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SEEFENKLEWHE (Taiwan Impact
Investing Association fFBTIIA) 1% 2020 £F
12 B9 HA 70 Z{UES2HS REFETE
FRrHEZEIEKI - IRBEE 14711 (BEA
99 fii ~ EIf8 26 i) > BIFBUAM ~ FEUE
MABMNZHEERE » US|ISEHEES ~ H=
BI-x#&{&1& (Private Capital, Public Good)

[—1 = aE .
T Fan = /H\Hﬁt. .

1.5|BAHISE A RRERREEN RXE
Z R BT (SDGs)

2 MNBBRENRELRAZREERE
EREER

TIAR TEXEENKEHYE ) (Global
Impact Investing Network, GIIN) 7£ & &M
—HB1ERME s 2HKEFENKRERNZE]
(GSG Impact) B9 & & £ & (Taiwan
Taskforce) » WU TRt =R E AREE ]
(Asia Venture Philanthropy Network,
AVPN) NEE - BfIHEE > EZENHEE A
H > 8EHARTERE  BR2EHRM » o1l
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B &k
B v BT B ereeceereteestttutiiiiiiiitiiitittitiietittittististastististassistnes 1
TR Y T B Y D%, 7 SLIIITTTTT T RPN 4
%~ BB ERR SIBGE & 5 R4 Bl 18) 6948 B B RILIE R ooeeee 12
B~ £ES R SIBPFS) M8 BB R I IER oeeerrrereeeeemennnnnn 21
45~ B AER SIBPFS)H 48 BB B JLIER o ererrrereseeemennnnnnn 29
M~ SR SIB AR BB BB IE B cevereemrseennserensinninne 40
S MipadE B R SIBAI ML BB F o eeerererrerrsiininiiiiiniane. 45
B~ & BB SIBPFS)BUR ARG T REFEGE wveeeeereeeeseeees 60
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MELHRAMGEBRAGRTEIBOR  ALFRTRARKE
44 ) B 693878 22023 FRBMH AR K& Rk e B &8k
UERAEHER  RF AR TA&RE bR T EAAEGHRSE
@R | ko o TR e MBS EE L KEEE B AE SDGs 7
AR TR EREREI R ERGAHIE R ERBBR RD" A
o B B 4 &% | (Social and Solidarity Economy, SSE)% & [ 5! o

B A BlAL @ o B & S F S AR TAE N AR ER 0 AR AT A

ERITY > SRBURZAREBEM A BHERBEA LM E RS S
SlE RNRBWEHT 6 ZEFHRELEWNSSELK L4 - F
B, & F 4L € 4 Rk(social finance) 2 & » FAR M B A 54 € 4]
M BB RRAGBAME -

HELRFAXFAREEROEZ LA > FBEV bR £
RERFAAGHBIEEAR > CEFYERERBUTH ER - KM > RE
FREGHKEBERAL LT ML RERLER  HNHRPITHE
BB - REEUNRAGTEEEFNHFRBEGDE - Hb b g%

BB~ AE >~ BAR - FHBERMW Ak F o8 B A LAR R R R A st

' 22023 F4 A 188,66 B, BiABRKGEBAR T REAGHALEERNTRAAEEE
“Promoting the Social and Sohdanty Economy for Sustainable Development” (A/77/L.60) available at
https://social.desa.un.org/sdn/new-un-resolution-on-social-and-solidarity-economy (last visited, Sept.
21,2024).
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ARt eV EIMF

— RELBHER

S

A ek T4 (social) —F R ERAXAH EAMA 6
AAARE AR ARG GHI AR ARG RELRASTEE

ROFRL OHFSTEARHNBAEZMANFE o F ~ #HA

5~ BN BRI EfR RLtE A8 RTaGEEALER
Wetasd e BRAFEFEFTHE - ABFfRA TR FTRB

T ARAR IS 0 B P A RAR AR B A S R &b e AR @ RS AR K B
PR fERRE P RANE T AR AR B ER
AACSRREFEA A ERERTFEF EERARLAMBER—A
HH o MBREERE M FLAANRETRKER
REARBRZE(AH AR T RADE > FAEEH
R WA H AR E ) % B (impact investing) 2 & F 18 14 % & (shared
value investing)* o B %45 & ## % ¥ & ( International Development
Research Centre , IDRC ) Rachel Kalbfleisch ## T &£ A — 4 7% HEE

