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This report aims to contribute to the recognised 
lack of ecosystem-level insights and data about so-
cial entrepreneurs’ and changemakers access’ to 

-

-
-
-

The report gathered data through an analysis of 

roundtable events bringing together social entre-

-

-

-

Before going deeper into analysing the local con-
-

-

 

-
-

opment assistance from public and private actors in 

funding and approaches that tackle the root cause 

-
essary to introduce the systems change approach 

-
edged need for funding that many funders respond 

-
ing idea in the hands of a formidable social entre-

-

-
ing others to join in and implement change so that 

 

AN INTRODUCTION
TO SYSTEMS CHANGE
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At a roundtable event organised by Ashoka Roma-

 
This roundtable enhanced the signalled need for a 

-
-
-

-

-
-
-

-

-
-

Program sustainability
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MAIN FINDINGS OF THIS REPORT: 

:

entrepreneurs

types of investments are making 

-

community currencies have emerged in the past years

-

enterprises 

 -

EXECUTIVE SUMMARY

Program sustainability
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-

:

-
neurs 

-

The investors:
  

 Feel that only a small part of their investments should give priority to impact

:

impact
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-

-
-

support social entrepreneurs in developing their ven-

 should put future and ongoing 
-

 Community currencies

 -
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SURVEYS

-

-

-
-
-

-
-

ROUNDTABLES

-

 

-
ket Study of the Romanian ecosystem in the most 

-

-

METHODOLOGY 

-
-
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Social Investment 
Toolkit or the Romanian version of the aforemen-

and organ-
ised 9 roundtable events that brought together 

-
mediaries to discuss the current state of the social 

Funding systems change

The needs of social entrepreneurs and the social 

-

-

entrepreneurs

steps
 

-

INTERVIEWS

To strengthen the insights gathered throughout 

-
-
-

-
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-

 that many of the most 
-
-

individuals at the grassroots level 

 Social entrepreneurs 
are  that share many char-

-
trepreneurship mostly revolves around social en-

-
-

to entrepreneurs that choose this legal form to 

an in-depth study that analyses the development 
of the social economy sector under the form of so-

-

to note is that social economy actors existed long 

-

-

 

nds at 
35 per county. -

high density lays a pre-existence of a strong and 
-

the established social enterprises are registered as 

 

 This 

successful social enterprises are in fact backed or 

enterprise founders are in need of business exper-
-

-

PART I: THE CURRENT STATE 
OF THE ECOSYSTEM
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 registered 

-

-

funded impact start-ups have to register according 

fact that registering does not bring any tangible 

-

-

-
lines the overall sustainability of the Romanian 

-
-
-

-

are 

2

 
There is an Ashoka Report called 

 and 
-

-
-

-

 

-

-

 
-

very hard for systemic leaders to only focus on that 
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-
 

• Investment loans that cover their investment 
need

• 

• 

• 

 

-

-

 – it is 

-
cial enterprises and restricts access to other judi-

-

 

for funding through a process that is very similar 
-

risk element is crucial in the assessment process 
-

-
-

 
In terms of 
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In Romania there are 
nisms available for social entrepreneurs that are 

-
-

-

-

into account the average gross salary in the coun-

-

-

-

-

-

-

The 

over -
 in 

-

-

social sector are an important step for develop-

strategic alignment of said investments - 
-
-
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-
-

-
-

-

 and diverging licens-

 pushing 
-

-

-

-
-

training in social entrepreneurship for more than 
-

-
-

-
-

-
ing programme dedicated to non-governmental 
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- -

- -

-

- 
- 
- -

- 
- 

- -

- 
- 

From the entrepreneurs that did receive outside 

-
preciated the support they received from donors 

-

 

Accelera

rg

Univer

Social entrepreneurs
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 especially regarding the 

vision

Incubators

Accelerators

rge companies

Social entrepreneurs community 

Score 

ovin
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-

-

-

Finance 
The most important source of income for the sur-

-

this small percentage of cases the revenues count 
-
-

-
bership fees even though most of the respondents 

-
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-

-
-

Income sourc

More
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-
portant aspects that the social entrepreneurs seek 

-
-

er very important aspect is having a good collab-

-

-
dents consider this factor as the most important 

-

-
-

-

 

-
-

failures did not discourage them as most of them 

-

 of the surveyed social enterprises need 
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-
-

failures did not discourage them as most of them 

-

 of the surveyed social enterprises need 

 
-

-
ciaries of the surveyed social enterprises are chil-

-

-

-

-
-

  

r
Ill and r terminally ill

individuals that hav s
Individuals that are starving

Individuals disatvantaged due to ra religion
eter ex-military

Refugees and asylum seekers
 general

Single parents
Young parents

Individuals living in rura remote areas
y

hysical disability
yed

ta al health pr
s

oung individuals in general
Young individuals leaving car oung people in care
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in Romania have started to develop programs for 
social innovators mainly in the last 

