and Tourism 

 
IX.Environmental Finance (December 23) 
 

a. Solid Waste 
b. Rivers 
c. Biodiversity and Ecosystem Services 

 
X.Development Finance—Blended Finance   (Case Study Applications)  (December 23) 

 
XI. Development Finance-Energy (Case Study Applications) (December 30) 

 
XII. Development Finance—Food-Water Nexus  (Case Study Applications)  (January 6) 

 
XIII. Development Finance –Global Health (January 13) 

 
XIV.Project Implementation Plan Presentations by Student Teams  (January 20) 
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I. Introduction to Finance and Financial Innovations  (October 21) 
 

 Reference Resource throughout course: Miken Institute 5-Minute Finance 
 

**Required Readings for Lectures 
 *For Student Presentations 
 

1. **Allen, Franklin and Yago, Glenn. "Financing the Future: Market-Based Innovations for Growth". 
Upper Saddle River, New Jersey: Pearson/Wharton School Publishing, 2010: 

a. Chapter 1: The Evolution of Finance; 
b. Chapter 2: A Framework for Financial Innovation: Managing Capital Structure. 

2. Madsberg, S. and Keohane, G., Rockefeller Foundation (eds.), The Innovative Finance Revolution, 
Special Issue of Foreign Affairs, February 2017. 

3. **Khraisha and Keren Arthur, “Can we have a general theory of financial innovation proceses?  A 
conceptual review”, Financial Innovation (2018)4:4  

4. Shiller, Robert, “Tackling the World Economy,” Harvard Business Review (January – February 
2012). 

5. Myers, Stewart. “Capital Structure,” Journal of Economic Perspectives. 15/2 Spring 2001:81-102. 
6. Kerr, William R. and Nanda, Raman “Financing Innovation,” Annual Review of Financial 

Economics,  7/1:445-462. 
7. “Integrating nature and knowledge into economics,”  Popular Science Background, Nobel Prize in 

Economic Sciences, 2018. 
8. Levine Aghion, Peter Howitt, and Ross Levine, “Financial Development and Innovation-Led 

Growth,”, in T. Beck and R. Levine, Handbook of Finance and Development, London: Elgar, 2018 
9. Economic Growth, Technological Change, and Climate Change, Scientific Background Paper,       

Economic Sciences. Nobel Prize, 2018. 
10. Understanding Development and Poverty Alleviation, Scientific Background Paper,  Economic 

Sciences, Nobel Prize, 2019 
 

II. Structural Changes in Capital Markets  (October 28) 
1. **Yago, Glenn and Steven Zecher, “Reinventing Israeli Capital Markets,” Financial Innovations Lab 

Report, Milken Institute, 2014. 
2. Yago, Glenn, Steven Zecher, and David Denker, “Israel’s Bridge to Developing Economies: 

Financing Innovation for Sustainable Development,” Policy Brief, Jerusalem Institute for Policy 
Research-Milken Innovation Center, January 2018. 

3. *Freiberg, David, DG Park, George Serafeim, and T. Robert Zochowski. "Corporate Environmental 
Impact: Measurement, Data and Information." Harvard Business School Working Paper, No. 20-
098, March 2020. (Revised July 2020.) 

4. *Barder, Owen and Talbot, Theodore, “Guarantees, Subsidies, or Paying for Success?  Choosing 
the Right Instrument to Catalyze Private Investment in Developing Countries,” Working Paper 402, 
Center for Global Development, May 2015  

5. *Patrick Bolton and Frederic Samama, Capital Access Bonds:  Contingent Capital with an option 
to Convert,”  Economic Policy, April, 2012. 

6. *Case Study:  Levi, Retsef, Manoj Rajan, Somya Singhvi, Yanchong Zheng, The impact of unifying 
agricultural wholesale markets on prices and farmers’ profitability , Proceedings of the National 
Academy of Sciences Feb 2020, 117 (5) 2366-2371; DOI: 10.1073/pnas.1906854117 

7. *Case Study:  Viability of Gender Bonds in SSA: A Landscape Analysis and Feasibility 
Assessment, FSDAfrica/UN Women, September 2020. 

8. *Case Study: Biau, Carole, “Common Capital Market Infrastructure for East Africa:  Options for 
Way Forward,” Milken Institute, Center for Financial Markets, January 2018. 

9. *Schellhase, John and Woodsome, Jim “SMEs and Public Equity Financing:  A New Dataset of 
SME Boards in Emerging Market and Developing Economies,” Milken Institute, August 2, 2017. 
.  

https://www.5minutefinance.org/
https://www.5minutefinance.org/
https://www.foreignaffairs.com/sponsored/foreign-affairs-special-issue-innovative-finance
https://doi.org/10.1186/s40854-018-0088-y
https://doi.org/10.1186/s40854-018-0088-y
https://hbr.org/2012/01/tackling-the-world-economy
https://www.aeaweb.org/articles?id=10.1257/jep.15.2.81
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2519572&rec=1&srcabs=2518668&alg=1&pos=2
https://www.nobelprize.org/uploads/2018/10/popular-economicsciencesprize2018.pdf
https://www.elgaronline.com/view/edcoll/9781785360503/9781785360503.00007.xml
https://www.elgaronline.com/view/edcoll/9781785360503/9781785360503.00007.xml
https://www.nobelprize.org/uploads/2018/10/advanced-economicsciencesprize2018.pdf
https://www.nobelprize.org/uploads/2019/10/advanced-economicsciencesprize2019.pdf
http://milkeninnovationcenter.org/publications/reinventing-israels-capital-markets/
https://milkeninnovationcenter.org/wp-content/uploads/policy.pdf
https://milkeninnovationcenter.org/wp-content/uploads/policy.pdf
http://www.hbs.edu/faculty/Pages/download.aspx?name=20-098.pdf
http://www.hbs.edu/faculty/Pages/download.aspx?name=20-098.pdf
https://www.cgdev.org/publication/guarantees-subsidies-or-paying-success-choosing-right-instrument-catalyze-private
https://www.cgdev.org/publication/guarantees-subsidies-or-paying-success-choosing-right-instrument-catalyze-private
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1960505
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1960505
https://www.pnas.org/content/117/5/2366
https://www.pnas.org/content/117/5/2366
https://www.fsdafrica.org/publication/viability-of-gender-bonds-in-sub-saharan-africa/
https://www.fsdafrica.org/publication/viability-of-gender-bonds-in-sub-saharan-africa/
https://assets1b.milkeninstitute.org/assets/Publication/Viewpoint/PDF/FINAL-Capital-Market-Infrastructure-in-East-Africa.pdf
https://assets1b.milkeninstitute.org/assets/Publication/Viewpoint/PDF/FINAL-Capital-Market-Infrastructure-in-East-Africa.pdf
https://assets1b.milkeninstitute.org/assets/Publication/Viewpoint/PDF/080217-SMEs-and-Public-Equity-Financing.pdf
https://assets1b.milkeninstitute.org/assets/Publication/Viewpoint/PDF/080217-SMEs-and-Public-Equity-Financing.pdf
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III/IV.Entrepreneurial Finance – Why Capital Structure Matters  (November 4) 
 
1. **Allen, Franklin and Yago, Glenn. "Financing the Future: Market-Based Innovations for Growth". New 

Jersey: Wharton School Publishing, 2010:  
a. Chapter 3: Innovations in Business Finance;    
b.Appendix:  The Black-Scholes Formula. 

