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BIFAA / R=var, ZLT7ua—NUEEOBRSE - 4T o RIRRH ] RB k03
b e—— I NI AL PHEIEDL ) Go TEI R RETIR) FOAL LT,
x4 DGR OEOEZ DO b,

12

REHILTIE A 237 MEEOHMBLE W) RN BT 2EFEOBRERHT 5, 1 237 b
L, SREARDSME ) ¥ — VA TERERN - #SBCROER D HIF T 2 &A3TE
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(b) % DOEAERIT] RENEIL KB 2 487500 - HRWFRE DR IZ EOREER RO DOH (£
DAt & LTy A ¥ 787 MEETY OGS IR EOREMIED S 5 D75)

2010412, EMADOZLHGDPAEB L ZF63I NIV Zos7202xt L. &t o Eahi& i1 600
JEFWELEZ 5720 20204E121%. R O GDPAMERIFI0JE FILTH L DIkt L. 4l
GREIZFI00IL FIVIc 2 L RIEDL HNTWA 2 BIEOTFINCESITIZ, 1 257 MygiR

1 Nick O'Donohoe et al, “Impact Investments: An Emerging Asset Class,” J.P. Morgan (2010): 6, 20134E5H1H ¥ » o — |,
URL: http://www.rockefellerfoundation.org/uploads/files/2b053b2b-8feb-46ea-adbd-f89068d59785-impact.pdf.

2 Bain & Company, “A World Awash in Money: Capital Trends through 2020,” Bain & Company (2012): 3 and 7, 20134E5H 1
H# %7 > 1u— F, URL: http://www.bain.com/Images/BAIN_REPORT_A_world_awash_in_money.pdf.
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SN %3 @ AIORA &L 804, 90d B W IZFNL EOEIE ORI LY |
HEVAT AL, TNOFEMEICN) M 7200 EHRET-BREICL 27259,
T77%rF 27 (Accenture) &4+ v 7 A7+ —F - xa/ 327 Atk (Oxford Economics)
IRIEDOWIEICBNT, 20255F L TOREY - AW T 52— E, £DOY — Y AITh
FTAOZHCEEDOBOZME Yy v T7E2HFT L7z BREZ LI, A5, IHFry v 7
3900 FVIZE L, 77 ¥ AE1L000M& By, FA 2 1X800M v, A 4 1) 7133004 Fov,
HEENL L7004 M)V, 2 L CORENZIA000E PV L v ) k& o7zt

Trldz, TOTHF vy T2, S5ICMOMEA RFEICESEZ K L A72D0OF /2 2ED
D LR AR LEEE LT 5, 20004E01C, v A 270774 F v A T g O g AR
TR ADPKEHFETBP (Kha - F7-E53I9F) MFOERY AT A E
BWREIHT2E2 e —ESE, BREE. 4T — A0 RE 2 ) 2 e \WHEaEE
Mo, BEEREL, BRIBOIFRICBMT A EDTELEENLGEEREALENL L)
BoltDTHh, ¥xA 2707 74F > AiE, 20104FF 5 CEMNERE 400/ FIVOEKE Y T A
E LT, FrEfEEsaENC B 5 EREFS & SRBHISEE LY 5 2. DT RBEO&ERS
DIRIET D LD b EDPICRERMEBOFE & %5725 HE. REERR, L, RS
DEFEIZ BT, 4. KRB RE L oS EFE L2 Th a5, 1 237
MEEIZIZ, 427087 74 F Y 2AE0 B IE AP 2B T, ROy 2 5 & %
RIzFT T ENTEDLBIENTRIEDN D D0 9 F KCHERRTIUL. 1 2% MEEIX, Bk

3 “Population,” Wikipedia, 20134E581H #° 7 > 11— K, URL: http://en.wikipedia.org/wiki/Population_growth.

4 Accenture, “Delivering Public Service for the Future: Navigating the Shifts,” Accenture (2012): 4, 20134E5H1H ¥
> — F, URL: http://www.accenture.com/SiteCollectionDocuments/PDF/Accenture-Delivering-Public-Service-for-the-
Future-112812.pdf.

5 Elisabeth Rhyne, “The State of Global Microfinance: How Public and Private Funds Can Effectively Promote Financial
Inclusion for All” (testimony presented before the Subcommittee on International Monetary Policy and Trade, Committee
on Financial Services, US. House of Representatives, January 27, 2010), 20134E5H1H %' 77 > 1 — K, http://financialservices.
house.gov/media/file/hearings/111/rhyne_testimony.pdf.
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LR, TR NNV ORWEEPCRMES. &Rl / NX—2 a2z 72l L THEaek
ICHtRZ 726 L, b WA 2 RRRREL . NIRRT 27259,

1.1. HEE&HTHISR

(A 237 ME&E] L) HERIZ 20074 12EI ) Sz, Z7a—oN - A %7 M gE A Y
k7 —2% (Global Impact Investing Network, GIIN) &, Zh % [ME) ¥ —rLtHbe T,
e RE A s - BRBEA VX PR AT EMICEA S, &%, . 77 FIiZLoT
TN bE] LEHRLTVDLS ZOBMMNTICBETS [BEX] EWwISEIL-T AV
N7 PERBEIIHASNEEKED» O X SN L, HESNEREREIX BESY V7V KA
FTA Y. ThbbROIOZTIER S NLSGEICHEET HTHH ) HEm - BREEIEL
ERVTH 2 &Y. SAUSH LA 2oy MEEIL SRR L FEEOT L TEBE SN,
ML — MU F 2L — NEADOME) ¥ — 2 BT, TOMNT, [ 287 MEEIZH
BV = iff L2 VHE L 2EE&0MG5THIUEE bR L, 70U s T ABEKE
(Program-related Investment., PRI) %3 v 3 a Y B##%%E (Mission-related Investment.
MRI) (3B 2T ) —HED A o3y NEEEH, T OFEFEIZYS 72> TORFNI A > /52
NG KIBIZR R 5 8,

KREENCRIUT, BAED A 237 MENGORBUT L2/ S v LA L, £D 3601 NV
DERERIZHITHEL T 2o 2011FIIEB L 2220018, 4368 FUAHLD A > 87 §
PEHFAT S, 20124121 80 PV & B2 201341212906 IV & 255 S T
Bo B, HMENHIC BT DA 23y MEEOBIER 2 IS AR 5T LA 248
H%o JP.ENVH ¥ (JP. Morgan) #520104E12 A > /87 MEER AW RICEM L A2
KR, FEETGHIZB T BEEDS L DA 5y MEEOBRIIRERIZ, BBU AR
BT8~119%. HRAFHET20~249% DL ¥ VIZA->TWwh, ZHIZK L, LHETTHO
IR SR 12, 2N I BRIE D5~ T7.9% HRAFZEH15~199% TH 5 % #3144
B 72 ) FRBBIZHE - T 2 L RE O RBR BT T OMFPIGERIC A UE, S iudis
DTHEIITEL . LA L. £ 287 MESIZEICHBETEOBR 72 8 5 40,
WETlE, RBSHEMIMEZELI00 A 7 v 7 A (Social Enterprise 100 index. SE100) o3&

6 “About Impact investing,” GIIN, 20134E5H1H ¥ 7 >~ 1 — ¥, http://www.thegiin.org/cgi-bin/iowa/resources/about/index.
html.

7 RESCTIE, FRIET S 2 0BRY) THREIA 237 MR & (4 287 & oRFERE LTHERT %,

8 David A. Levitt, “Investing In the Future: Mission-Related and Program-Related Investments for Private Foundations,”
The Practical Tax Lawyer (2011), 20134E5H1H #' 7 > 1 — F. URL: http://www.adlercolvin.com/pdf/PTXL1105_Levitt.pdf.

9 Marco Arosio, “Impact Investing in Emerging Markets,” Responsible Research (2011), 20134E5H1H #' 7 > 1 — K, URL:
http://www.sustainalytics.com/sites/default/files/impact_investing_in_emerging_markets-issues_for_responsible_investors.
pdf.
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B L7HEE A 287 PRSI LTWwA, FTSEI0R H/hESY 7 ¥ — & it L 72354
SE100 4 7 7 Ald, BICHWPEREREH > TWAEIT TR, 4 Y7y 7 ZHHR
MB LIRS ERL ST TOEIA2OEE LWEHEEIT TS,

ZHLTRTLEE, CONEPINLETOFEMMICEDL )L THEL TN
WO BERDELEAH D . COMEZBAEORBEIIRE S 572012, REIIH 2, B
B4R PRI, MRI %l UCEESEAICEEZ 2K E 2 R72 L, BHEOE AR KR D RO
BaiTo C& 7z, TR FERIESE R CORFERENIL. PHOMERTEE., 20 L)
AN 5 2 L2 B L CTE 720, BEIIRAICSM LGB T 5, s
(Development finance institutions. DFIs) &, ¥4 2702774 F A (L VT +—<) -
Y77 =BV THBIICREFEE 21T > TV A RIS EBEANOE &R EICEN T H T
TBY, A7 MEEO—HEALREIND) OBEEEMLIZBITA%EE 28 0 CHE,
Hikz R LT&72, A 707 74 F 2 AFEITIE, EREEE, FEdiae, g - FHk
AR, WEPATEBEA NI 2 F v —F - 77 A F v A, PPHRE v 5HEEO T
LRILEN D 5D, DFISIHMEMIIZE DT RTOREICB W TES & EMAERORMIZEF
5L T&7z. DFIsid, A ¥ 787 MEEHHOIKIZB T FERICHEBRE 2 %8 %2 K723
ZENMIES N,