-

Bucharest  This is due mainly to the appeareance 
-
-
-

tunity to get the feedback of some of the most 

- 

- 
strategizing services to social entrepre-
neurs 

- -
ucts on the market or non-reimbursable 
public money 

-
-

ing assistance to social entrepreneurs include the 

by the 

-

-

-

Accelera ba ster
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skills missing at the level of the social enterprises 

-
-

measure the impact of their supported social en-

There aren’t any generally accepted methodolo-
gies for measuring impact of social entrepreneurs 

-

-
-
-

investors

-
-

-

- -
-

- 

- 

- No sectoral investment preference
- 
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-

their supported enterprises – most of them also 
-

start-ups and impact start-ups is rather run-of-the-
-

 

-

such investments are riskier than the ones made 

the lack of skills of the entrepreneurs make such 

-

scale are also perceived as higher by the investors 

neurs

-

-
-

they are able to support start-ups they invested 

-
tainability of the business environment and the 

-

-

-

More
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invest
-
-

 

-

to also be a common agreement that the impact 
and sustainability debate has not yet reached a 

-

ecosystem can become more sustainable and im-

 
 – the social entre-

-
neurs introducing major structural changes to soci-

-

 
 – many funders aim to tar-

-
erage based on their strategic alignment and their 

-

 
 – funders invest in 

social entrepreneurs that can drive change based 

Investments can be sustainable and have a lon-

-

social investments based on an internal strategy 
and theory of change and a majority of organisa-

have dedicated resources for strengthening the 
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-
tems change
Romanian ecosystem in a roundtable event to bet-

-

 

 

-
-
-

-

-

-
-

-
ty at the moment seems to lie at simplifying the 

-
ing to the Sustainability Index published by USAID 

-

-

-

the accountability and transparency needed to do 

-

-

 
-

support small and medium enterprises and avoid 

-

 
According to a social entrepreneurship expert 

 - many peo-

-

-

 - the 

ambiguity and lack of clarity is a major impediment 
-
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-

-

that more people can be advised on their social en-

 - Social entre-

-

 - social entre-
preneurs do not have access to a market for social 

-
-

 

-

-

-

precisely because funders’ agency is extremely 

-

the social entrepreneurs need to be on an eye-to-
-

trepreneurs is represented in funding design it is 

 

correlated to the previous idea on the tensions 

challenge goes deeper into the nature of the re-

-

a longer-term vision and systems changing mile-

replaced by program-based approaches that are 

-
-

 
-

nancial instruments that are close to resembling 

-
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-
-

-

unrestricted funds are no longer a common prac-

 

There seems to be a common sense that there is 
-

-
-

id8
-

 - Romania is a 
-
-

-

-
-

 

.

-

have more stakeholders and resources available for 

entrepreneurial journey they currently are - from 
-
-

-

case that not the instruments are an issue but the 
 – the social entrepre-

neur must ensure that they build a solid and re-
silient plan that can forecast the risk and include 

-

and their ventures and thus change and customise 
-

-
-

There is also this aspect of payroll in the sense that 
a high percentage of the funds raised go directly 

a strong volunteering culture in Romania is very 

-

-
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-

-
-
-

an ongoing need for more specialized services for 
-

-
vices for social entrepreneurs to become more 

-

-
-

-

These challenges checked out over and over again 
-

businesses

regarding 

 

to each other’s opportuni-
-

ships for ecosystem members

social entrepreneurs’ over dependency on program 

-

 of the sector grave-

The tension either rises from the 
social entrepreneur’s need to receive funding for ex-

-

The experience of the key people of the organiza-

and the management team must be stable in the 
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-

 

-
-
-

-

entrepreneurship and seek to found impact-driven 

 

-

impediment to reaching a common conclusion on 

further support the discussion on funding systems 

 

-

According to the 

access to data that can help funders make more 
-

tors that need more funding and developing lon-

the needs of the social entrepreneurship ecosys-

 

Another opportunity that arose from our research 

-

-

-

-

-

-

-

-

The pandemic year brought to light again that or-
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-

strategy because of the funding market that re-
stricts to an extent the support of a long-term vi-

-

-
-

-

 