STk BRI E ARG RBIRAEBE B EFE LM ER -

2 See Emily Rosenman, The geographies of social finance: Poverty regulation through the ‘inviSIBle
heart’ of markets, PROGRESS IN HUMAN GEOGRAPHY 43(1), Vol. 43(1) 141, 142 (2019).
3 Seeid. at 142.
4 See Sarah Dadush, Article: Regulating Social Finance: Can Social Stock Exchanges Meet the
Challenge?, 37 U. PA. J.INT'LL. 139, 148 (2015)
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T E KRBT X FHERE T &5 AIH | (inclusive innovation) 2 35 3k
;I?J‘/{«’:ikzi/“’} BRIz 45 L/Lﬁjkj"f&]’iﬁi@”kf&&iig/@ﬁlﬂH%:-/’f.—?-

FMBERAEBHNIRE  EALEBARATE DEBENKE

¥ &4 B4 #5 18 St (finance first) $2 % 818 st(impact first) X & * AR A& &
& % £ )4 B 4% F (community investment) > A5 G E L ZMERA

HELRATERETEREE BEMUMBERAE ZRE B
M2 LEBRBA LAY SHEE S ENAETZEY

z,_6

Figure 11. Social finance relative to other forms of investment

Social finance
]

TRADITIONAL RESPONSIBLE SOCIALLY FINANCE IMPACT COMMUNITY
INVESTING INVESTING RESPONSIBLE INVESTING FIRST FIRST : INVESTMENT

| I | T
Impact investing

Focus on one or Focus on one
more issue areas or more issue
where social or areas where
environmental achieving
need create market social or

Socially motivated
investment where
priority is placed
on maximizing
social impact and

Limited or no ESG risks Negative and

focus on integrated positive screening
environmental, § into of ESG risks used to
sustainability, analysis align a portfolio to

& governance of all specific values.

(ESG) factors. holdings.

investors may be
willing to accept
lower returns.

opportunity for environmental

market rate of impact may

returns. require financial
trade-offs.

vV

Adapted from: State of the Nation ~ Impact Investing in Canada <

(2014) and Portrait 2016 de la finance responsable (2017) “Finance solidaire’

Focus on community
economic development,

charities, non-profit
organizations and
co-operatives.

(B 1~ 2@ 4 aei el X E)

52017 5 > Ao E ABUFAESG T £ F £) 45 5] 48 (Co-Creation Steering Group) * PA4E F v g K4tk
FRH Aot @ 2R A H] T
¢ See Co-Creation Steering Group, Inclusive innovation - New ideas and new partnerships for stronger
communities, available at canada.ca/publicentre-ESDC (last visited, Sept. 21, 2024).
7 Seeid. at 14.

5



RSB ERTI AR EVENEHS

LML EHEHF L UAEGTATR N LRITE > o A
= #h oAk @ IR AL E 697 E /1 4% & (impact investment) ;5 #TF 2R A%
B4 & 0 ¥ a4k & 4847 (social banking) 5 43 I B E A SR E K
BYERAT £ AR A & Bk Ir 6918 AFRAR RAT IR B o 3509 4 4R 1T
(charitable banking) ; 2 A4 e b ¥RE T L FETF2 % ERA
HELRMOETHBRIES: eV ENAFAERVENEH
(Development Impact Bonds, DIBs)? ~ #2457 84 7% %, $248 210~ JR4 4 @k
(blended finance)!! ~ A EMIMAER? - AHKBHRD - A FHEHAR
G~ B SLAR B~ R RR L RS RBUR s BE L
BHARRTE > FBBLT AR G ERRAIEA FIHIRIE  HIRE A
e e R A @A IBN EE ok BFRRE L MHD

#H oo

8 Gadaf Rexhepi, The Architecture of Social Finance, 3 (2017), available at
https://www.researchgate.net/publication/312593785 (last visited, Sept. 21, 2024).