1287 M ERIE, HEO—FETHL0H % 5T, HEOMR L AEKBOILKE 2 Vi
MRSV MEICHT 2B BHETOH 5. 1 257 MEEIIE, BAEOTSHR
XD BIEDDITROE LA AT A TROFEONTEY . TLERERDLSDAMTEAD
BHERDDODVDH D A 37 MEBETHOTREL., IUBEOREE Y A 2, FHERNANH
DRI DH 5 IFER ORI EESLCTHFEEITZZ 5N TV L, S 0d@IEIL, EAD
SREL D L LAMBI R I B (THEA 2327 1)) Rba - 4 v 2RiRIcEHE
7o TV EIIH D, TOLE) I [HEMEER] T4 037 MeERI [4 2287 b -
CIOARR] B AKER=F 7+ ) FO—B& LT [#4&5EHMB (do good) | & [HEHAYEY) (do
wel) | ON G #FEHL L) ETHHERPOA 37 MYEOEEEZITRY . ThEiG
HLTWwh, ETOEIAH, £ X7 MEENOTEZEERME T, EMER. FF
EHE, BUFZo7205, ZO8KIIELA TH L, THOTROT U=\ - Ry Fv—7 L
HE L TR0 A7 /NS WERERER T 7 XV P2 EORER WL, HE.
BLOHATREL AV — RERE, FE%. /AR, FRRTiERHZS. KER

10 Social Enterprise, “The RBS SE100 Data Report 2011: Charting the Growth of the UK's Top Social Businesses,” Social
Enterprise and RBS Community Banking (2011), 20134E5H1H ¥ 7 >t — K, URL: http://www.socialenterpriselive.com/sites/
default/files/files/supplements/SE100_DataReport_Webl.pdf.
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(85 5 — v iE—] &R [1 237 ME—] THEROVT LIRSS, A
Y37 PRGN SNSEROM LT 2T FUSN, B, BUF, BT —
CARMEGR L EENDE L I2R D%

1.2. 4 VINT MEBEEXRDRLIZRRE

A7 MEEIE, PRl EdMBY ¥ — v AN - BBENREOS TV - Rhoa g4 v
TIERTAZEEHIBL TS, LA LEAIIZIE, A4 2237 MEEICH . EiROErTiY
ERUERMTHEEERY T T —2@HITLIENTE L, INbik, B4 (£ 282 b
FETIE R CHiE). 7Ty b BREBER (747 4), A= VRIER (it s oif
b)), ZLTEEMEL A 37 PEENTOERDI2OD4FHOMAEDLE (Wb
WL [NAT)y RER]) oeb, TIIIMAT, 4287 MEERIZ, SR
BEERET A0, EMAEE BI2IE, 4287 MEET7 7 2 F) 1IZEE&RET 50, X
FEMEES 77 —A b -0 - by ERfE. BEANY VR EEFEBLETY A2
WIS 2WE NSNS 2 DTN D)2 EIRS L 0E P H L AT F X —F -
T7AFT VY ADFTHFIZE > T EL DA 237 MYEHMERFTT A2 ENTE L, BlzIL,
HIRF L 7oA SRR RATE R S AU, 728 ZFREESRER - Th . A 87 MEERD
WME) 5 — a2 T A L) ERlEmbH L (2L THEWA 237 MES] OFEpFIT
HY. UTTENFELCERT 50)o HBLZIEH L THL2DIZ, DT, BRD4DDT T
T)—REHRLTBIH

g™, RFEOMER LICH 2 EE2 S0 FRICEIbh 2 8& EEHRSIND, #ll
72 PO LT, BUFHEE. DI HIR AmERL. A WVIERMEETH 5. Wkie
DOZITFIE. FEEFHABRRLHEREDO Z LBV, HARRECEELH 5, W&,
G, HD2VIERT VT4 TRWRORM L EOBWTHEO L LD OIFET b,

11 Monitor Institute, “Investing for Social & Environmental Impact: A Design for Catalyzing an Emerging Industry,”
Monitor Institute (2009): 31, 20134E581H # 7 > 1 — K, URL: http://www.monitorinstitute.com/downloads/what-we-think/
impact-investing/Impact_Investing.pdf.

12 E.T. Jackson and Associates Ltd. “Accelerating Impact: Achievements, Challenges and What's Next in Building
the Impact Investing Industry,” Rockefeller Foundation (2012): 9, 20134E5H1H %7 > 1 — K, URL: http://www.
rockefellerfoundation.org/uploads/images/fda23ba9-ab7e-4¢83-9218-24fdd79289cc.pdf.

13 ELR2BREENED L) ITHESHBEENOESRMIHEDONZ 2% 0HT 21213, DT O %S - Maximilian
Martin, “Understanding the True Potential of Hybrid Financing Strategies for Social Entrepreneurs,” Impact Economy
Working Paper 2 (2011), 2013464 H 15H "7 > & — K, URL: http://ssrn.com/abstract=2208370. KE T, Z D XIZHR
PAWATE i 0 I
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P & 2B ERMZ 2 5 720120F, BF . ISR EER 70 R - L PRETH S,
RFOPEEIFEDOFERL 70y 27 boEE&E LTRSS, BERME T 5 —E
DEDRD 5N Do WP EDZITIY) FHEEFRORBA T A & X & Fo T,
BERWE IR EO LT 23— 2 BEPSEBRT LI ENTE D, PIEEELIE
SARAEIL, A2 LICEEOZITH) ST REZ L V) A » b A, BERZHIR S H
bo B2 BIREDOMHEIT—EIZTO Y 27 MIRESNL, SO, FEELHEN
KB H BN RS HBRI SN, TR ETHEZEEONEETORMOHIRS NS, H
12, DI E 3~5FDF A A AN VICRES NS, BEZIT, IRESEOHFEIZIZE RO
IR0 5. WREHEOBZI2 025 3 A N OFGIZIRERED 22 ~43% 12dH 725
EOHEENL BB BIKAIE. FEVE RIFOBIIIK X RAiEA D 2 55, SIS FE
DAT—=NT v 7&ARLTCEINV S DERZLELTLBEO=— X2/l -3 2 LIETER

14
W,

MNER (Fv b)) 1k, BB CHEZESNLIBARL EREND, HEANBEIBEZ 2
FAEICIE. —f%IS, ROBH LA TINERET LI EPHFFEIN TS, RIFEAT
Va— Uit RFEDIG U TRES NS, FlZIE, Nv—riRiEFRoo— 2 2w giig
FRED D 275, A5 AWK 213395 2 58 TILEFE T, RIBICZEOERS T —HF L T
IHKTH 2D, MEBRICLD2EERMOYGELELY . 7 bOBEERME L, R0 E
EONAMERE- T, BHEZICE LT D, 2020, HANSENIFEFEANL L TR
NTWBEE, 7y MIFICEERNEEORER L 25, T v P OBEEIRMFIL, @,
TEARICHT LEHTED S NFEEESH, H5WVIEEBEH & TCARDOBRF T TS, 1S
i B A ORFE RASE BRI 2 EREZRMET 2, 7y FOFBIR, HRRBEER~
DG NTEIR L T, @FEZ ) #HBEDVHH. 7 v MEL UTOHEIZITWOTHEH
KRIMRKDI2ODMNN AT a kb, $4bb, (a) RENTHELZF Yy 2 -7
O— %) REIEICESESLE Y6, (b) HEWEEoFGHIE . £/ (o) B4
OBRFAE L LI BNV HDHETH D, VAZERTIE, LIFLIE, Ty MIZTRE
JEH72 ) A7 BHEARD SN D, MREBARIZL B HEDZIT ANDTE W IFEFHIEOY
Fld. BREBERICBIT2ZEN) A7 EH L FAROKEL FOMKNSEHET L8 D 5
7259 B, EHLHVERE LSS, Ty NESORMEIL, FOEELOEEIIH LE
Fel) i RMERATHTE %,

BEBER (747 4) 13, VAZEREBIFIN, UL AT ) —ORBERDVE

14 William Meehan, “Investing in Society,” Stanford Social Innovation Review (2004), 201345 H1H %7 > u— K, URL:
http://www.ssireview.org/articles/entry/investing_in_society/.
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A EEE ERAHAIC. MEBRN TSI AL LI L2 ERT 5, BREEARIZ, HEWHE
ENEMBEANE LTHREN TS (BREANOISD T REZ) HaiZid, B R g4
DRFEFT T a bbb, MEBRIZ, NUF ¥ —DRAT7 = VIERIIIATR T, EBERIE
LB THEARRNAIATE D LA IS D IEBIE 2 WET LI LN TE S, Ty NOYELERELR
D, BREBRIIVT LLBRFETL2LES LV, BREIX, —EOMEIHEL X212, HEG
BT A TOY A7 289 HAREESEEL2GEICE. £3, HAMEES 10
FETRHIRED I bIN S . T IUSHE CFRBER AT R, BEHEE OBELIEMIZEE D W Cvg
END, REBRLIE, MOBEHER OFERDST R T/ SNBRISTIDbNE ., BENDFE
RAERMETH Do RPOHESMBFEIZL ST, ZOLI) B ATERNDT 7 1 ATFHEN
KRIZAT R TS, HERIE, — O LG EBH 2T, BEOENN LN TIE %R <
S EZEPIREA N TR RO—E 2 Z TS REBRIZIEBEDO) A7 DH 5720,
LEFRITEEHHA T 5 —EOmiliE L FEOBEEREIH T 2HEHEL TS, 2
O OMERMIL, FSMEEIRE T AL ZOESHEEIEL SN T2 EOEHIEIC
SVRLL, 0D, A 037 MEERIZ. TIAR—F - T4 TAKERELTOH
@D [DNAL &, &S RFEPFFOMERTF L OMMEL EBEESERT 2LEVH L 72
590