-

that corporate funders also face – they need to 

The pandemic emphasised the need for social 

-
mense pressure on the social entrepreneurs and 

-

-
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-

-

-

earlier sustainability movements are thought to be 

social change as rather strategies embedded in the 

and processes for more social responsibility and 
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-
-

since our roundtable discussions also brought the subject on 
the table as an upcoming opportunity to strengthen the pri-

Governance

Board diversity and independence
Business conduct and culture mechanisms

Systemic risk management

Access to products and services

Data privacy and security 

Responsible sourcing
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CONCLUSION

-

Missing Not matching 
demand’s needs matching demand

 x  

Accelerators for social enterprises  x  

 x  

x   

 x  

x   

x   

x   

x   

 x  

 x  

 x  

Social bonds x

x
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-
holders to embrace the complicated and inter-

of the surveyed systems change leaders disagreed 
-

 
-

years of funder support to achieve their goals – but 

-
-

veyed systems change leaders reported receiving 

-
-

of all systems change leaders reported having to 

leaders in the context of a previous Ashoka inter-
-

 
by being clear about 

-

 by 
-

leaders

-

being mindful of their limited resources

 by being re-

-

 by aligning 

-

PART II: OUR ROLES IN ACCELERATING 
SOCIAL FINANCE FOR 
SYSTEMS CHANGE
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-
ty development stage and can represent a source 

 

 
-
-

-

-

-

-
derstand that one of the building pillars in accel-

 
-
-

-

 

 

-

feedback from social entrepreneurs and support 

 

 
Social investment currently does not exist in a 

 to take social entrepreneurs from 

can be sustainable and credible for the bigger play-

 

some of the ideas that resulted from our roundta-

 
Social entrepreneurs need investors and funders 

-

-
-

 

-
-

especially for those social entrepreneurs leading 
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-
 

-

-

 

investment

-

-

an important investor for social entrepreneurs at 

-

 and dimensions 
-

neurs that share that vision

ects -

-
-

term vision

 at na-

-
-

neurs to generate impact

does not generate the same impact  

-

-
-

-

 
There is a need for scalable investment readiness 

-
trepreneurs in developing their ventures from any 

these investment readiness programs should be 

 

-

-

-

 

-
-
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entrepreneurs

-

-
-

prehensive guide for social entrepreneurs to be 

 

 

-
ements that contribute to an enriching ecosystem 

-

-
-

-

 

-
trepreneurial mentality from the private sector can 

social good sector at global level because they al-

Team has is to support social entrepreneurs build 

-

-

-

-

 
 

-

-

-

measurement plan based on available methodol-
-
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-

-

-

to trust your entrepreneurial capability to manage 

 - social 

-

-

products or services rise to the market standards 
-

-

 - mapping out the 
stakeholders that are crucial to make systems 

-

strategic partners and allies increases chances of 

-
-
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-

-
-

-
-

including those pursuing environmental objec-

-

-

 
 mutual 

to exchange goods and services using local cred-

-
-

Timebanks:

-
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 commercial mutual cred-

-
tend to each other and that is recorded as a posi-

 reserve-backed re-

set at one-to-one exchange rate against the na-

-
nesses can exchange the currency back into the 

-

-

-

Timebanks

Barter systems Regional and Social currencies

access the full report on community currencies 
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Recent technological progresses made it possi-
ble for community currencies to be increasingly 

increased diversity and availability of tools to cus-

-
-

groups of people to reorganise them-selves in a 

-
ing body because the economical and governance 
rules are implemented in form of immutable com-

-
-

-
-

-

aimed to boost social economy are Monedapar in 

here -

This subchapter describes ideas and projects de-
-

-

-
port on currencies here

Romania

Romania is certainly at an early stage in terms of 
-

the centralism of the country given by the histor-
ically recent exit from a communist dictatorship 
to the early-stage development of its third sector 

most important projects detected are very recent 

This means that change in the area of complemen-
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-
-

-

The currency is based on blockchain technologies 
-

community involvement in turning the city in a 

-

-

-
-

accept this currency as a discount and a form of 

mutual credit systems in Romania can be found in 

Name Area of 
interest

Year of 
start

Number 
of users

Number of 

blockchain Baia 
Mare Public Tech company

Increasing 
green 
behaviours

TBD TBD

digital 
currency

Public Municipality Increasing 
recycling TBD TBD
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-

-

Name Area of 
interest

Year 
of 
start

Num
ber of 
users 

Number 

Bank 
Public 
grants 
and 
private 
sponsors

Public 
administra- exclusion of 

older people
TBD

Private idea of sub-
sidiarity and 
solidarity

TBD

Private

Social integra-
-

ing the idea 
of non-cash 
exchanges

Zielony Staracho- Private -

Intensify local 
economic 
exchanges so 
that money 

out of the 
country

Zloty

-
-

System 
Private year
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Austria