S SIBEAM 2B RBAEMEEE > LAEFOEMERBRELEEATRA

O BURTUR XFAGEEXRVE /5 IE B BT L REMBIR K RIKE

U o HrEREERLHAARTHRES AT E N R A YRR R '}’ﬁﬁ%’cé’] iJ

2 e ER BN ERERNABH B ANEMERE > AFEEERERE 1B KA
MA@ R B R EAER -

BOBUR T AR A R SR B RIAE & K AL @A MBI T AR o T BB RBE
N ERIETGKE

W RENRGHANGTUEBLETHEAREFET S EREHEARBNEARLGTENSN D
¥

B BRRAL N AEFERETIIREEAEALGRBER IO T ERTIERELS
ME X3 -

16 % ¥ ) & RIRFS R RABERAL A BIRF 6B LR R -
7 A R B RIBEICYEMENREOBR > ARG LR ERAEREH > Hlod
HBEALLTME (GIN) IRISF A%4%HEZE -
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g e Rk EM AR 0 RE QG ARAERZHET EMEE
FPRRARGZERAFR ALACLBBEEEFREATH IR
ROFRAARGTREREDE  ALABEHEIBRBKOTR  UE K
REMBEEALGRERBVE FRERETFALELE T ELERBY
BHITARE ) 4R THEEAF=F S 8% FRREANE
Ry (4o 2 E AT IE B A 48~ B AFALFo T Bh 48 4% > DA B e AL & 2
BREEPASCE) - FREARGTHENNEET(FFLEH > A
S BEREH (whEhE) PHRPAREL  FRABGBHEEL
HEFRIEBE) B ERAMGERERRG TN RE(LERLE TR
AL -FREAGEA - RERSBEEEFRTELRT NHKME) &
Fo P NREA A G EMALRE L BLEALRAESLBATHE 1
P e)4% B4R R > A T &AM | (capital stacks)fE 7R F) $8 % 849 #%
BHERMSER AL REF A BEHERT AR NEITHET LM
BE RN REEHENE AR > F B LIE 469 T B (bond-
like instruments) Fuv F A & R 8 #& B # #! (outcomes-based
funding mechanisms) * ¥ © &k AL G &8k ZHAE A 6y AR E T B
Bo 2 BATARS SIB REHERAEAN=L S ARBE 0 B %

2718~ B & 1718 - (B 2)

18 Seeid.
19" See Big Society Capital, Qutcomes For All: 10 Years of Social Outcomes Contracts, 8 (2021).
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Number of SOCs by country
EE: UK 90 I Russian Federation 5
% United States 27 . . Belgium 4
® Japan 17 + Finland 4
= Netherlands 17 b India 4
n Portugal 16 pumm Colombia 3
ﬁ Australia 14 R Germany 3
l l France 10 »E South Africa 3
I*I Canada 5

(B 2~ % B SIB #2)*

Z-HREBENRF ABRAIN R RRBAHF WA

A eBE N5 (SIB) £ R B E 75 # A4 € R RBAHF K 4 (Social
outcomes partnerships, SOPs) » f£ 3 Bl 2L 9h > BN L ARG B E %
#F Bfl 44 (Social Impact Partnerships) 24t € % % /1 # 4 (Social Impact
Contracts) * £ % A% % " A mH 4+ & | (Pay For Success)st 3] » &R
i R 4% & A & 48 #11& #(Social Benefit Bonds ) > &3 % #% A 47 > AR
RGEREBHM G HEBLRF R ek BHERT R
BRI 59 AN R GRS E2 o

E—F o MERE  HERRBZORENERNEZY » €Ik

20 Seeid. 2 2021 Z 43 0 4K 2024 GoLab s ##4t3t: 3 100 £~ £28 % -8 18 % -
2L See U.K., Guidance Social Outcomes Partnerships and the Life Chances Fund Information and
guidance on Social Outcomes Partnerships (also known as Social Impact Bonds) and the Life Chances
Fund (2023) available at https://www.gov.uk/guidance/social-outcomes-partnerships (last visited, Sept.
21, 2024).
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ABELEORAT SR IMARE L E IS RERYG A3 E A E
BATHA R A MBS B B R AT RER AN T AL TH=Z
HBR BHAFLETRBLERNS REX A FOR: 7 —EL
FTRARBAGERZYNLRAABE A S (ImpactBond) » HE A
BRAOERGTHENESH (SIB) PERBENHES (DIB) 2 -

SIB £ ZBEH4RINFAZEERAMAERZ/HENBUTE Y
Bt M DIB RIELAMBAF T FRANBEZTRGTENES L F
HehhAE - S ERER AL CATRMERMGE > mARBUT (BEF K
RO FE= e FEm b T b Tre) 2o

HEBENFEAGE L B 454 SIB 20H BB = AL

—fxmE A EHBEEA T 58424

1% & # (Social Investor)--IX EERHE T 2L TR ETTEX
RS B X AR EMAZATE REFEER T
NABREATHRE > FPHNAKRMEEE LT SN EMAGREE S B4

RATE SIBHERRAF ER FLAREHGE 2T LBRAKR & 4

22 See Government Outcomes Lab (GO Lab), Social Outcomes Contracting in Europe, 6 (2021)

available at https://golab.bsg.ox.ac.uk/documents/social-outcomes-contracting-in-Europe-

10052021.pdf (last visited, Sept. 21, 2024).