AP URPERF 7213 E L X, Ty b AT 1 EORAEDLETH L, TN,
MM AT 47y MOFHTE WA, MOEEIEF T T 56550 RBEFE
RHTETFE L D, A= VGRS & IX, HANMSEOEEIITT 2 kEE RTH %G T
TIERERRDOZETH A, THUE, EDFIZE > TE, BFITKD SN 5 DA 22
Lawnwekn) ZEZEKRT 5, FlTFOXHWIEEHOFIRIZED N TITD S DS,
DIEARIE—EMM RIS EEEF LW TET LV A= U RIERRE S ORI, ik
L COREE L., R UEHED? 721380 E L TR SN 5, A=V RIGRIRE
TV A7 BEWD, (EWEREI) 2L <), @E. ) FICL o TEEIE 2 &S
HEREE 25,
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i
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>

iz

@

# Eo

BRI, NA Ty FEREE, S THRITCELERRNEREOMAEDLETH L, N1
Ty REERD, W PITHENEEOFERFIILOPERT 72O, NAY - 87— -
v A7 2 (Husk Power Systems. HPS) O#l%#E 2 TA Lo 1 ¥ ROFGMENLASHI4
ELEDLNDLHPSIE, BEINIZKROWEREZRE L L TRATL2HEEBFEEZT> T 5,
HPSIX, FHHEDAT — N7 v 7L, 10 AL LI ES A ¥ FoRBE/LHIEERIC
BRELLOTHREMOD L V) 2= a v EHoTwild22bb ., 4V FEfFER
BB RIE, 0K LUFEERRKOBHFEZHT L TE 7. 2009412 HPS O] fetE % K

© Impact Economy 2014 15



impactL

economy

W72 L 72 0PIC (Overseas Private Investment Corporation) A%, &5 12 & o TldlbEcnyd
BOTDBHEVvou—r &34t L7, [OPICO®BERMIZ, Al >TEFSITHNEL X
HHRETLZ] L HPSEED~ /) A - ¥ K (Manoj Sinha) 133> T 5, [OPICIZ.
CoLH)m7Tay =y MPREWRTH ), BEL T IITIUL, Xy Fyv—FFEF )R
M. LR ARRERICO BN R 5 - R RMET LI ENTEL T EFIANLF
L7z A Y FEINTHE =Y 2 /T 5DEMETIED ) T A, OPICITE SIIREDT &~
TUVHIE Y E L7z P ZHISHC 20114ED ) — X ARRUESAT OB, HPS I3, 20134E 0
B HAZEBN T 725 0 2 B I RFTE OB &% ET 5720, 50007 KIVORREEAR
L7005 FVORE % K720 BREEARD B FHEERM O RGN & op SR O3
HEPL—= 7, 790F %4 X - EFVORKERM. L CHESFLIZMIT7-R&D
TIED 2O, AEITRHEADT D57z, S HIRERIL, 20164 F TICHPSOHE%
12500 DFFIZIER S 5L, 150057205 200077 FVAREORFEAR L 300075 FIVARED
G %KD D ) — ABMAFATRIE 2 /T2, HPSIEF 72, REL L CTHRBE /N A
V=P TITAR—F - T AT AFHEREZHRT ZEOZRLTHB Y 20154F IR B A
NV GRIE AR ZBSILT 24U M) 27 22 HIEL T A,

1.3. EHEERE(BERER

COEHIZ, INFTOA U7 MEETHOBE L HFEKIIZHET LW ordh b, L
ML, BRZREEIE SN TN D, — IS, 1 287 MEBETHERE 1L, E ORI FEE
DWW EZER L A X7 MR ISR 2EEIERPH LD 1D ERm LT,
S5, TREISKREINIA 287 MEEOMT Y AT 43 % < @Y RBEEm DA
RLTWh, HENT + =< X AT HHER. 10237 PRERSPESNLTnwL I L
b, WG EROMEZENIIETON S, ERAIKR S N T EEOAREIL, s
A 237 MIZOWTOIA Yy FARBWEW) R E KL TWwb,

BIZ XIS, H2IEDOFER. SNORMPEAB I NE, ZOED [#E (Output) J
I3ADEMTH Y [HR (Outcome) | 1 EH 72124 L7223 Ny o7& G &, BUF
DBINA DR FFEB AT ORI E 2B 725 9 o I, ZD3HDFEE D1 AITIKED
ZATHMEFZ RO e ETENE, HED [ 237 F ] 13IER (net) D24

15 “Renewable Energy in India's Rice Belt: Husk Power Systems,” OPIC, 20134E581H %7 > 1 — K, http://www.opic.
gov/projects/husk-power-systems. WIE 1 7 0 L2 DWW TIE, LT %208 @ Maximilian Martin, “Understanding the True
Potential of Hybrid Financing Strategies for Social Entrepreneurs,” Impact Economy Working Paper 2 (2011): 23-26, accessed
April 15, 2013, URL: http://ssrn.com/abstract=2208370.

16 ) —XAMKIL, BF. FEHRABITICBIT2RBENLZBETHY, ) —XABKAL & %@ U Gii0 & EHE
T FEY DL L OFERMENT 2 5N 5,
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DB ENRHAENZ EIZHEOWTHEHB T2 TESL Y, HEERIZOVWTOERY
REEREAE L, BRI X7 M EEZ Y Y VT AT LIIBE LS ETIE RV, A >
IS NERTESRO XD E#H R RO S AL ld, AL V87 MO0 EHKICL ST
ROOLNHEVZ LD, L7 5 —OIEMBEZTTVEEEZ TS,

T, BERERIIRMEER LD QX250 RSB/ TIN5, EEEE
KISKBUENZA X7 PREICHAGTES L) I2T 57201213, TERIDDOERDONTER,
W TAT =Ty TG EREOARE &) MBI b LEr D L, S5%5
A, PEETTREMEE A 287 MICBIERT 50 4 287 MEEOHIZIX. A 2 /X7 MERD
feollilia s Tu s slEEEE (PR 2#&63 5% 8, [£EN7% (Layering) | &Rl
e LT SN EDH S, L, IThIEA 287 NOFEMRESRE X ) W+
bo —Meime LT HLEIKED [H5E] LMEDITTVBRY A 287 MEENA T —
VT TAOEE S LG LIZC WSS 10,

) LWEEIC S b b8, A DXy MRERIIMAR TG ZHEAE L, 1 237 ME
kT IOBNERYIELFRZ, BB 5 — 2 EEY) ¥ — v ORERERIITEETH S
CEEIAWLTEZ, ZOMET, [ 237 MEERII AR RE 2 A 4 &Rl T
FralhE L C&, BlzIE, &0 A 2% MES (Social Impact Bond. SIB) 1ZFHEF
IEREICHUD T 72 D ICEETHID TRRA S I, 2R, MMOEL] 21T rREEIZHY A
Lzolc, MRAZLHTRASIN TS, [ 2237 MEETYIZ, THEEOH T & BUFH%
BIASSZ AT D 2T, 1 R L MO NE L 2 fel ) T, fRo 72 s EL 2 b L
Nz L Ly BUFEEM AR L CdiiTBi 2 Juu, 1 > 287 Mg, JEH - €Y
AR, FEFEEE - R, FETREI AV —FODHEEENOIHLE R &, Bk BE
DERIZIOIENTELDTH S,

»

17 nef consulting, “Measuring Social Impact: The Foundation of Social Return on Investment (SROI),” nef consulting (2004):
3.1, 20134E5H1H # 7 » 1 — K, URL: http://sroilondon.edu/Measuring-Social-Impact.pdf.

18 John Simon and Julia Barmeier, “More than Money: Impact Investment for Development,” The Center for Global
Development (2010): 3, 20134E5H1H %7 > 1 — K, URL: http://www.cgdev.org/sites/default/files/1424593_file_More_than_
Money_FINAL_web.pdf.