2. **Allen, Franklin, Xian Gu and Julapa Jagtiani, “A Survey of Fintech Research and Policy Discussion,” 
Working Papers Research Department, WP 20-21, Federal Reserve Bank of Philadelphia, June 2020. 

3. **Ayyagari, Meghana, et.al., SME Finance, Policy Research Working Paper 8241, World Bank Group, 
Development Research Group, November 2017. 

4. *New Horizons in African Finance:  Reducing Risk and Mobilizing Financing on a New Scale,  African 
CEO Forum and Internatioinal Finance Corporation, 2016.  See Case Studies on: Azito Enegy, Eobank, 
Cargil SIB on Cocoa Loans, Bayport (Bond Markets),Nutrition, Education (Bridge Academies), and 
Helios (Private Equity). 

5. * IFC SME Ventures: Investing in Private Equity in Sub-Saharan African Fragile and Conflict-Affected 
Situation,   IFC and Cross-Boundary Ventures, October 2018. 

6. Alibhai, Salman; Bell, Simon; Conner, Gillette. 2017. “What's Happening in the Missing Middle?: 
Lessons from Financing SMEs.” World Bank, Washington, DC.  

7. *Irving, Jaqueline, Schellhase, John and Woodsome, Jim “Can Stock Exchanges Support the Growth 
of Small and Medium-Sized Enterprises?  Lessons from India, South Africa, and Jamaica,” Milken 
Institute, July 2017.  

8. Yago, Glenn, “Development Finance Case Studies: Innovative Finance for Sustainable Development 
Goals,” Milken Innovation Center-Jerusalem Institute, 2018: 

1: Aspada, India & Bangladesh 
9. “Stimulating Investment in Emerging-Market SMEs,” Financial Innovations Lab Report, Milken 

Institute, 2009. 
10. Case Study: Chu, Michael, and Tahilyani, Rachna, “Aspada: In Search of the Right Structure for 

Impact Investing,” Harvard Business School Case 314-099, April 2014 (Revised July 2014). 
 

V. Impact Investing and Social Finance (November 18) 
 

1.**Building a Social Capital Market in Israel. Financial Innovations Lab Report, Milken Institute, Dec 2012. 
2.**Creating Impact:  The Promise of Impact Investing, International Finance Corporation, World Bank 
Group, 2019. 
3.**Emily Gufstafson-Wright, et. al., What is the Size and Scope of the Impact Bonds Market, Global 
Economy and Development, Brooking Institution, July 2020. See further reports in this series of 
evaluations  on measuring the success of impact bonds here.  
4.Gray, Jacob et. al., “Great Expectations:  Mission Preservation and Financial Performance in Impact. 
Investing,” Wharton Social Impact Initiative, Wharton School, University of Pennsylvania, October 7, 2015. 
5. Lee, Christopher, Ragini Chawla and Aron Betru, Priming the SDG Markets:  Can International Donors 
and impelementrs Create an Impact Investment Pipeline, Milken Institute, 2020. 
5.Lars Hultkranz and Elin Vimefall, “Social Investment Funds in Sweden:  Status and Design Issues” 
Scandinavia Journal of Public Administration, 21/3/ (2017). 
6.Nysrand, Camilla, et. al., “Economic Return on Investment in Parent Training Programmes for the 
Prevention of Child Externalising Behaviour Problems,” Administration and Policy in Mental Health and 
Mental Health Services Research, 2019. 
7. *Case Study A. Fraser, et.al., Evaluations of the Social Impact Bond Trailblazers in Health and Social 

Care, Final Report, Policy Innovation Research Unit, July 2018:  51-79. 
8. Case Study “Working Towards a Harmonized Framework for Impact Reporting for Social Bonds,” 

International Capital Market Association, June 2018. 
 
 

 

https://www.philadelphiafed.org/-/media/research-and-data/publications/working-papers/2020/wp20-21.pdf?la=en
http://documents1.worldbank.org/curated/en/860711510585220714/pdf/WPS8241.pdf
https://openknowledge.worldbank.org/handle/10986/26432?show=full&locale-attribute=es
https://www.ifc.org/wps/wcm/connect/region__ext_content/ifc_external_corporate_site/sub-saharan+africa/resources/sme-ventures-nov-2018
https://www.ifc.org/wps/wcm/connect/region__ext_content/ifc_external_corporate_site/sub-saharan+africa/resources/sme-ventures-nov-2018
https://openknowledge.worldbank.org/handle/10986/26324
https://openknowledge.worldbank.org/handle/10986/26324
http://assets1c.milkeninstitute.org/assets/Publication/ResearchReport/PDF/Can-Stock-Exchanges-Support-the-Growth-of-Small-and-Medium-Sized-Enterprises.pdf
http://assets1c.milkeninstitute.org/assets/Publication/ResearchReport/PDF/Can-Stock-Exchanges-Support-the-Growth-of-Small-and-Medium-Sized-Enterprises.pdf
https://www.milkeninstitute.org/publications/view/409
https://www.hbs.edu/faculty/Pages/item.aspx?num=47171
https://www.hbs.edu/faculty/Pages/item.aspx?num=47171
http://milkeninnovationcenter.org/publications/building-a-social-capital-market-in-israel
https://www.ifc.org/wps/wcm/connect/publications_ext_content/ifc_external_publication_site/publications_listing_page/promise-of-impact-investing
https://www.brookings.edu/wp-content/uploads/2020/09/Impact_Bonds-Brief_1-FINAL.pdf
https://www.brookings.edu/wp-content/uploads/2020/09/Impact_Bonds-Brief_1-FINAL.pdf
https://www.brookings.edu/multi-chapter-report/measuring-the-success-of-impact-bonds/
https://socialimpact.wharton.upenn.edu/wp-content/uploads/2016/09/Great-Expectations-Mission-Preservation-and-Financial-Performance-in-Impact-Investing.pdf
https://socialimpact.wharton.upenn.edu/wp-content/uploads/2016/09/Great-Expectations-Mission-Preservation-and-Financial-Performance-in-Impact-Investing.pdf
https://milkeninstitute.org/reports/priming-sdg-markets
https://milkeninstitute.org/reports/priming-sdg-markets
http://ojs.ub.gu.se/ojs/index.php/sjpa/article/view/3454
https://link.springer.com/article/10.1007/s10488-019-00984-5
https://link.springer.com/article/10.1007/s10488-019-00984-5
https://www.icmagroup.org/assets/documents/Regulatory/Green-Bonds/June-2018/Framework-for-Social-Bond-Reporting-Final-140618v3.pdf
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Measuring Impact 
 
1. Ronald Cohen and George Serafaim,  “How to Measure a Company’s Real Impact,” Harvard 

Business Review, September 3, 2020. 
2. Practical Impact:  GIF’s approach to impact measurement, Global Innovation Fund, June 2019. 
3. “Green and Social Bonds:  A High-Level Mapping to the Sustainable Development Goals,” 

International Capital Market Association, June 2018.  (N. B.  See and click on Spreadsheet 
Supplement for full Mapping) 

4. Friede, Gunnar, et al., “ESG and Financial Performance: Aggregated Evidence from more than 200 
Empirical Studies,” Journal of Sustainable Finance and Investment, 5:4, 210 – 233, 2015. 