23 See id. at 42.

24 See Max Liang, Brian Mansberger & Andrew C. Spieler, An Overview of Social Impact Bonds, 13 J.
INT’LBUS. & L. 267, 269-271 (2014).
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MAHEZ AR 5 SIBHBRERTHR  RELA THRIFER R
Z ok RE SIBRARY R BEHFRAEBRALH Bk HEER
7 SIB 89 BAZAN A > B AT SIB 8948 F # B #5 MRl 4o 3 if & 4 (hedge
funds) ° R IR S4B £ 09 f Ao A 4% B # (qualified private and
institutional investors) °

F 1) 48 8% (social finance intermediary) -- ¥ /- 488k 4 E s KoY A &, -

ARMAMAREGBENR AT BLE RABR—RATEENEL

W

R G PH A E TR BEARER S EHER
B 3 B SPE a9 4R AR D) TAEA B &Y 0 P a3 B 3 AT
A SIB S#F0MR R BB EH AR F o BUFBARLAE L
SIB &) BAR 7 @ As 515 1ER -
R 3% 4 & (service provider) -- 238 % 7T g — B =k, % 1B &4 64 JE &
FIMARIEE A BB ERBEERET R T Hasif L SIB 8456
PR BAR - R A SN IRBRMEE T 46T BUR AR 09 4%
HBA T AR A RAS R B o RFF AR K ¥ SIB B HRLE BAR 2
& L EAHREREGABZIEN 2% KA FEHNAKR T A

Rt Ao FARRRES I & 0 M RIS B AR

\\\!'

BEFYATSHESL A
HA BB GEETERTAREFGEHR -
HUF (public sector commissioner)-- 45 & & 4 & & X 4+ & zh SIB

10

-



WM

ERX 4L HRHAETBENFEFELHBATEA TP BAEA
RERTH - HPBRCETRANGT S BURHTERLMEEH &
ML ERMAGFHZEE T BUTE & XA RBRELZHE AR
BEHAANIZE @R

% = 7 3% 4& 2 (independent assessor)--SIB i@ % & # 1 — B 3L F
ZHHHEE o R E SIB H RHEE A MM B AFTEB ALY

B AR 4 -

11 SB outcomes Rate of retum depends

H achicved PSC pays ~ial Fi on SB outcomes i
l"ubhc. Sc.ctor N i Social l'm.zmcc Social
Commissioner with interest Intermediary | ———> Investors
(PSC) —_— (SFI) P (SD

SI provide up-froat
SFI responsidle for : 'J:::.:- -
management of contracting S

™r

Third Sector
Provider (TSP)

s
achieved accrue
savings to PSC

TSP responsible for providing
service and collecting data on SB
OULCOMEs

Service
Beneficiaries
(SB)

(3~ 154 SIB 4 )

25 See Daniel Edmiston & Alex Nicholls, Social Impact Bonds: The Role of Private Capital in
Outcome-Based Commissioning, INL SOC. POL., 47, 1, 57-76 (2018).
11



%~ BB SIBGE & A RB A M%) 8048 B BURIER
—HHHERELIF LA
BB & SIB #yA¢ Rk - SL R B AT B 48 & & Bl (Gordon Brown )
#2009 Foa AR RV EN RS A/ EBRBERE T 20H
F A (HBF AR E B E Government Outcomes Lab ) &9 BURFF T > 3%
#2010 3R 2 E — M8 SIB- TR ARAEGBENELRS - LA
B F 8 %3 (Ministry of Justice) L A A fu Bt € 4 2B X 5
Bey2 JEe Al ek T 3 B4t & £ 8ki% & 4 (Social Finance UK)& 1% T,

= F 69 F & RN B AT 1E B 3K (Peterborough Prison) &9 & A1 A SIB £

«\“@

AR RTREAZE B SIB ) AE R EABROAS (BEREFEHER
FAFEARAMA) > Wi 2013 4 6 A 6h 45 RBTHATE SIB R
W B EEIKT 23%7 - M A 2010 Fie5 A1k > RE CEKET
100 B G RREZYWEE AEMEARCE—BRRBEN =%