19 (%R (Layering) | &RBEMIE, L) —MICE [T vy x] 774 F VAL LTHONT VD, THIZKEY R
IERRGDZETAYE, HEVE [T IWHHTETFETH L, COL) HREICLD, VAT EREDERERORE
T ABEBOTERIE. TTEOIGNIRIRNICEHDLL ZENTEDL L)% b, BMEIZ. ZOEENLEKIZL), 2ok
IBFEILBOTROVAZOEHOEY Y a Y ED, CHIZL->TREED) A7 RY Y a ¥ 23| &2 THOFEROS
MERTIENATEL LV L= RFFEER o TW L, ZREINGA 237 MERIZBIT 2707 T L lEEE L Ban
fERIZDWT, FEIELIT 2208  Lester M. Salamon and William Burckart, “Foundations as Philanthropic Banks,” in New
Frontiers of Philanthropy, ed. Lester M. Salamon. (Oxford University Press, forthcoming).
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A 237 MEEIEZ WER. SR HEZRICFHHTREZBORFiL L L COEKE 47
WO Z EDRERH SNBSS ) OO H b0 MG E 7 2 BORHEBIL, R0 7% B 5%
WIOFE, Bz 7285 L EDOIR. L VERADODZER TG E L VIEIOH %
EE— Y AEORSE. St &0 N\OBREZL~OX G, B2 5571 05it,
Z L CAMNBEBAEHORE: & THh 5, HFRIE, #BE20FMICHRARN R ZE/Z M2 T
Who ZLTC, COETHHT L, AbA - F7 - E53I v F (BoP) Whish. T
Frfe e 42 (LOHAS). 7)) — VY iE. fttEROFHmE V) 42D AT - PL ¥
FOTF, HRIZHOBRAIZENT 27259 2 RETId, FmilfEEs eV A X - £
TIVDOHRENE T 7 b SE7EFIIMER &R 2 mbT 2L nw) & . £ 287 b
xR E Lo TEMERH LZEIX, TRAFZWE S, FiltzesmFkz il
FEMROMA == R\ 2V ) 2 —2a v (CNELREEOHFEC BHTA2 LT
BRE LTS5 w2, D28 % @ L%

4D AT - ML Y RN A, BUF. TTRHE % S X AiERI & KB~ 7 7 1 F
YADFHEEHF MRS EOOHLH. A XY MEENS HB R RERTNC BV THULE R AL
BEEEDLDIZIE, SNEDAT - ML Y FIZEETFEZ D TEO T LEDLRD L, 4
DDA MLy REEF @ [Rba-FT7- T3y F (BoP) ] ICBBETL2ERLFE. (b)
FIRFHORER 28R E 7)) — VR, (o) WtkERORFIZ M 7 EUE, 2L
T (d) [MEFENTERTRER S 14 7 A% 1)V (LOHAS) ] HEEZORETH S (1),

20 ARFIZLLTIZHED < @ Maximilian Martin, “CSR’s New Deal: A Blueprint for Your First Hundred Days in the World of
Impact Economy,” Impact Economy Working Paper 3 (2013): 18, 20134£5H4H ¥ 7 > 1 — I, URL: http://papers.ssrn.com/
sol3/papers.cfm?abstract_id=2259632.
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BoP (&, £UX 3000 KILAKiED 40
BADROBENZET,

BoP HEE L £EEHNBEICS K RILODR
BEREZEFOMEZICSITNE. DR
BlFRIEICRSIES S,

JU—>--IT3/Z—F. NEOEU
EHENRFZRESE, RIEURD
EEBROFMEZ KBS S E S,

BEUREIXILF-—DERELITT.
2008F D 1,150 KL 5 2018F D
3. 2508 RN & 2B EDKIBIRR R
HFRIAZNTNS,

BRI EHEIENICRAZ LB > TWL
P2ENGZcH. BUERIBRESN
PUEN S D, IHOKXERBEGZE
BRIE. HERUBUNEGHTNS,

RHEDOHRZEHHT FEZIRANICHE
TCE2LB REEII-—DBAK
RICDBH D, HIZIF. 2020F (T (F.
HFRDAOD20% N 65FEUALEERD,

LOHAS H&E(F. RIEEHENEL. &
B REE. HRMEE. ASHIROW
ANDERFEZEHUCHRNDBE

LOHASHE (&, KREZ(FTEEIC 3,000
BRIV EOMBZZRS. RuRlCHRU

LOHAS &= DOH B,

BERHEL,

R RO EEDRIHZH#ET B4 DDA - FL Y R4

2.1. [BoP ((RhL +#7T - ESZvR)] ICBETIEXLGE

[RP2L - F7-EF3I9F BP: LIILIE [R=Z-F7T-EF3IvF] L350z
bNB)] £ FEIX, 1930FERICWDTES N, 2k, COFZEIEL. —H2 M
K CHEEL, ZOLCIEMEELEICEDAOBOANL RITFSEL L THEILL TE 7
1960 4F LIk, 5 8R1T, B E. B 2 &, REE, &/, ER 2 Sodiizs v
Ty G tE L2\ BoP i TOMSMEZRM TR, 4R PV EZIEE20ITBR5E
GEHLTER?, LEAL.INFIFTOLEZAZORFIIBRERN . BUFBIZE#%) (Official
Development Assistance. ODA) 1%, 20124EE;: 5T 1,256 18 FIVHB O & 7 o TW A 75,
2000 4EAUC LN S 6 S, BN X 2R 2 M E S22 FIICESEB L0 D%,

21 L Maximilian Martin, “CSR's New Deal: A Blueprint for Your First Hundred Days in the World of Impact Economy,”
Impact Economy Working Paper 3 (2013): 18, 20134E5H 1 H #°*7 >~ 1 — ¥, URL: http://papers.ssrn.com/sol3/papers.cfm?abstract_
id=2259632, 5.

22 “Net ODA Disbursements: Total DAC Countries,” OECD, 20134£5H1H # 7 > 1 — I, URL: http://webnet.oecd.org/
dcdgraphs/OD Ahistory.

23 CK. Prahalad, The Fortune at the Bottom of the Pyramid: Eradicating Poverty through Profits (New Jersey: Pierce
Education, Inc., 2010), 27.

24 “Aid to Poor Countries Slips Further as Governments Tighten Budgets,” OECD, 201345H1H %7 > 1 — F, http://
www.oecd.org/dac/stats/aidtopoorcountriesslipsfurtherasgovernmentstightenbudgets.htm; Dambisa Moyo, Dead Aid: Why
Aid Is Not Working and How There Is a Better Way for Africa (New York: Farrar, Straus and Giroux, 2010); OECD, “The
Paris Declaration on Aid Effectiveness and the Accra Agenda for Action,” OECD (2005/2008) and “The Accra Agenda for
Action”, 3rd High Level Forum on Aid Effectiveness, September 4, 2008, 20134£5H1H #' 7 > 1 — K, URL: http://www.oecd.
org/development/effectiveness/34428351 pdf: International Conference on Financing for Development, “Monterrey Consensus
of the International Conference on Financing for Development” (final text of agreements and commitments adopted at the
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COfER, REMEICOMADNEINLE Z L2k o7, REMEZET, BHAEETHOHEZH
Tl BHNTHER—AD V) 22— a3y & INOEk4 IRt % L IS, B X
Z5I F VBN 7 BoP T I BT 2 FEAME - I & T, ENAEFLEELE &
BTl o728, Bz KRG (T3 )VF— Ak, B3 a8 k- g2 &),
TRAEE R B BB FEIC BT, FRtiT RSO 70— N - B9 X 2D IEEFEIC
BMALTEBY., 20084E % FLHEIZ L7214 ¥ 7 LFHBBROBTE T, 20504E1213 8 X Z4EM 3~
106 v, Z DS OMADGDP D 15~45%12F TET A5 9 2, & 512, REMEZ,
PR A ERNEIC L BATTRE MRS TIRIEST 22 2128, OSBRI 2 ERIEL, TERR
W50 % T AHI LD TED, BENIZAENI. FILWT A TT7RAN- WIERL &
RFEREOHA ) % 3t 3 2 DT ERETH S, CK.7F /L FEK (C. K. Prahalad) 1.
Z D2 [The Fortune at the Bottom of the Pyramid] (GBfE : [+ 27 Ak - ~—%4 v K])
IZBWT, BRED, 27 LHOEMERELRLICHKE SN, IAMOBWAEEZEATHDS
72D, KPOEEICELZHO®LHDICEEGLRIA L 2o TV LELZHNTND, Z
DVbWwh [ERRFVT 4 I2L5T A M, EREOLILFHDOSE,IS 2565125 Eb,
12 Z ORI Z HER T & UL, BEELRERETL O &N E59 Y,

BoP 2B 1) A MEAIL D720 D& EO—HBIL, RN RERT L BEICH SN ER/ (-
NF—=2y PHRICEVRAETRTH D, DL FHERITHISHOBELT, 75702
DEIMRFEZ D7 T > AEIEH (Electricité de France. EDF) 723817 51 %, 2002
12, EDFIE. BR/S— M =2 v TR L, AR O 720 12 IEBALIRIIC S - 72
BLZ10%OET Yy aiRIZ, MEWRERLZE CHATRI AL F — 25T 2 2 L IR
L7ze COMETOFEELHIBT S LT, EDFIZBEELETSEO Y A4+ I XL IZHT
LEBER MR ZES L7z ANV F -5, BoPAEM L T\ A WNEEZREICHIE L -5F
LOBOME, BYUEZLI) S LHTE L0, BHEOBEFEOREL. M%E EEO

International Conference on Financing Development Monterrey, Mexico, 18-22 March 2002), United Nations Department of
Economic and Social Affairs, 2013458 1H % 7 > o — ¥, URL: http://www.un.org/esa/ffd/monterrey/MonterreyConsensus.
pdf.