5. *Case Study Addy, Chris, et. al., Calculating the Value of Impact Investing, Harvard Business 
Review, January-February, 2019. 

6. Financial Innovation Lab Case Summaries, Milken Innovation Center-Jerusalem Institute, 2019. 
 
VI. Financing Ideas:  Science and Tech Finance (November 25) 

 
1. **Allen, Franklin and Yago, Glenn. "Financing the Future: Market-Based Innovations for Growth". 

Upper Saddle River, New Jersey: Pearson/Wharton School Publishing, 2010:Chapter 7: Financing 
Cures 

2.  **Seidl da Fonseca R., Pinheiro-Veloso A. (2018) The Practice and Future of Financing Science, 
Technology, and Innovation. Foresight and STI Governance, vol. 12, no 2, pp. 6–22. DOI: 
10.17323/2500-2597.2018.2.6.22 

3. **Reinventing Business through Disruptive Technologies: Sector Trends and Investment 
Opportunities in Emerging Markets, IFC 2019. 

4. Lach, Saul, Zvika Neeman and Mark Schanakerman, Government Financing of R&D:  A Mechanism 
Design Approach,”  Discussion Paper Series DP12199, Centre for Economic Policy Research, June 
2020. 

1. *Tincq, B., Cunha Brito, M. and Sinet, L. The Frontiers of Impact Tech:  Moonshots worth taking in the 
21st Century. Paris:  Good Tech Lab, 2019. 

2. **“New Biomedical Financial Models,” Financial Innovations Lab Report, Milken Innovation Center-
Jerusalem Institute, 2019. 

3.  *Case Study*Hull, John C. and Lo, Andrew W. and Stein, Roger, Funding Long Shots (October 25, 
2017). Rotman School of Management Working Paper No. 3058472. Available at 
SSRN: https://ssrn.com/abstract=3058472 or http://dx.doi.org/10.2139/ssrn.3058472  

4. *Case Study:  Vu, Jonathan T., et.al, “Financing Vaccines for Global Health Security,” Med RXIV, 
March 2020. See also non-technical summary in “The Challenging Economics of Vaccine 
Development in the Age of COVID 19, and What can be done about it”, Global Forum 2020. 

5. *Case Study *Gaddy, Benjamin, Sivaram, Varun, and O’Sullivan, Francis, “Venture Capital and 
Cleantech: The Wrong Model for Clean Energy Innovation,” MIT Energy Initiative Working Paper, July 
2016.     

6. *Lo, Andrew W. and Pisano, Gary P.  “Lessons From Hollywood:  A New Approach to Funding R&D,” 
MIT Sloan Management Review, Winter 2016. 

7. *Forman, Sandra M., Lo, Andrew W., Shilling, Monica and Sweeney, Grace K. “Funding Translational 
Medicine via Public Markets:  The Business Development Company,”  Journal of Investment 
Management, 13/4 (2015): 9-32. 

8. **Fagnan, David, N., Yang, Nora, McKee, John C. and Lo, Andrew W. 2015, “Financing translation: 
Analysis of the NCATS rare-diseases portfolio,” Science Translational Medicine 7, 263 – 276 (Case 
Study). 

9. Fagnan, David E., Fernandez, Jose Maria, Lo, Andrew W., and Stein, Roger M. “Can Financial 
Engineering Cure Cancer,” American Economic Review, 2013, 103(3): 406-411.    

10.  Debonneuil, Edouard, Eyraud-Loisel, Anne and Planchet, Fredirc, “Can Pension Funds Partially 
Manage Longevity Risk by Investing in a Longevity Megafund?,” Risks, July 8, 2018: 2-27. 

https://hbr.org/2020/09/how-to-measure-a-companys-real-impact
https://www.globalinnovation.fund/practical-impact-assessment/
https://www.icmagroup.org/green-social-and-sustainability-bonds/mapping-to-the-sustainable-development-goals/
https://www.db.com/newsroom_news/2016/ghp/esg-and-financial-performance-aggregated-evidence-from-more-than-200-empirical-studies-en-11363.htm
https://www.db.com/newsroom_news/2016/ghp/esg-and-financial-performance-aggregated-evidence-from-more-than-200-empirical-studies-en-11363.htm
https://hbr.org/2019/01/calculating-the-value-of-impact-investing
https://milkeninnovationcenter.org/wp-content/uploads/2019/08/Case-Studies-Innovative-Finance.pdf
https://www.researchgate.net/publication/326231141_The_Practice_and_Future_of_Financing_Science_Technology_and_Innovation
https://www.researchgate.net/publication/326231141_The_Practice_and_Future_of_Financing_Science_Technology_and_Innovation
https://www.ifc.org/wps/wcm/connect/publications_ext_content/ifc_external_publication_site/publications_listing_page/reinventing-business
https://www.ifc.org/wps/wcm/connect/publications_ext_content/ifc_external_publication_site/publications_listing_page/reinventing-business
http://eprints.lse.ac.uk/105873/1/LNS_Final_June26_2020.pdf
http://eprints.lse.ac.uk/105873/1/LNS_Final_June26_2020.pdf
https://www.goodtechlab.io/reports
https://www.goodtechlab.io/reports
https://ssrn.com/abstract=3058472
https://dx.doi.org/10.2139/ssrn.3058472
https://www.medrxiv.org/content/10.1101/2020.03.20.20039966v1.full.pdf
https://globalforum.diaglobal.org/issue/may-2020/the-challenging-economics-of-vaccine-development-in-the-age-of-covid19-and-what-can-be-done-about-it/
https://globalforum.diaglobal.org/issue/may-2020/the-challenging-economics-of-vaccine-development-in-the-age-of-covid19-and-what-can-be-done-about-it/
http://energy.mit.edu/publication/venture-capital-cleantech/
http://energy.mit.edu/publication/venture-capital-cleantech/
http://sloanreview.mit.edu/article/lessons-from-hollywood-a-new-approach-to-funding-rd/
https://www.joim.com/wp-content/uploads/emember/downloads/p0501.pdf
https://www.joim.com/wp-content/uploads/emember/downloads/p0501.pdf
http://stm.sciencemag.org/content/7/276/276ps3.full
http://stm.sciencemag.org/content/7/276/276ps3.full
http://www.rogermstein.com/wp-content/uploads/AER2013_Pub1.pdf
http://www.rogermstein.com/wp-content/uploads/AER2013_Pub1.pdf
https://www.researchgate.net/publication/326144292_Can_Pension_Funds_Partially_Manage_Longevity_Risk_by_Investing_in_a_Longevity_Megafund
https://www.researchgate.net/publication/326144292_Can_Pension_Funds_Partially_Manage_Longevity_Risk_by_Investing_in_a_Longevity_Megafund
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11. Case Study * Lo, Andrew W. and Naraharisetti, Sourya, 2014, “New Financing Methods in the 
Biopharma Industry: A Case Study of Royalty Pharma, Inc.,” Journal of Investment Management 12, 4-
19. 