-

can get non-monetary payments giving non-spe-

get points that they can spend for future care ser-

-

the Time Pension System decreases from approxi-

 a regional currency that in the Steyr 

-

-
-

here

Slovakia are mostly related to environmental 

-
nized those systems among other environmental 

collaborate and exchange eco-friendly goods and 
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-

-

-
-

-

-

-

-

Name Area of 
interest

Year 
of 
start

Number 
of users 

Number 

-
frank

-
rency Sopron

Union and 

University

develop-
ment individuals 

and shops

TBD

-
rona

-
rency

and 
-

mos
Public

Revitalize 
the econo-
my and so-
cial cohesion

million  

-
rona

-
rency

-

district
Private

Revitalize 
the econo-
my 

TBD

-
rency

Tokaji 
region Private

Revitalize 
the econo-
my

TBD

Rigac
-

rency
- Public Municipality of city TBD
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projects that have been characterizing the move-
ments of community currencies in several coun-

-

-
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-
-

launched based on the experience the founders 

-

-

-
-

-

-

to communicate their social mission and gain more 
supporters for their cause 

-
ucts based on the feedback they received from 

-
-

agreed to recycle its used oil through a social en-

-
-

entrepreneurs are key in developing a successful 
campaign and a solid business 

-
paign is key 

businesses that deliver both a strong impact in 

-

-
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CONCLUSION

-

ecosystem that can fund and support social entre-

players must strengthen their 
each other and aim to create a common agenda 

-

entrepreneurs’ ventures

-
-

nership for systems change

both from a funder and a social entrepreneur per-

investors and the social entrepreneurs in a co-cre-
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Alted Teachers

Atelier Merci
Atelier prelucrare a lemnului

Beehave 

caiac smile
-

Transilvania 

Fair Play Arena

MyArchitect MyDesigner

Parohia Todireni
Posh cursuri srl

Scoala Trimitoare 

Sinapseria

Zalmoxis INIT
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Finance Month and our contributors that chose to 

-

  

 is experienced in business 

-
-

-

-
-
-

Ashoka Romania 

community of social entrepreneurs that is leading 

-
-

Bill Drayton is considered the godfather of social 

-

-

-

-

-
-

distributed services in their day-to-day business 
-

With the support of the:
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ABOUT 2TOKENS
AND QOIN

environmental goals, improving social cohesion 

processes. 

currencies as tools to achieve social, environmental, 

governance of data, capital, and natural resources. 

an independent and neutral facilitator for the 

academia.

was founded. 

that helps disseminate and increase awareness on 
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1. COMMUNITY CURRENCIES
    IN PERSPECTIVE 

CITIZENS AND MARKET ACTORS

socio-economic and ecological crisis happening in 
one place of our planet can spread fast and have 

pandemic, the climate crisis, and the social crisis - 

• 

economies? 

• How do we impede that increased cultural 

• 

• 

and local level, there are several private and civil 

and companies that aim to have a good social, 

other challenges? The discussion has so far focused 
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I.2. INNOVATIONS AROUND MONEY AND VALUE 

economist and academic, demonstrated that a 

more resilient than monoculture. 

in the hands of a few, this currencies are well 

help strengthening local economies of peripherical 
places while reducing the environmental footprint 

These and more reasons, including the 2008 

the changing roles of governments, companies, 

for the common good. 
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1. COMMUNITY CURRENCIES
    IN PERSPECTIVE 

I.3. PURPOSE AND STRUCTURE OF THIS REPORT 

following inputs:

• 

• 
• 

• 
• 

• 
• 
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at the local level, demand an urgent response. To 

rise to 1.5 degrees as the survival threshold, to 

movement, and landing in the recent digital and 

environmental challenge.

2. MONETARY INNOVATIONS
FOR SOCIAL IMPACT

II.1. MONEY, SUSTAINABILITY AND SOCIAL INNOVATION: 
THE MISSING LINK 
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2. MONETARY INNOVATIONS
FOR SOCIAL IMPACT

II.2. SUCCESSFUL EXAMPLES FROM THE PAST

commerce, therefore, the capitalist (possessor of 

therefore, people accumulate it as an investment.

‘economic circle’ and for ‘we’, designed to support 

Moreover, the WIR is also considered an important 

around the world.
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II.3. THE MODERN MOVEMENT  

The last decades have seen the emergence of 

of CCs, including those pursuing environmental 
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2. MONETARY INNOVATIONS
FOR SOCIAL IMPACT

modern movement, as per the following scheme

each other and arrange their trades, recording credits 

• TIMEBANKS: mutual credit non-commercial CCs 

help themselves. 