25 CNNMoney.com, “What Will the Global 500 Look Like in 2021?" 201344 H1H # 7 > 1 — K, URL: http://money.cnn.
com/galleries/2012/news/companies/1207/gallery.global-500-future fortune/index.html.

26 World Business Council for Sustainable Development, “Vision 2050: Executive Summary,” WBSCD (2010): 34, 20134£5H 1
H# % > u— F, URL: http://www.wbcsd.org/pages/edocument/edocumentdetails.aspx?id=219.

27 CK. Prahalad, The Fortune at The Bottom of the Pyramid: Eradicating Poverty through Profits (New Jersey: Pierce
Education, Inc., 2010), 35.

28 Kai Hockerts and Mette Morsing, “A Literature Review on Corporate Social Responsibility in the Innovation Process,”
Copenhagen Business School (CBS), Center for Corporate Social Responsibility (2008), 20134E5H1H #' 7 > u— K, URL:
http://www.samfundsansvar.dk/file/318819/a_literature_review_corporate_social_responsibility_innovation_process
september_2008.pdf .
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DIEHEIZ D 720121E A V80 NEEDPUEE 2D, RERBESTENRRWBITH L, Bl
£, EIFICBWT, 3700 FADEH T, B L2 145000 5 A2SGA 2 HEEE Yz T
Who D DI0%IEFZER LEITES L, 410075 A5 5200 5 ABKH L TW5, FIN
BEASZ DO PR RE R RO FE LK T, 29 L72FHBIO75% 3R RED TR TRETH 5
LHEE SN T WD, BIfE, RSP TI20 L EOIREHAE T 0 75 A, PRERHRO BE~D
OB —EARMIC L WV IRELHER LD, BRBICENOERET - ECAZREL T
Wb, EEER EHESHEESRE, S50 Tar I ad, BMEICEET A F
AREMIRZ YA - LNXVTERZLDIZ T hFyy o 7u—%ERN L, ¥
N= 2T LERNPH~OT 7 L AZTHEICT 50 UL, 4287 Mg, it
ENRELBEEFRMLTEL L V) HTIREMICEETH S, BI2I1X. K1 V847 (Deutsche
Bank) (320104 IZiREHARE D 720D H4 (Eye Fund) O H FIFIZEE L7z, TR
FIRAMR L D8 — FF— 2 v FIHED 145077 PV o R4 T, B%E LE OB K E~OIRF
BB —CAIARDO 00O EEF AT 23, HERIITHHL — P TOEEEEL 2 LNT
X%, 70275 AE#EE (PRD 217> TV A KEOMEIZ L )WL — OS5 5D
M4 TIEeVwESEHEH L. MEEESTFCRREE LI 2 ICLYVELDI v a vk
FERLTWSE, 2OV a—a il A A = XA TORY AN HER, Mo B HE
DEDDEFIVE LTHEIDELD o A 237 MEEOBENTT R 2 5242 B L X 9
EYHE, Y — CAEIZRKETAPEDNTHRENRE HIT 5D 2 LA R4 H
HEERH 22 L2 LICBOTBL L REETH L2 BoPHHIZHBIT 5 A4 287 MEEIL,
AV ODAR T ATy B —&&% T IS ERAET 5. 21Ut BEICHESTH
D BoP i ~ORKBIE R G LI, ®ROIBEEZHL 77— A - 0BA - TP
NOE SRR 57 & OB E A 0l U CBAFSRCR B SR O FEA 1B 7 R E AR
VLI ENTEHLDTH A,

29 International Telecommunications Union, “Measuring the Information Society,” International Telecommunications Union
(2012), 20134E5H1H #' 7 » 1 — K, URL: http://www.itwint/ITU-D/ict/publications/idi/material/2012/MIS2012_without
Annex_4.pdf.

30 Maximilian Martin, “F4F - Finance for Foundations,” UBS (2007), 20134F4H1H # 7 > 1 — K, URL: http://ssrn.com/
abstract=1322388

31 “Eye Fund Finances Eye Care for the Poor,” Deutsche Bank Corporate Social Responsibility, 20134E581H %7 » o — F,
https://www.db.com/csr/en/social_investments/eye_fund_finances_eye_care_for_the_poor.html.
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3.1. BURFEROERE
B, HERGIEE, EARTE, FEHH & V) 3OO ERBERTEIZ LY 1 23y MEET
Y SETHIENTE D,

T3, B, [BARBHROMRMEESR | 20 > TA X7 MEB~NOB MR AT 2 &
WTExDH, TOEGKIE, BIFOHREFKER VAT - =T )7, A 237 MREDZHD
YERBMEOFE. A VX7 MCERBIRI S ICHRE T 5 B M FIRNOE R 7 & it
e EREUERELE V) TBERNLES ) o —HIIIE. EEEE LD L ESMAFE
NOBEENRIHFEN L. BIZIE. A 2 FTiE. BUFICE D BRrgE T ~o—Egoa — »
RSBSOS NTW S, BNLEMATIX, BRINFE R4 (European Investment Fund.
EIF) 232013 4R 12409 1 > 737 MEERRE (Social Impact Accelerator,SIA) #3725 EIF72,
ZHuE. 77 AMEHHMLE (Credit Coopératif) & FA VHATOWHIINIHED A 287 Mg
BTN ER S— b= T8 fay b 7077 20%BFThs, L. 77
YT T X (T FNEET LT N) L LT BRA A V8T NS
WHFE6,000 7 L — 2 DIEZITV, AR UEOMRAE, HEWETENOREBWTEH DL,
JEEANOBEBEEIZ ) MO SN EEIT L T4 T4 - 77 A F v A eRMT62 L%
HiFL T3 207 7a—F 13 LTI 2 & 912201 LR IS SNz E O ¥y 7
VY IT5 1 F vy ¥ ) (Big Society Capital, BSC) 12 & <Ll T3, BSCIZHE4mH —
Y 28 (UK Financial Services Authority) DFEW] & BB T2 5 M &Rk <, (&
A 27 MREHITORE 2 FS, (SIAD X ) IZRINEFEAEEEZNRET 2D TIE%R
) FEEDHZT + — A A LIZEEMAFRIZHE L TWwbo BSCld, 20124RI26MK 2 N
DIEEF LD FIF7 2K E T /MR 4 (Small Business Association) 255 T 3 o
ZTFADEVARAKEETH6DODT AT 4 - 77 ¥ FORIEEHHEL T2 %,

MloJrike LT, BUFIZ, BARDTEHITEICH AT 2179 2 & T, BREOHENA v /37
M SR CZANT A2 L TE L, TOBERIE, TGHMEORE, 5 IxhEEom k.
A 2237 P EHli A EDEEAFEOTIHIEROUHE LR EOFREH T, £ 237 MREDY)
A7)y =R EZ L) T hH, AT TR )=V 77 R AF — 24 (Green
Funds Scheme) 7%, T A =3 7 F TNOHFEICHOEBEEZ 5 2 TV 5, BIHLFEAE
L TEIEEE ORI % =6 5 720 DOfES | (Climate Awareness Bond) #5173 5 2 & T,

61 “EIF launches a social impact investing fund of funds,” European Investment Fund, 20134E5H814H "7 > 1 — K, http://
www.eiforg/what_we_do/equity/news/2013/social_impact_accelerator.htm.

62 “Big Society Capital,” Big Society Capital, 20134E5H1H #' 7 > 1 — F, URL: http://www .bigsocietycapital.com/.

63 Ben Thornley et al, “Impact Investing: A Framework for Policy Design and Analysis,” Insight at Pacific Community
Ventures and The Initiative for Responsible Investment at Harvard University (2011): 20, 20134E5H1H #' 7 > u— K, URL:
http://www.pacificcommunityventures.org/uploads/reports-and-publications/Impact_Investing_Policy_Full_Report.pdf.
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LT, WMEZSHIRET I ENTE L, FEMBBERIZ, 1 237 MEBEEOERZIT A
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Readiness Fund,. ICRF) %%, 20124F (2 34E] 1,000 /5K > FEIBI TRz S, 575K~ Fap
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PNF—LFEDOR 7§ =, REIKEOZIT AR 720D 2T T\be AF T
IZix, MR ORISR L P L == 7 - TS T AN D B,

TWEABENIRET 20 ) —20BKIE, EEO I I 2=7 1 st (Community
Interest Company. CIC) = >k E oK I ik A B &H T <%k (Low Profit Limited Liability
Company.L3C) @ & 9 RS ENNTOF 2 REAEEORRTH H, N6 DOHIEIE,
NP PR R B RE SRS Y (Asset Lock) & & B A IS BHIEBHEEEZZTITCWDY, &
) L7 AN IEH S EEOEZNME L NG RN 2 E0 5, FIZCICIL. Rkl 2 #%D
IHNTBY, INDA 37 MEEICBIT ARG LH 7)) =il (ZRVIEST )
BROFELFIRFMEE > T b, ZNSOFEEDIE I UL, &g
REMEEZ SO, SHIELLOBMELZTHIIFTRALZEA ), 61T, 29 LanyiesE
DB ANEOFIZIE, ZRNGEEZTRICTS2bD00H 5, Flzid, L3CIE. AR
HESHE LT, S ERICK D ZBET A LD TE L, ZHUILY, SIAEZ L1
=) AT DLNRVPBRG DA IN=2y TORENTRRIZ G Do BIZIE, 745>
VOEAMI, HEOR— N7+ ) FOROPREHs 2+ 2 2 & T, L3CHNL 1) R
T RAUN=Ty TEREET I ENTE, M. MBI I, ERSICESE
BT 22T, MUY AZDENAUN=2y FEERT 205 LN, ZRELIZE-
T, BRAGEERD, TNTND) A7 EIFIZE> TL3CICEMT 5 2 & THHTRRZE
KT =VPPRTBDTH 5,

64 Ben Thornley et al, “Impact Investing: A Framework for Policy Design and Analysis,” 20.

65 “Investment and Contract Readiness Fund,” Investment and Contract Readiness Fund, 20134E5H1H %7 » 1 — K, URL:
http://www.beinvestmentready.org.uk/.