 
 
VII. Project Finance Mechanics 1 (December 2) 

 
Urban Revitalization –  
Public Finance Innovations  
 

1.* *“The Public Wealth of Cities:  How to Turn Around Cities Fortune by Unlocking Public 
Assets,” Citi GPS:  Global Perspectives and Solutions, March 2018. 
2.  Godnar, Gordon and B. Comer, Project Finance Teaching Note,” Wharton School, Universityof 
Pennsylvania, 1996.  UPDATE:  Dovrak, Paul, “Put a fence around It: Project finance explained,”  
Windpower engineering and Development, April 11, 2016. 
3.**Huxley, Joe, “Value Capture Finance, Making Urban Development Pay Its Way,” Urban Land       
Institute, 2009. 
4..**Asset Backed Securitization,” Stern School of Business, NYU, 2016. 
5. Case Study*Satterhwaite, David “The Impact of Urban Development on Risk in Sub-
Saharan Africa’s cities with a focus on small and intermediate Urban Centers,” International 
Journal of Disaster Risk Reduction, 26 (2017) 16-23. 
6. *“New Perspectives on Climate Finance for Cities: Finance Solutions for New and 
Emerging Infrastructure Approaches to Urban Climate Mitigation and Adaptation,”  Siemens-Citi-
C40 Cities.. 
7.  Case Study:  “Hartford County Metropolitan District,” Moody’s Credit Opinion, July 2018. 

 
Housing 

 
1. **Allen, Franklin and Yago, Glenn. "Financing the Future: Market-Based Innovations for Growth". 

New Jersey: Wharton School Publishing, 2010:  
a. Chapter 4: Innovations in Housing Finance. 

2. **Allen, Franklin, James R. Barth, and Glenn Yago, Fixing the Housing Market:  Financial 
Innovations for the Future:  

a. Chapter 1, “Housing Crises Go Global:  The Boom, The Bust and Beyond,” 1-68;   
b. Chapter 4:  “Housing in Emerging Markets,” 103-138;   
c. Chapter 5: “Future Innovations in Housing Finance,” 139-170, New Jersey:  Wharton 

School Publishing/Pearson, 2012. 
3. **“Toward Affordable Housing in Israel,” Financial Innovations Lab Report, Milken Innovation 

Center-Jerusalem Institute, October 2013. 
4. “Financing Green Building in Residential Development,” Financial Innovations Lab Report, Milken 

Innovation Center-Jerusalem Institute, March 2017. 
 
Community Development 
 
1. **“Capital Access in Israel’s Underserved Market,” Financial Innovations Lab Report, Milken 

Innovation Center-Jerusalem Institute, March 2015. 
2. "Expanding the Market for Community Investment in the United States". Milken Institute, USSIF, 

Initiative for Responsible Investment, July 2013. 
 

 
 
 
 

http://lfe.mit.edu/wp-content/uploads/2015/08/RoyaltyPharma2014.pdf
http://lfe.mit.edu/wp-content/uploads/2015/08/RoyaltyPharma2014.pdf
https://www.privatebank.citibank.com/home/fresh-insight/citi-gps-the-public-wealth-of-cities.html
https://www.privatebank.citibank.com/home/fresh-insight/citi-gps-the-public-wealth-of-cities.html
http://finance.wharton.upenn.edu/~bodnarg/ml/projfinance.pdf
https://www.windpowerengineering.com/put-fence-around-project-finance-explained/
http://uli.org/wp-content/uploads/ULI-Documents/Value-Capture-Finance-Report.pdf
http://people.stern.nyu.edu/igiddy/articles/abs_risks.pdf
https://www.sciencedirect.com/science/article/pii/S2212420917302601
https://www.sciencedirect.com/science/article/pii/S2212420917302601
http://sg.siemens.com/zdoc/corporatecommunications/new%20perspectives%20lr.pdf
http://sg.siemens.com/zdoc/corporatecommunications/new%20perspectives%20lr.pdf
http://milkeninnovationcenter.org/publications/toward-affordable-housing-in-israel/
http://www.milkeninstitute.org/publications/view/850
http://milkeninnovationcenter.org/publications/capital-access-in-israel-underserved-markets/
http://www.ussif.org/files/Publications/USSIF_Expanding_Markets.pdf
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VIII. Project Finance Mechanics 2 (December 9) 
 
Regional Development and Project Finance – Infrastructure, Culture, Tourism 

 
1. **Case Study Arezki, Rabbah, et.al., “From Global Savings Glut to Financing Infrastructure,” 

Economic Policy, April 2017: 221-261. 
2. **Chou, Ben, et.al., “State Revolving Funds to Build Climate-Resilient Communities,” NRDC Issue 

Paper, June 2014. 
3. **“Innovative Finance to Address Africa’s Infrastructure Needs,” Financial Innovations Lab, Milken 

Institute, May 2016. 
4. **“New Models for Financing Infrastructure in Asia,” Financial Innovations Lab, Milken Institute, 

April 30, 2017. 
5. *Hansen, Kenneth and Molle, Anthony, “World Bank Guarantees for Private Projects,” Norton 

Rose Fulbright, April 12, 2016. 
6. **Yago, Glenn and Zecher, Steven, “Strengthening Israel’s Regions:  Creating New Capital 

Sources for Economic Development in Israel in the Negev and Galilee,” Milken Innovation Center-
Jerusalem Institute, 2015. 

7. *Case Study Tourism Tax in Jerusalem:  Promoting Tourism Development, Milken Innovation 
Center Policy Brief, September 2, 2019. 

8. *Stanish, Charles S. and Levy, Thomas “Cyber-Archaeology and World Cultural Heritage,” 
American Academy of Arts and Sciences, Spring 2013. 

9. *Case Study:  Levy, T. E., et. al., “At-Risk Heritage and Virtual Reality Visualization for Cyber-
Archaeology; The Mar Saba Test Case,” in Forte, M. and H. Murtiera, Digital Cities:  Between 
History and Archaeology,Oxford University Press, 2020  

10. *Licciardi and Amitahmasebi, Rana (eds.) “The Economics of Uniqueness:  Investing in Historic 
City Cores and Cultural Heritage Assets for Sustainable Development,” World Bank, 2012: Chapter 
4—Economic Valuation of Cultural Heritage:  75-106. 