• BARTER SYSTEMS AND C3: mutual credit non-

credit per hour regardless of the service provided. 

credits receiving help themselves.

• REGIONAL AND LOCAL CURRENCIES:

• SOCIAL AND GREEN CURRENCIES:

C3

Regional and 
local CCs

Green currencies
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movement.

SARDEX

= 1 Euro. 

seller. The seller, in turn, records a credit to their 
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TOREKES

CURITIBA

those who collected and sorted the trash were 

CHIEMGAUER
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SAMENDOEN

online. 

thus providing them with a new source of funding.

EUSKO

which can on their turn either reuse them with 

them into euros with a 5% commission - which is 

important result is that 84% have never had to 

among 4000 private users, 1200 professionals in 
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VILAWATT 

included:

BANCO PALMAS

one hand, microcredit to producers in order to 
strengthen local provision and entrepreneurship, 
and, on the other hand, and microcredit for local 

interest. Over 250 shops accepted the Palmas (out 
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the world. 

digital groups of people to reorganise them-selves 

computer code – smart contracts, while decision-

and developers in 2016 for investment purposes 

capital, Internet of things, ecommerce etc.

investors, while their use is instead low, and their 

II.4. DIGITAL PEER TO PEER CURRENCIES:
CRYPTO, DAO AND SEVERAL FORMS
OF DECENTRALIZATION  
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II.4. DIGITAL PEER TO PEER CURRENCIES:
CRYPTO, DAO AND SEVERAL FORMS
OF DECENTRALIZATION  

The MonedaPAR is a digital mutual credit and social 

economic crisis. MonedaPAR uses as unit of account 

meant was that, with the consent of the founders 
of MonedaPAR, those who create the node would 

MONEDAPAR
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II.4.1. THE POTENTIAL OF BLOCKCHAIN FOR AID,
SOCIAL IMPACT, AND FINANCIAL INCLUSION 

management and avoids frauds might increase the 

panel or in social start-ups. 
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pre-paid phone-card to the other.

such as the demurrage fee, that was withdrawing 1% of the accounts of people who accumulated too much 

.

SARAFU NETWORK, KENYA
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3. CURRENCIES IN

Funding

I-Leu
Green 

Mare 2021
Increasing 
green 

Green 
digital Ciugud 2021 Increasing 

III.1. ROMANIA

III.1.1. iLEU

the earlier-stage development of its third sector 

towards environmental awareness and climate change 



22

3. CURRENCIES IN

III.1.1. iLEU

III.1.2. CIUGUBANI
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III.1.3. REGISTERED MUTUAL CREDITS
AND TIME BANKS
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III.2. POLAND

Year 
Funding

Organiza

users 

2003
grants 
and 
private 
sponsors

administra-
older people

150-
180 
(150-

.org Warsaw 2008 Private - 3,400 

Wroclaw 2015 Private NGO

-
-

ing the idea 
of non-cash 

450 36 (per 

C3 -
wice 2015 Private Coopera-

economic 

out of the 

400 30 mln of 

-
-

Warsaw 2012 Private N.A. N.A. 4,000 1,000 per 
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these currencies, we can highlight the most relevant 

founders are willingness to help, share, and serve as 

running low on funds for development, coordinators 

is suspended; however, without the coordinator, the 
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III.3. AUSTRIA

III.4. CZECH REPUBLIC AND SLOVAKIA

environmental issue. This is the case of the “Time 

the cost for an hour of care under the Time Pension 

as an investment to provide the caregiving services 

also created:

and Eastern Europe areas. Nevertheless, more 
.

with low economic results. Nevertheless, even if the 

interests were environmental in nature and scope.



27

III.5. HUNGARY

CsereKör formulated. 

From that second wave, one movement that 

The movement also involved the parliament in 
2010: a law proposal passed according to which 

end of 2020.
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the tool to 5 other villages in the region to increase local 
tourism.

III.5. HUNGARY

Year 
Funding

- Local Cur- 2010

Credit 
Union and 

commerce, 

Economic 
develop-
ment

123 

individuals 
and shops

-
rona

Local cur- and 
-

mos
2012 the econo-

-
cial cohesion

N.A. Forint 13 
million  

-
rona

Local Cur- -

district
2012 Private the econo- 50 shops 

Local cur-
region 2016 Private the econo- N.A.

Rigac
Local cur- - N.A. N.A.
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Central and Eastern Europe Region.

stage of development.

for the common good. We hope that this guide will 

ON THE CURRENCIES
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