66 Ben Thornley et al, “Impact Investing: A Framework for Policy Design and Analysis,” 21.

67 Maximilian Martin and Arthur Wood, “Unfreezing the Foundation Asset Landscape to Create a Liquid Capital Market,”
Viewpoints (2008): 104-107, 201344 H1H #' 7 > 1 — K, URL: http://ssrn.com/abstract=1322308.
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e, fix CHEE LB EICIRET A2, 19464E I KRE TR ENTZe CORAD T 7
Y NIE. SR DB A 72 o 72720, BIEAIRER THERL S 72 %%, FERRIC,
COfEEIE, KEYEEAPBRZOFEEEEDT-OOREEN X 72 HE L L., F£48ik4
WY Fr— XY EFVEIHETED L) 1% 5 19804 F TRkt L 727%

1980 AL LIS, KENI NV F v — - F ¥ 5 V58 CME X 1) b M2 SR B E RS
HC&E 7 ZOEMIE, WD RHBMRALE (IPO) WHITLRA SN TELHL H LD, K
OB VCY s & —RRICEERG#E R L C&27 B 2ERE RN S S
(Small Business Investment Company.SBIC) RH/NEZFEA / RX—3 3 ¥+ )4 —F (Small
Business Innovation Research. SBIR) ® & 9 7% 71 77 A&, [19954F12, £~V F v —-
Fy ¥y VBED60% 1L 722 24 FVEZM L7212 FAVRAT 2 —=F 2R ED
fE S . KEETVEEML T, VCEEERWIIITHE T LIBIF 707 T A2 ERIETET
Wy ZQ) 73o

TN, XU F v — - ¥ EY VTGO RERAEICT 2B 71 7 T A%, KEB &
OFRMIEIC, &7 7~ FEdER, (i ¥ v €50 - £ A4 o) s, BB O
AL RIREDNDIE LR EOT O T T AREEZNS L) 12k o7z, TNHFHBUR DR
RALMWY, RLIDENLDIOEE, BIZVCT7 7V FOREZMPLZIETL50LD L,
L VEREGZVCHBEEZRELLI ETHLDODLI . FYEZ IV - A VIR 2 EBE
Bh, VCHEGOBBIZHE LWEEEZ L5 L Twh, VCEEMEMT O TS OHF
i, TERICHOEKROREE 52, VA2 &2 T b, &EI, JBEH - BIEIC§ 58k

68 Bronwyn H. Hall and Josh Lerner, “Financing of R&D and Innovation,” National Bureau of Economic Research (2009):
24, 20134E5H1H #' 7 > 11— K, URL: http://www.nber.org/papers/w15325.pdf?new_window=1.

69 1Ibid, 24 and 25.
70 TIbid, 25.

71 Thid, 33.

72 1bid, 37 and 38.
73 Ihid.
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A 237 MERENHIZE 5T, VCTTGOREDLS/OLN L5 —20HAL, BRICERLEZ
WMRT I, LA 7 MR T 7 Vv FANOFEERMILT 2 037 ur 548 LT
FEFLWETHTLEAH P ZOMOEEN L LTIE.[19804ED N1 - F— )ik (Bayh-
Dole Act) % 19864ED#F T 7 / 1Y —F#x{: (The Federal Technology Transfer Act)
mE, AY—F - Ty TOMBIEERDEHICT 7L ATELLHICTHI LT, AF—

b7y TOF s 0T OREREEL L EF 2B L, BHlL - - - VOO
HRTIEFYET I - XA VEBROBNE WA TRE 57205 — —FEREICHEERE L, [V

F v — - FXETNANOBEMIEGRHE L BRI DT NG CEE A V7 ] 7%
7256172,

3.3. FROEFEERLEFHES

VCHiE ST 2B O A il bR 6N LB 2 # 2T EWNA 287 M-
A/ R=2 a3 YHTGHEEIZINT 7 A E O EER) MAEGZBBIL. 29 LRad, Bk
BT ORBICEELZBSRBELZIZLE T, EDOL) 2EREFROH, BETLTAHAL ).

2009 4EFRN. DKERT A by Akt A/ N—= 3 v - HRZSHE (White House Office of
Social Innovation and Civic Participation. SICP) &, f:&ZLERT 7 14 T OMRME, B
RE LT TOH72%v ) 2= a YNOFEIR, FH/S—bF =2y 7 - ETNVOMRE
LV 3ODFEEAMEBT T2, KETI, koY y 7 VL5 FXES L
(BSC) 28, #AWMFKENOBEEMAFEOIFEREZ 8 L, HSWEIT0 T 28AE L E
FHOR EO7DITHH L Tnb, ZD729H2, BSCIENA L - 7777 4 ADORE, 1H
WILA | HANERE & Bierthy & ORI : S v, o, MoREREDOHET
WA 28y NG BRI A AR Z L 2 HIEL T2 7% ifki2, 19994
WA FFIRRILE N2 a2 2 =7 1 #RFERFERE RS (Community Economy Development

Investment Funds. CEDIFs) iZ. /77 - 22> 7IMNIZBWT, HIFEOMERIERL T

74 Marco Da Rin et al, “Public Policy and the Creation of Active Venture Capital Markets,” European Central Bank (2005),
201345 H1H # 7 » 1 — K, URL: http://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp430.pdf.

75 Josh Lerner, “Boom and Bust in the Venture Capital Industry and the Impact on Innovation,” Federal Reserve Bank of
Atlanta (2002), 20134E5H1H %7 » 1 — K, URL: https://www.frbatlanta.org/filelegacydocs/erq402_lerner.pdf.

76 Josh Lerner, “Boom and Bust in the Venture Capital Industry and the Impact on Innovation,” 38.
77 1bid, 38.

78 “About SICP - The Community Solutions Agenda,” White House Office of Social Innovation and Civic Participation, 2013
FE5H1H ¥ > u— F, http://www.whitehouse.gov/administration/eop/sicp/about.

79 “Our Vision and Mission,” Big Society Capital, 20134E5H1H # 7 > 1 — F, URL: http://www.bigsocietycapital.com/our-
vision-and-mission.
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WL EETER COREZ Wk L RHEEZ EA BT &2 HIZES 172, CEDIFs 7
077 0ABMMUDE oNT e mo7zDiE, /77 - 23T T OGRS 5 Bl EEH
& (Nova Scotia Equity Tax Credit) OO TH 5, Tt [HKEROSNEIET
72OV ZAE N RNT 2 30% OB O E B E 2 %) 72 MRAFERHIESREEIC LD B3,
WA, I I 2 =7 A BEHEA =2 T F T NORRIENRE L e o 720 REDLA .
Bl BB E O GR & 7 5 OWx, FHIZ AT SN/ R O Bl E RN OB TH -
7201 8

EINA 287 M - A/ RN—2 3 YTTGOREZFRICHIRTESRELFEICE > T, Ih
5 DORADFEOHFINIFIENIND 5 o KEDOFFIH HE X 5 3O DHFNEBUFAS[BE
IZHEEIR DS B & TAICEBORILYHE L EE | [ERBEOREIEFEE LD, Bffot
7 —RROBERITH T A ETRIEE S/ N—= a VoOBEFAIBL], 2LTC [BE
B IERIER TR L VIR Y . BUARICLE R EIT) | REZLWH L TH DY,
BSCIZDOW T OREEDREERN HFERDDIE, [T 3 v OIFIZET. K% 2000 T B,
FHEBUAHAE RO ERW L 7 & —MOAEELH I FT 22 L) [BERlit 27 ¥ —oFf|
WA R LRETEILMEEREAOITH L], 2L C [HamxEo [FE] U] wim
ZHN—= L NG Y ADHN T FHE W BB T O MK % X% T A MTM B2 H3ET 5 2
L] ORFENTH LB, HF S DCEDIFs AR LTV 5Dk, REERDEE L FM T o
720\, THREOEBIEHZ T [MoAf ) "= a3 rE2#Hlard 2 & THEOKELH)
afim L. ZLTC [k ERTEZIAR, LOVRELEREELEADRTHRESE O
F5] CEEBUGHEBETALEDRHLLEN) ZETHDY, CNED =V TFTh bk
DR LFERARIHIO—21F, BUFIE. BV A N2 T TRWNE T ¥ —NICRKKE 2 A
N NREWRBEAEBET AL L, LA Y87 MEEOFE MW TR L A S
BHEREDANRY ¥ ) A MOFIERETRLIMBENELREZL VW) ZETHD, ) —
DOEELRHING., THORBERERICLESL SNDDDIIMPIZOVTEELIERT 572
DI, B4 R BUEHE & v 7 & — I E 705 HEEZZROT L LENHLLEFH) L TH
5o

80 “What is a CEDIF?,” Community Economic Development Investment Funds, 20134E5H1H %7 > 0 — K, http//www.
gov.ns.ca/econ/cedif/background/.