 
IX. Environmental Finance )December 16) 

 
Relevant Weblink for this section:  Environmental Finance (www.environmental-finance.com), UN 
Environment Program-Finance Initiative (https://www.unepfi.org/) 
Watch Video:  The Price on Nature (Richard Sandor):  https://www.youtube.com/watch?v=rW-ovT6z5e8 
 

1. **Allen, Franklin and Yago, Glenn. Financing the Future: Market-Based Innovations for 
Growth. New Jersey: Wharton School Publishing, 2010:  

a. Chapter 5:  Environmental Finance: Innovating to Save The Planet. 
2. **World Bank Outlook 2050:  Strategic Directions Note:  Supporting countries to Meet Long-

Term Goals of Decarbonization 
3. , 2020: 48-78 (Advancing Cross-Cutting Solutions---focus for project implementation plans). 
4. **Bolton, Patrick, et.al., The Green Swan:  Central banking and financial stability in the age of 

climate change, Bank of International Settlements, Janauary 2020: 1-20;47-64. 
5. **Bolton, Patrick, Xavier Musca and Frederic Samama, “Global Public Private Investment 

Partnerships: A Financing Innovation with Positive Social Impact”, Journal of Applied 
Corporate Finance,  32/1 (Spring 2020). 

6. **Sandor, Richard, et.al., Sustainable Investing and Environmental Markets:  Opportunities in a 
New Asset Class,  World Scientific Publishing, 2014, Forward. 

a. Chapter 1: A Brief Survey of Environmental Asset Classes. 
7. *Litterman, Bob “What is the Right Price for Carbon Emissions?” Regulation, Summer 2013: 

38-43: 
a. Litterman, Bob,“A Pragmatic Approach to Climate Change,” April 19, 2016; 
b. Jones, Peyton, “Selling Stranded Assets: Profit, Protection and Prosperity,” 

International Endowments Network, June 17, 2015. 

https://www8.gsb.columbia.edu/faculty/jstiglitz/sites/jstiglitz/files/From%20Global%20Savings%20Glut%20Economic%20Policy.pdf
https://www.nrdc.org/sites/default/files/state-revolving-funds-IP.pdf
http://www.milkeninstitute.org/publications/view/799
http://www.milkeninstitute.org/publications/view/864
http://www.nortonrosefulbright.com/knowledge/publications/150058
https://milkeninnovationcenter.org/publications/strengthening-israels-regions-creating-new-sources-of-capital-for-economic-development-in-the-negev-and-galilee/
https://milkeninnovationcenter.org/publications/strengthening-israels-regions-creating-new-sources-of-capital-for-economic-development-in-the-negev-and-galilee/
https://milkeninnovationcenter.org/publications/tourism-tax-in-jerusalem-promoting-tourism-development/
https://www.amacad.org/content/publications/pubContent.aspx?d=1265
https://oxford.universitypressscholarship.com/view/10.1093/oso/9780190498900.001.0001/oso-9780190498900-chapter-8
https://oxford.universitypressscholarship.com/view/10.1093/oso/9780190498900.001.0001/oso-9780190498900-chapter-8
http://siteresources.worldbank.org/EXTSDNET/Resources/Economics_of_Uniqueness.pdf
http://siteresources.worldbank.org/EXTSDNET/Resources/Economics_of_Uniqueness.pdf
http://www.environmental-finance.com/
https://www.unepfi.org/
https://www.youtube.com/watch?v=rW-ovT6z5e8
https://openknowledge.worldbank.org/handle/10986/33958
https://openknowledge.worldbank.org/handle/10986/33958
https://www.bis.org/publ/othp31.pdf
https://www.bis.org/publ/othp31.pdf
https://onlinelibrary.wiley.com/doi/abs/10.1111/jacf.12403
https://onlinelibrary.wiley.com/doi/abs/10.1111/jacf.12403
http://www.worldscientific.com/doi/suppl/10.1142/9203/suppl_file/9203_foreword.pdf
http://www.worldscientific.com/doi/suppl/10.1142/9203/suppl_file/9203_chap01.pdf
https://object.cato.org/sites/cato.org/files/serials/files/regulation/2013/6/regulation-v36n2-1-1.pdf
https://math.umn.edu/sites/math.umn.edu/files/litterman_lecture_1.pdf
http://www.intentionalendowments.org/selling_stranded_assets_profit_protection_and_prosperity
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8. Case Study:  “Converting Emerging Markets to Green Finance:  Amundi and the IFC, Imperial 

College Business School, March 2020. 
9. Case Study:  DC Water Environmental Impact Bond, Goldman Sachs/Calvert Foundation, 2016 
10. Case Study:  Rose, Adam and Dan Wei, “Impacts of the Property Assesed Clean Energy 

(PACE) program on the economy of California,” Energy Policy 137 (2020. 
11. Case Study: Brennan, M.  Growing the US Green Bond Market: Lab 2, Milken Institute, 

Financial Innovations Lab Report, September 2020 
12. Case Study*Bisoonot, Jean and Samama, Frederic, “Climate Change:  A Policy Making of 

Capital Markets’ Mobilization for Public Good,"  June 2017, Working Paper. 
13. Case Study: Green FinTech Blockchain and Energy Grid 

Required reading: Deloitte. What is a blockchain (Canvas) 
https://hbr.org/2017/03/what-initial-coin-offerings-are-and-why-vc-firms-care 
https://hbr.org/2016/05/the-impact-of-the-blockchain-goes-beyond-financial-services 

      Suggested resources: 
https://www.technologyreview.com/s/604227/blockchain-is-helping-to-build-a-new-kind-
ofenergy-grid/ 
https://hbr.org/2017/03/how-utilities-are-using-blockchain-to-modernize-the-grid 

             Brooklyn Smart Grid – Blockchain-enabled: 
http://www.politico.com/magazine/story/2017/06/15/how-a-street-in-brooklyn-is-
changing-theenergy-grid-215268. 

14. Case Study *Andersson, Mats, Bolton, Patrick and Samama, Frederic, “Hedging Climate Risk,” 
Financial Analysts Journal, 72/3 (2016): 13-32. 

15. Case Study *Lee, Thomas, “Fossil Fuel Stranded Assets:  Efficient Market or Carbon Bubble?” 
Wharton Public Policy Initiative, April 12, 2017. 

16. Case Study *Quesnel, Kim, Ajami, Naushua K. and Wyss, Noemi, “Tapping into Alternative 
Ways to Fund Innovation and Multipurpose Water Projects:  A financing Framework from the 
Electricity Sector,” Stanford Woods Center for the Environment, Stanford University, February 
2016..  

17. Case Study:  Danish Climate Investment Fund, September 2017 (KIF and Convergence). 
18. Case Study:  The Great Lakes and St. Lawrence Blue Growth Fund Final Report, 2017 

 
 

Solid Waste and WASH (Water, Sanitation and Hygiene) 
 
1. *Blass, Vered, Heffer, Shiri, Yago, Glenn and Zecher, Steven, "Financing Solid Waste Disposal 

in Israel," Financial Innovations Lab Report, Milken Institute, November 2012.  
  

2. Hyun, Christopher, et. al., Sanitation for Low Income Regions:  A Cross-Disciplinary Review, 
Annual Review of Environment and Resources, 2019. 44:287-318, 2019. 