81 Ihbid.

82 Schwab Foundation for Social Entrepreneurship, “Breaking the Binary: Policy Guide to Scaling Social Innovation,” World
Economic Forum (2013): 22, 20134E5H 1 H %7 > o — K, URL: http://www.weforum.org/pdf/schwabfound/PolicyGuide_to_
ScalingSocial%20Innovation.pdf.

83 1Ihid, 25.
84 1Ihid, 40.
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A N7 NEEOHFNN — WIZH) T DI 2 & TIE v,

HFTOGE AR E L LY AT T 53— AP SN WPIZLTY =T Y 77
AF Y ACERWY 2 ¥ —OXREBETELNE VIR EIT o720 ¥ A2 74— A,
ENTHOREZHET 24 OEEELHAL NI L. SUSHIGT 5 5%  OfE %t
FL7z BIZIE, A 237 MEEIL [HF @O REA =2 7 F 712 300fK Fv % fitha
T OB REME 2 £ o T2 ] 25, SHIUIEUDS [FESZIT AN RE RSO SR
RIS 2B ] A CENTHENT 57259 %, ¥ 27 75— Ad T2 (S8
FEAWE L CHEL Y A A0F% [HET A M #HEEAHEL L. 2 OWEESEERERIE
RIS - EE T A SRS > THE—RI BB A D = A0 & LCHET S &
T B e % i 7 MBI B L 72 MO HE & U Cld. [ 346 A, JRE AR
AL A (2RI 2 BEE O 8] 2 A L oSS OEEI~OREE 4 [R5 5 2 & (F
X, BENBRBGOWHMELR )] OVEEDRH D, 512, ¥ A7 75 —AE, #HILE
WEEIC LY, BRAIC g7 A2 b BT, 332 =7 1 FlgT A MIERLE <
MEANSZEMTOF 204 7)) v FEAMEOLEEZBET L, ZLTHIUE AL F- 1~
HFY - BTNDF T a v EBERKTAHIE, 2OTULATIE, 7V T4 va-aay
C7 ERGEBIFANEAE S B3 3 2 =7 4 MRSt E 7TV OREICHET 2 BT
L] YEREEL TV,

EELANNVTA V37 MNEEHEZ LD BT 5 72D IS T 2 EARD RS LT WvW 5
O RRDOVED S L EELBRETH LH, EFEOE Y 7 V571 Fx Y7 )L (BSC) &,

85 Canadian Task Force on Social Finance, “Mobilizing Private Capital for Public Good,” Canadian Task Force on Social
Finance (2010): 21, 20134E5H1H ¥ 7 > 1 — ¥, URL: http://socialfinance.ca/uploads/documents/FinalReport_MobilizingPrivat
eCapitalforPublicGood_30Nov10.pdf.

86 Ihid, 22.
87 1Ibid, 22.
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88 Lester M. Salamon, “Privatization for the Social Good: A New Avenue for Global Foundation-Building,” Privatization
Barometer (2009): 48, 20134E5H1H #' 7 > 1 — K, URL: http://www.feem.it/userfiles/attach/2010525173904PB_Annual_
Report

89 Lester M. Salamon, “Privatization for the Social Good: A New Avenue for Global Foundation-Building,” 50.

90 Yasemin Saltuk et al, “Insight into the Impact Investment Market: An In-depth Analysis of Investors Perspectives and
over 2,200 Transactions,” J.P. Morgan and the Global Impact Investing Network (2011): 11; 20134£5H1H ¥ 7 > 1 — F, URL:
http://www.thegiin.org/cgi-bin/iowa/download’row=334&field=gated_download_1.
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BB DY) — 5 —Th ), SFEIZTT T A) A, FCHEFEFITOY — EAHMTEE T
ZOENIR LTA 237 MEEERZIFPAL ) L LTwh, IDBZV—TIEZD4DODR
M7 & =M ETA V87 MEEIZEDb-STEBY) ., A v /37 MEERELFE TG I~O
BefitziToTwb, (a) ZEMB&KEESE (MIF) (3R Y. 2 L CHEARR 2 SR —
CA (BHLVIRAE EEEE REER KOSz 207 7 v 22338 L.
(b) ARFaz=g4— Tr—-<Ta)71— (BEHE) £ =2 7F 7 (Opportunities
for Majority Initiative, OM]) ZMEH D B WE LR — A TS E B O 72012 )81) 5 F
MG EY AR - T VIEEL, (0 AT F¥—F - Ty F-a—KL—1F- 774
F > A (Structured and Corporate Finance. SCF) ZIDB® A > 7 F ., &@ihidy, —v
AL L VS L EANOBURFRIED 72 Vg = T8 L, (d) KMNEE LA (Inter-American
Investment Corporation. IIC) (X, /N3 (SMEs) ~OEHEREE L7474 - 771
FYAL BELUHAEIR AT o C0de 12

FreE D 7o VA ADBEE ) 0O H AT T, &RV —EAEFRII FEETHERINS
7L —F— &3, FL VM E RS LIE & BT 5 72O DOEAE O =
HLTWADTH5D,

130 “Strong Growth Portfolio and Development Impact FMO,” FMO Development Entrepreneur Bank, 2013 4E5H 1 H %
7 >0 — N, http//www.fmo.nl/k/news/view/1757/179/Strong-portfolio-and-development-impact-FMO.html.

131 “DFID Impact Fund”, CDC, 2013 4E5 B 1 H ¥ 7 > 10— K, http://www.cdcgroup.com/dfid-impact-fund.aspx.

132 “Impact investing in Latin America and the Caribbean with the IDG Group,” IDB, 20134£5H1H ¥ 7 > 1 — K, http://
www.ladb.org/en/resources-for-businesses/impact-investing-in-latin-america-and-the-caribbean,5752.html.
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I3 AT LD, %LTé%@@ﬁLkF%W@:/%/%Z%Tﬁk?%ﬁA%
SRRAVAN- (DA S E AN BETAHILNUETHL, BEME BEEIEL. £
Lf&ﬁﬂ%&ﬂ7f—vy2@Mﬁ®ﬁ%u\hﬁ%&&%@ﬁﬁﬁﬁ\4yﬂ7h
FEIZBWTHUETH 5,

HACERER D%, FORBORMES., B3, AV—F2HLE. 4 037 MNEEIZERIFE
DA I R—=2 a3 Th), FOEREELZEESTLBETIIRVWEAD . 5HBITZ O
IR A7, W MAZFEL, BELGEZAEARES LW ERHFETHA I,

BSIIIFEFITRE V, ERICERIEKR T TR LZCHE—DEMETHLION= - ¥ T —K
(Robert Shiller) & [7 74 F > A& BWwi4] (“Finance and the Good Society” |28V T.
BELEL SNTWAEDIRERIS ) R—2 3y ThH ) ZRLNDML DT e FIEL T
Bo WX, TERIfERIE. SREROTL -V —FOEMI LAWESOANPHIR I 572
DTIE RV TNIREFHED L &, FAGREEOIEARN LB ENHEICL25DTH 5
LIERTWw5, Py g —Ridte LA Z LIRS, TSRO ERGERKO ) 27 2H 537
DIIE, ERNFE 2 WA S E2D0 TR, KW ERLERPEm 2% EFRLT
Wk PPEBA Vs NMERTSEARET 57201213, fEROSEE R, Mk
BERDLTHD )0 THBUFIE. [ OT L =Y =DERPSNDOINY 7 75 2 FhbE
ML, BEEHOBEMEL2Tbe VRO NERE 1T WL ZE 3L, FFanl il
REFEFROLEEMFEBETE»D Lk, ] 1

133 The Task Force for Global Health, “Collaborate and Innovate to Transform Global Health: 2012 Annual Report,” The
Task Force for Global Health (2012), 20134E5H1H %7 > 1 — K, URL: http://www.taskforce.org/sites/default/diles/final _
tfthg_arlZ2updated.pdf.

134 Robert Shiller. Finance and the Good Society. Kindle version. Loc 138 OF 7174.
135 Shiller, Loc 171 of 7174.

136 John Simon and Julia Barmeier, “More than Money: Impact Investment for Development,” The Center for Global
Development (2012): 5,5 H 19 H %' > u— F, 201, URL: http://www.cgdev.org/sites/default/files/1424593_file_More_than_
Money_FINAL_web.pdf.
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IZ2OWT, MAET 52 & & L7z,
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N7 DAY 2 T A0 OREEEIT | S M SHFET 208, FEWAaFIZ, EROMRMZE
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HE, HECOWTOX VBN LZEROII Y P AV F2T) 28, b o & FR
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ke 2 A, EHIORR T OPREDOTETH L. 22 TIE I ) ELHITERT
REE b s, 40DFEEMNT %,

1

5.1.1. SILLFEDIEIR, BEFEBRORARDER

LN DY — FERPLEL ENTWDE I ERS, BFRTHICL ) Z L 0ERE IR
HHMAERY ANDLEDND D, ZIUIH LWEBLHL FRECIE 0720 O FF 2] HIFE o
A FAIKIRIEE G E2 REALIA & Vo 7z, BIEFSICEH ENTO AR WERZ FIH$
5L TERDPIETH D TRBORVEL TS wa ot s s720, HElORER
NG Y AEME) S 2 LIS DR LRI ) NETH L. BEAFOMBICHI &2 524t L TE
WHEZIT-720, FLOHSE 7L —Y =12y — FEEZRM L), BEFEOHH A 7 =X
LAEBEL 720D Lo LBORBNIBEIZ W O DETHRIIEIZET SN TV S, A1
AT O L) RHHIEA D =X LOBEAR T — Vv — VEREREICL 220 74 )L -
TADRMIZL Y . XY KRELRBEE—A 237 MEE ERE = — X ORI G S TLE
~HERETREL T A2 BHATHBESLETH 5,

5.1.2. EHIEDWEIL. HEEEHRS

487 NERIZBI A RIKROZEETTICHET 2 B8N 2 AT 51213, BUED 72
BIZIEDe SHIZ, IILWERIEZHIE L), OB L DV ER LD T5FH LT
H 5o Bl 21X, L3C (Low-profit limited liability corporation) Zf=AEAY % KEDOFREFS
#t (Limited Liability Corporation, LLC) % FARE L TIESL NL7zAS, PERMEIZZ T ST
EH TV EPFFESNL, 72, MET SN T L EHIEZ BICHILT 27217 TH Bw
ZldHb, PlziE, KEOBHIEILX, BHICXA2HEVPHOOMENI v a 2 @il
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WERIE G A VEY . LELTOMREZR LR L. [ 287 MEETSL OB D
HTENTED, TOZLIZED, @Y —EAERLHFTL)EEL D o EFORITIC
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5.1.4. 8. J0O0—2VERRADS « 505 4 AFEDEH

WA 28 MES CREICIREIIEI 70 79 24 & LTHbND) 1dF T <H
AIMNENDDOHY), R THLWIEREET NV ELRVELLDTHD, LELEDES 0
b, A 27 MEEDR— VLT —EBFERLEROE Y 7 - VLT 4 - FYEF L
(BSC) R KEHMBEANO 7T 7 F L5 ThAHCDFIU— »H4 (Community Development
Financial Institutions Loan Fund) &\ 7z, FHANIZE LIEH L TARAMIMED & 5 HEHH 72
GRIA N Z X AHDPHBIL TETW5b, CDFIE — v #4513, 13 U TOEEIERRE I
LTEEZRME L, SEOZTFORBHKMN ITIES ABEoTEMERZE L. REOK
FiaI =74 10Hb 33 2 =7 1 MRICESCBOERINE R L Tvwb, PP,
FSEOBHFPBHECIZHHFA L T/ a0 AR = —HEERE L. BNNDA 237 MgEilil
DEEZTHETL-00EZIGNT LI EICE), 1 287 MEETHOEBRILEZ X5
ZENPTE D,

TBIFII AN ZFHL T, BRREERPAT -7 RNV —2BEF L. 1237 Mg
BT HRBAMEIEARNL, 2 RAZBRT 2HFPTE S, BSCORLEH-724 A

137 John Simon and Julia Barmeier, 5.

138 “Information for the General Public,” Community Development Financial Institutions Fund, 20134E5H1H 7 » o — K,
http://www.cdfifund.gov/what_we_do/need_a_loan.asp.
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L THEW B2 FERD T — F DF/RNIMERI L IKEICBVCTOLHTH Y, A 2237 &
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RILRRDISNT 5+ —~ v A0 Fatl L& PRl 2R b v, | 1%

FEHUEZEDDLZENA VX7 MEEE ALY - A M) — 2T 22O DEIZEM R TEET
HOLMWIIELZHES VD, TNV OOH LR OEELEITH LI LIFFHR L YL
DTH L, [HEWEEORY (R 12OV TOFERORINA, BRSO 7 ¥ —120
WALOZRHIEL. 7 F Y A NS A 237 b OB 2 IRR BB HREER 7 — AR Y T4
IZHHS 2285 o TW0he] "HRERIZE > TDA Y3y MEEDHOBEN 2 )
ZWI 72O EELRERIL. A 237 MREDNEROFTE L&) 1. KY T4 7Tt
A 287 M RBIET D, V) FIOVWTHRMERED LA TH L, b LHES V7 D
BEDVRE R VO TH ML, A 237 MEEOBSHEIBREN ZEROBENL DL 25T
LEHo EB BBIISZITANRLNS A 287 FFHEOA S ¥ 57— FERVHFEL TS
BirofzZ L5 A Y8y MEGHHEE LTV 2 BERABRETHS, LIE#)ELED
NTVWBEZETHL, ™

FDIDIZ, 2. SOFEHITREFELTFMI AT LOMEZBLETA V287 MEEERD

139 Cathy Clark et al, “The Impact Investors: The Need for Evidence and Engagement,” Pacific Community Ventures,
Inc., ImpactAssets, and Duke University's Fuqua School of Business (2012):7, 201345 H1H %7 > 1 — K, URL: http://www.
pacificcommunityventures.org/uploads/reports-and-publications/The_Impact_Investor_201203.pdf.

140 John Simon and Julia Barmeier, 3.

141 For reference, see for instance Credit Suisse (2012), Monitor Institute (2009), or J.P. Morgan (2010).
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BEPEZIRL LD £ 95, BENBIOCMBEN LBV 2 INTE L, BENEZ Y AT
2 |2 1EIRIS (Impact Reporting and Investment Standards) & GIIRS (Global Reporting
Investment Rating System) & ). M#HEWN L A7 4 L CTIZESGR Y » ¥ — K
(Environmental, Social and Governance Standards). 327 0 —/\)L - 2 %7 & (The
United Nations Global Compact). E#E L& 5] (The United Nations Principles for
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B LA #7423 RGO LAY, MR 37 NI RO#E RS T b

142 Ben Thornley et al, “Advancing Social Impact Investments through Measurement Conference: Summary and
Themes,” Community Development INVESTMENT REVIEW (2011), 20134E5H1H ¥ 7 > 1 — K, URL: http://www.frbsf.
org/publications/community/review/vol7_issue2/Review_vol7_issueZ.pdf.

143 flzE, [%OPOHFPEHNOPRIs AR — + 74 ) HIZIRISHHEATE 20089, BEETHBRTWD, HIZ, #Oop
OWENGIBLIA 74— — BIZIZTHOR S, FROBFOE L) 12 & VIEELTREZ & 5 2ME Bz, B
WZHEH A %7 DREETE 200, SERIICE > T\wb, Melinda T. Tuan, “Impact Capital Measurement: Approaches to
Measuring the Social Impact of Program-Related Investments,” Robert Wood Johnson Foundation (2011); 27, 201345 H1H %
7 1 — N, URL: http://www.rwjf.org.content/dam/web-assets/2011/11/impact-capital-measurement.

144 David Bank, “Yellow Brick Road to Impact Economy,” Huffington Post (2012), 20134E5H1H #' 7 > 1 — K, http://
www.huffingtonpost.com/david-bank/bloomberg-impact-investing_b_2322665.html.
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EOHRWEE, A 237 MRERPT I L7z b Ey 7122w T 100 LLEORGC& 3
ELTWwWb, i, 1747 FRFE7NV—3 2 K (Indiana University Bloomington)
TN FE LT, N—N=FRET AT A - A7 = VTITBELGZ, Ny TV 7K
£ (University of Hamburg) THRE N NHEFAE LS 2HUS L T\ b,
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COmLIE, HENOHEHRREOAZHIE LTBY) ., Wk 2KE - £ oM ERmitE
DIEZE - BIFEDOEH L Fo T vy, TOXFHIZENIN TV H TN TOMFEHE REIIEH
(IR B THHE D HIFEIZIUTE SN2 D727, TOIEMES ExaS I LT, WRd %
WIZBURIGIZ, MOEHO HRIED 2 SN TV v, FRENZERIITRTEZOLDT
H%o

HHEOHREAH R LICZOLHEOHERL, aV—-HEL2To TUIR bR\, FHHIL, TOL

HOMHKOBAIZEIVAELLZBE=ZFL0D0WD R ZERLFRICH L THEREEZED
Vo ZOCEE, EAWEEREICL ) EFT SNSRI T TOAEA SN D,

(Endnotes)

VEREE) A0y — %y MERBE U THEBREREGROY Y F U IR TIMMEEDOZ L,
Peer to Peer 7* 5 P2PHX & L M- EN 5

i (RzF) 77—AF-0Zx - F5»>x (First Loss Tranche) & 3. #&IZBENAE L
T2ER I —FIR O IMEOBRAEFET 5. HFHREDOFH VIO Z L %157,

" (REE) AL ToBE4 (Grant) &iE. BiEAE. WiBA. FMNESERHFL. RES
EER AR L L2 VEGN2ES T,

Vo(ERER) GREsE (Asset Lock) &t CICEOHIFEICBWCHAMAE R SR L L7-F)
ELS. MR ORI, B EOBMFIRSE 2175 2 &,
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