 
3. Hobbs, Shakira and Nicole Barclay, “Sustainability Approach:  Food Waste to Energy 

Solutions for Small Rural Developing Communities,”  International Journal of Environmental, 
cultural, Economic and Social Sustainability:  Annual Review, 2018. 

 
4. Beckman, Sara, et.al., “Patagonia: Closing the Loop on Packaging Pollution,” BerkeleyHaas 

Case Series, April 1, 2019. 
 
 
 
 
 

 

https://imperialcollegelondon.app.box.com/s/eg1002yc3un1g56nksug5vu4dnpeic1c
https://www.goldmansachs.com/media-relations/press-releases/current/dc-water-environmental-impact-bond-fact-sheet.pdf
https://www.sciencedirect.com/science/article/pii/S0301421519306743?via%3Dihub
https://www.sciencedirect.com/science/article/pii/S0301421519306743?via%3Dihub
https://milkeninstitute.org/reports/growing-us-green-bond-market-lab-2
https://www.kwapinspire.com.my/climate-change-a-policy-making-case-study-of-capital-markets-mobilization-for-public-good/
https://www.kwapinspire.com.my/climate-change-a-policy-making-case-study-of-capital-markets-mobilization-for-public-good/
https://www.technologyreview.com/s/604227/blockchain-is-helping-to-build-a-new-kind-
https://www.technologyreview.com/s/604227/blockchain-is-helping-to-build-a-new-kind-
https://www.cfapubs.org/doi/10.2469/faj.v72.n3.4
https://publicpolicy.wharton.upenn.edu/live/news/1807-fossil-fuel-stranded-assets-efficient-market-or
http://waterinthewest.stanford.edu/sites/default/files/Woods%20Funding%20Water%20Projects%20Whitepaper%20v09.pdf
http://waterinthewest.stanford.edu/sites/default/files/Woods%20Funding%20Water%20Projects%20Whitepaper%20v09.pdf
http://waterinthewest.stanford.edu/sites/default/files/Woods%20Funding%20Water%20Projects%20Whitepaper%20v09.pdf
https://assets.ctfassets.net/bbfdx7vx8x8r/6k1qcMaQNy0UEW0yU8ciCg/770787372535aeb2dfb9ccf74135046e/Convergence__Danish_Climate_Investment_Fund_Case_Study__2017.pdf
https://moam.info/the-great-lakes-blue-growth-fund-report-final_59beb07e1723dd42281d8dc4.html
http://milkeninnovationcenter.org/publications/financing-solid-waste-disposal-in-israel/
http://milkeninnovationcenter.org/publications/financing-solid-waste-disposal-in-israel/
https://www.annualreviews.org/doi/abs/10.1146/annurev-environ-101718-033327
https://www.researchgate.net/publication/324548909_Sustainability_Approach_Food_Waste-to-Energy_Solutions_for_Small_Rural_Developing_Communities
https://www.researchgate.net/publication/324548909_Sustainability_Approach_Food_Waste-to-Energy_Solutions_for_Small_Rural_Developing_Communities
https://cases.haas.berkeley.edu/assets/documents/2020-best-case-award-patagonia.pdf
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River Revitalization and Smart Watershed Management 
 

1. *"Financing Kidron/Wadi El Nar River Revitalization," Financial Innovations Lab Report, Milken 
Institute, July 2013 (Case Study).  

2. "Revolving Fund for River Restoration". Financial Innovations Lab Report, Milken Institute, 
December 2009.  

3. Maclean, Caitlin and Yago, Glenn, "Financial Innovations for Freshwater Revitalization: 
Transboundary Project Finance in Israel, Jordan, and the Palestinian Authority," Financial 
Innovations Lab Report, Milken Institute, December 2009.  

4.  Case Study:  Walske, Jennifer M. and Laura D. Tyson, “Sanergy:  Tackling Sanitation in 
Kenyan Slums,” Berkeley Haas Case Studies, July 2016. 

 
Biodiversity 

 
1. **Di Marco, Moreno, et.al., “Sustainable Development Must Account for Pandemic Risk,”  

Proceedings of the National Academy of Sciences, February 25, 2020 177 (8) 3888-3892. 
2. **Moving Mountains:  Unlocking Private Capital for Biodiversity and Ecosystems,” The 

Biodiversity Finance Initiative, Finance for Nature, UNDP, 2019. 
3. **Case Study:  Yago, Glenn, “Biodiversity Conservation in Israel,” Financial Innovations Lab 

Report, Milken Institute, July 2012. 
4. * Case Study Maclean, Caitlin, Creating Mechanisms for Conservation Finance in Southeast Asia, 

Financial Innovations Lab Report, Milken Institute, September 2015. 
 
X. Global Development Finance – Blended Finance (December 23) 

 
1. **Yago, Glenn and Allen, Franklin “Financing the Developing World,” World Financial Review, 

September-October 2011:44-48 
2. Designing an Israeli Development Financing Platform:  Towards Sustainable Development Goals, 

Financial Innovations Lab Report, June 2019. 
3. Kamstra, Mark and Shiller, Robert J., “The Case for Trills: Giving the People and their Pension 

Funds a Stake in the Wealth of Nations,” Cowles Foundation Discussion Paper, No.1717, August 
2009. 

4. **Denker, David, Yago, Glenn, and Zecher, Steven, “Israel’s Bridge to Developing 
Economies:Financing Innovation for Sustainable Development,” Policy Brief, Jerusalem Institute 
for Policy Research-Milken Innovation Center, January 2018. 

5. Lee, Chris, Aron  Betru and Paul Horrocks, “Guaranteeing the Goals:  Adapting Public Sector 
Guarantees to Unlock Blended Financing for the U. N. Sustainable Development Goals,”  Milken 
Institute and OECD, April 2018. 

6. “Innovative Financing for Development: Scalable Business Models that Produce Economic, Social 
and Economic Outcomes,” Global Development Incubator, September 2014. 

7. * Case Study Gustafsson-Wright, Emily, .et.al., “Impact Bonds in Developing Countries,” 
Brookings and Convergence Finance, September 2017.  

8. *Betru, Aaron, Huang, Ziyi, and Mueller, Jackson, “Leaving Transferred Money on the Table:  Will 
Remittance-Linked Financial Products Add Value to Development Finance?”, Viewpoints, Milken 
Institute, March 2017. 

9. *Akkoyunlu, Sule and Stern, Maximillian “An Empirical Analysis of Diaspora Bonds,” Graduate 
Institute-Geneva,  Research Paper 3, 2012. 

 
 
 
 
 
 

https://milkeninnovationcenter.org/wp-content/uploads/2015/09/Financing-Kidron-wadi-el-nar-revitalization-PB-ENG-2013.pdf
http://milkeninnovationcenter.org/publications/financial-innovations-in-israel-revolving-fund-for-river-restoration/
http://milkeninnovationcenter.org/publications/financial-innovations-for-freshwater-revitalization-transboundary-project-finance-in-israel-jordan-and-the-palestinian-authority/
http://milkeninnovationcenter.org/publications/financial-innovations-for-freshwater-revitalization-transboundary-project-finance-in-israel-jordan-and-the-palestinian-authority/
https://sk.sagepub.com/cases/sanergy-tackling-sanitation-in-kenyan-slums#:~:text=Sanergy%20collects%20and%20recycles%20the,residents%20with%20hygienic%20sanitation%20daily.
https://sk.sagepub.com/cases/sanergy-tackling-sanitation-in-kenyan-slums#:~:text=Sanergy%20collects%20and%20recycles%20the,residents%20with%20hygienic%20sanitation%20daily.
https://www.pnas.org/content/117/8/3888
http://biodiversityfinance.net/sites/default/files/content/publications/BIOFIN%20-%20Moving%20Mountains%20-%20Unlocking%20private%20capital%20for%20biodiversity%20and%20ecosystems%20%28Web%20Version%29.pdf
http://www.milkeninstitute.org/publications/view/525
http://www.milkeninstitute.org/publications/view/736
http://finance.wharton.upenn.edu/~allenf/download/Vita/TWFR%20Sept-Oct%202011%20Financing%20the%20Developing%20World.pdf
https://milkeninnovationcenter.org/wp-content/uploads/2019/06/DFI-Lab-Report-ENG-FINAL.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1444351
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1444351
https://milkeninnovationcenter.org/wp-content/uploads/policy.pdf
https://milkeninnovationcenter.org/wp-content/uploads/policy.pdf
https://assets1c.milkeninstitute.org/assets/Publication/Viewpoint/PDF/Guaranteeing-the-Goals-FINAL-4.pdf
https://assets1c.milkeninstitute.org/assets/Publication/Viewpoint/PDF/Guaranteeing-the-Goals-FINAL-4.pdf
https://www.citigroup.com/citi/foundation/pdf/innovative_financing_for_development.pdf
https://www.citigroup.com/citi/foundation/pdf/innovative_financing_for_development.pdf
https://www.brookings.edu/wp-content/uploads/2017/09/impact-bonds-in-developing-countries_web.pdf
https://assets1b.milkeninstitute.org/assets/Publication/Viewpoint/PDF/Remittances.pdf
https://assets1b.milkeninstitute.org/assets/Publication/Viewpoint/PDF/Remittances.pdf
http://graduateinstitute.ch/files/live/sites/iheid/files/sites/globalmigration/shared/_communIntersites/Akkoyunlu_Stern-Rev5-1.pdf
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XI. Global Development Finance -Energy  (December 30) 
 

1. Case Study *Tonknogy, Bela et.al., “Blended Finance in Clean Energy: Experiences and 
Opportunities,” Climate Policy Initiative, January 2018. 

2. Fuchs, Alan, Gertler, Paul J., Shelef, Orie, and Wolfram, Catherine D., “The Demand for Energy-
Using Assets among the World's Rising Middle Classes,” American Economic Review, Jun 2016, 
Vol. 106, No. 6: 1366-1401. 

3. Case Study “ Crossboundary Energy,” Convergence, October 2016. 
4. Lee, Kenneth et.al., “Electrification for ‘Under Grid” households in Rural Kenya,” Development 

Engineering, Vol 1. (June 2016): 26-35. 
 
Case Studies for Catastrophic Risk and Climate Change 
 

1. **How Agricultural Index Insurance Can Promote Risk management and Resilience in Developing 
Economies, Feed the Future Innovation Lab for Markets, Risk and Resilience, University of 
California Davis, September 2019. 

2. “Financial Innovations for Catastrophic Risk: Cat Bonds and Beyond,” Milken Institute, Financial 
Innovations Lab Report, Milken Institute, April 2008.  

3. *Case Study Syroka, Joanna and Wilcox, Richard, “Rethinking International Disaster Aid Finance,” 
Journal of International Affairs, Spring/Summer 2006, 59/2. 

4. Beavogui, Mohamed, “Building Resilience Against Climate Change: African Risk Capacity,” Africa 
Policy Review, 2018. 

5. **Yago, Glenn (ed.), “Development Finance Case Studies:  Innovative Finance for Sustainable 
Development Goals,” Milken Innovation Center-Jerusalem Institute, 2017: 

a. Case Study 3:  Ignite Power, Rwanda; 
b. Case Study 5:  Gigawatt Global, Rwanda;  
c. Case Study 6:  Sustainable Water Finance in California and Israel:  Financing Tech 

Transfer. 
 
Case Studies for Energy 
 
1. Bonner, Dale, MacLean, Caitlin, “Public-Private Infrastructure Financing Solutions,” Financial 

Innovations Lab Report, Milken Institute, November 2014.  
2. **MacLean, Caitlin, Olderman, Katie “Innovative Financing Models for Energy Infrastructure in Africa,” 

Financial Innovations Lab Report, Milken Institute, May 2015.   
3. Hansen, Ulrich Elmer.,et.al., “Review of Solar PV market development in East Africa,” UNEP Riso 

Center, Technical University of Denmark, 2014. 
 
XII. Development Finance:  Food Water Nexus (January 6) 

 
1. **Accelerating Agritech Solutions in Israel, California, and Developing Economies, Financial 

Innovations Lab Report,  Milken Innovation Center/Blum Lab, Jerusalem Institute, June 2020. 
2. **Rosa, Lorenzo, et.al., “Closing the yield gap while ensuring water sustainabilityl,”  Envronmental 

Research Letters, 13, 104001, 2018, 
3. **Pathways to Prosperity:  Rural and Agricultural Finance: State of the Sector Report,  

 Feed the Future-USAID, ISF, Rural and Agricultural Finance Learning Lab. 2020. 
4. *Tam, Vikki and Chris Mitchell, “How Farmer-Allied Intermediaries can Transform Africa’s Food 

Systems,” Bain and Company, 2020. 
5. Cooley,Larry and Julie Howard, Scale Up Sourcebook: Innovations in Agriculture, Purdue University, 

2018 
6. Scherer, Jill, Yago, Glenn, and Zeidman, Betsy “Feeding the World’s Hungry: Fostering an Efficient 

and Responsive Food Access Pipeline”.  Financial Innovations Lab Report, Milken Institute, 2009. 

https://climatepolicyinitiative.org/publication/blended-finance-clean-energy-experiences-opportunities/
https://climatepolicyinitiative.org/publication/blended-finance-clean-energy-experiences-opportunities/
https://www.aeaweb.org/articles?id=10.1257/aer.20131455
https://www.aeaweb.org/articles?id=10.1257/aer.20131455
https://assets.ctfassets.net/bbfdx7vx8x8r/5Sc73Z3QHumYe6UUQEI8eE/2c5319d182f2bf856222bfd7e5fbdc20/Convergence__CrossBoundary_Energy_Case_Study__2016.pdf
http://www.sciencedirect.com/science/article/pii/S235272851530035X
https://basis.ucdavis.edu/agricultural-index-insurance-economic-development
https://basis.ucdavis.edu/agricultural-index-insurance-economic-development
http://www.milkeninstitute.org/publications/view/341
http://iri.columbia.edu/~deo/insurancereading/197_214_wilcoxsyroka.pdf
http://africapolicyreview.com/building-resilience-against-climate-change-african-risk-capacity/
http://www.milkeninstitute.org/publications/view/674
http://milkeninnovationcenter.org/publications/innovative-financing-models-for-energy-infrastructure-in-africa/
http://pubdocs.worldbank.org/en/600611475093991341/Solar-PV-market-East-Africa-UNEP-2014.pdf
https://milkeninnovationcenter.org/publications/accelerating-agritech-solutions-in-israel-california-and-developing-economies/
https://iopscience.iop.org/article/10.1088/1748-9326/aadeef
https://pathways.raflearning.org/
https://www.bain.com/insights/topics/africas-critical-agricultural-intermediaries/
https://www.bain.com/insights/topics/africas-critical-agricultural-intermediaries/
https://docs.lib.purdue.edu/scaleup/sourcebook/book/1/
http://milkeninnovationcenter.org/publications/8924/
http://milkeninnovationcenter.org/publications/8924/
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7. “Paying for Outcomes—Protecting Human and Animal Health in Sub-Saharan Africa,” Financial 
Innovations Lab Report, Milken Institute, February 2011. 

8. Pay for Results in Development:  A Primer for Practicitioners,  USAID/Palladium, 2018 
9. **Yago, Glenn, “Development Finance Case Studies:  Innovative Finance for Sustainable      

Development Goals,” Milken Innovation Center-Jerusalem Institute, 2017:  
a. Case Study 4:The Case of Aflatoxin and Maize Production Pay-for-Outcomes; 
b. Case Study 2: Financing Kidron/Wadi El Nar Revitalization-Waste Water; Treatment and 

Regional  Agriculture and Tourism Development. 
10. * Case Study Du, X., Lu, L., Reardon, T. and Zilberman, D., “The Economics of Agricultural Supply 

Chain Design: A Portfolio Selection Approach,” American Journal of Agricultural Economics, 98/5 (10 
October 2016):1377-1388. 

11. **Hartig, Peter, Jainzik, Michael and Pfeiffer, Klaus, “The Potential of Structured Finance to Foster 
Agricultural Lending in Developing Countries,” in D. Koehn (ed.), Finance for Food:  Toward New 
Agricultural and Rural Finance, 2014.  

12. **“Financial Models for Water Sustainability,” Financial Innovations Lab Report, Milken Innovation 
Center-Jerusalem Institute, April 2016. 

13. * Case Study “Conducting A Feasibility Study for a Financing Facility for Cocoa Smallholders in 
Ghana,” Convergence, Rabo Bank, Rainforest Alliance, May 2018 (Case Study). 

14. * Case Study “Financing Fisheries Reform:  Blended capital approaches in support of sustainable 
wild-capture fisheries,”  Environmental Defense Fund and Duke Nicholas Institute for Environmental 
Policy Solutions, January 18, 2018  

15. * Case Study “Financing Sustainable Land Use:  Unlocking business opportunities in sustainable land 
use with blended finance,” KOIS Invest and Blended Finance Taskforce, January 2018 (Case Study). 

16. * Case Study Fenichel, E.P., et. al., “Measuring the Value of Groundwater and other forms of Natural 
Capital,” Proceedings of the National Academic of Science, December 31, 2015  

17. Revich, Jerry, et.al., “Precision Farming:  Cheating Malthus with Digital Architecture,” Goldman Sachs 
Equity Research,  July 13, 2016.   

 
XIII. Global Development Finance—Global Health –(January 13)  

 
1. **MacLean, Caitlin, “Innovative Financing for Global Health R&D,” Financial Innovations Lab Report, 

Milken Institute, 2012. 
2. * Paul Yager, Gonzalo J. Domingo, John Gerdes, Point-of-Care Diagnostics for Global Health, Annual 

Review of Biomedical Engineering 2008 10:1, 107-144 
3.  Lorcan Clarke, et.al., “Development Impact Bonds Targeting Health Outcomes,” Center for Global 

Development 133, December 2018  
4. **“Financing the Control of Tuberculosis,” Financial Innovations Lab Report, Milken Institute, 2015. 
5. **Chng, Belinda, MacLean, Caitlin, Singh, Harlin,“New Models for Financing Vaccination Programs in 

Southeast Asia,” Financial Innovations Lab Report, Milken Institute, 2016. 
6. Grace, Cheri, “Developing New Technologies to Address Neglected Diseases: The Role of Product 

Development Partnerships and Advanced Market Commitments,” DFID, 2012. 
7. * Case Study “The Utkrisht Impact Bond Case Study,” Convergence: Blending Global Finance: 

January 2018 

XIII. Program Implementation Plan Team  Presentations (January 20—Special Session) 

 

 

http://www.milkeninstitute.org/publications/view/454
https://www.usaid.gov/sites/default/files/documents/1865/Pay_for_Performance_Primer_Final.pdf
http://ageconsearch.umn.edu/bitstream/212809/2/Du%202016.pdf
http://ageconsearch.umn.edu/bitstream/212809/2/Du%202016.pdf
http://link.springer.com/chapter/10.1007%2F978-3-642-54034-9_8#page-
http://link.springer.com/chapter/10.1007%2F978-3-642-54034-9_8#page-
http://milkeninnovationcenter.org/wp-content/uploads/2016/04/Financial-Models-for-Water-Sustainability-FIL-ENG-1.pdf
https://convergence.finance/knowledge-detail/3fvhfBiBKM82s8csUyYK8o
https://convergence.finance/knowledge-detail/3fvhfBiBKM82s8csUyYK8o
https://www.edf.org/sites/default/files/documents/financing-fisheries-reform.pdf
https://www.edf.org/sites/default/files/documents/financing-fisheries-reform.pdf
https://assets.ctfassets.net/bbfdx7vx8x8r/7iGPF09ucEeweAU8yOe0eU/eeabb872454c6687e98a434a270d5b2c/Kois_FinancingSLU.pdf
https://assets.ctfassets.net/bbfdx7vx8x8r/7iGPF09ucEeweAU8yOe0eU/eeabb872454c6687e98a434a270d5b2c/Kois_FinancingSLU.pdf
http://www.pnas.org/content/113/9/2382
http://www.pnas.org/content/113/9/2382
https://docdrop.org/static/drop-pdf/GSR_agriculture-N1sH6.pdf
http://milkeninnovationcenter.org/publications/innovative-financing-for-global-health-research/
https://www.annualreviews.org/doi/abs/10.1146/annurev.bioeng.10.061807.160524
https://www.cgdev.org/sites/default/files/development-impact-bonds-targeting-health-outcomes.pdf
http://www.milkeninstitute.org/publications/view/755
http://www.milkeninstitute.org/publications/view/842
http://www.milkeninstitute.org/publications/view/842
http://www.heart-resources.org/wp-content/uploads/2012/10/Developing-new-technologies-to-address-neglected-diseases.pdf
http://www.heart-resources.org/wp-content/uploads/2012/10/Developing-new-technologies-to-address-neglected-diseases.pdf
https://www.convergence.finance/knowledge-detail/1AtarfuyM8suugqEO6084Q
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