RAFAEBREYEER ki RBE S L SIBHRHMEESA
220 AL G IR PTG BATRAF > K& 55000 5 AR 5 ERARE
LW REFRERRA) KT - WEFEI R~ BRTHRNE

SR EANA FEREELALY - (ALE 4

26 See Louise Savell, Social Outcomes Contracts & System Strengthening A Conceptual Framework

Working Paper, 24 (September 2022), available at https://golab.bsg.ox.ac.uk/knowledge-

bank/resource-library/socssysstrengthening/ (last visited, Sept. 21, 2024).

27 See Max Liang, Brian Mansberger & Andrew C. Spiele, supra note 24 at 269.

28 See Big Society Capital, Outcomes For All: 10 Years of Social Outcomes Contracts, 4-5 (2021).
12



UK projects by geography and policy area

Policy areas
Child and family welfare
Education

@ Criminal Justice
Empleyment and training

@ Homelessness

® Health

(B 4~ 3 & SIB %% &)*

SIB & 3% B px o 45 09 E B3 F A H AR B BUR 89 235 > AR BUR
BT —AFRE IFLTRREOERZNBENZT 015"
2011 F# 4t 4% F A £ Better Society Capital 4T & AL » B E

S EBENZE S £ 2014 F 0 Pk RAEGTHE B IR % (Social
Investment Tax RelieN) 8 B#AZE > BB E N F AL BTHANEL T (WM
WAE 2014 )£ 2011 FEFAELZAHE SR AL ET

& AR & A EATE 48 B4&% E 8948 & (Charity Commission Guidance
for Charitable Trusts and Foundations on the Use of Their Assets for

Mission-related Investment, CC14 ) 5 4£ 2012 5F » &£ P BT R ILA &

7 % /118 % ¥ o (Centre for Social Impact Bonds) * % 4% 377 Bt & B

2 See id. at 9.
13



FARREZL s RRBIBFF AR EBEE R NEE 2601E
i 4 2016 > £FFREZRILBEARRZERE (Government
Outcomes Lab, GO lab) A& mRZ A 2 iR FOREETE
é.__’\?)o °

Lo Bt SIB X B MM eV EARAL A& F ABig
Society Capital) * % & @k4T % B & B FCA ¥4 6945 3L & et ig - H A%
4 IG heAR B AR S B AR g PR Ao R P F R AR o Hoh 2012 F 4
A 4 BRILEEARBEA 6 BRE > Kb 4 EBREFREB/ITR

FPE 15 S L& AR L2 ERERA AR AH ¥4

1+

ITRUREST ~ BIRIEHEIT - BYRTHERN 2 REAT2 -

Big Society Capital & K2 B E3ghu T 3 B £ F @ @ifo 5915 H %
FABRBER > RERIRFEGEL 3 BRAROEGBENK
BTl (fo— FAEGHRAT) AREBHZEN 15 B3 UHUTH EREH
Fo B R BIERE S LI CRII TREFELARKXETNRE=H
X E R #% B &3 R Big Society Capital W8I F » RIL T HRBEH
B A 4 3 3t B AL € 1F % 2 4 (United Kingdom Social Bond Fund) & &

BEO¥ A XHF L E A& E1F 5 (Retail Charity Bonds)Fv 3t Bl 18 £ &

30 See Savell supra note 26 at 24.
31" See U.K., Guidance Social Outcomes Partnerships and the Life Chances Fund
Information and guidance on Social Outcomes Partnerships (also known as Social Impact Bonds) and
the Life Chances Fund (2023) available at https://www.gov.uk/guidance/social-outcomes-partnerships
(last visited, Sept. 21, 2024).
32 See id.
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A& 4% B H AT Big Society Capital # 24 HAE A GHEAR S

Eph o RN 2016 FBURARRTRE (GOLab) RANFEKR
A B U4 B 5L U % I (Blavatnik School of Government) & 4 i 7
RPFBETC AXZREZABREA (ReBEEHFT ) M4
YEBAE B 14 © GO Lab #9857 A HF K BUR ho {745 'S A A el #5 3R P
BAEMA > UE AR KGR E I E A > GO Lab 8951 JLIRT T 2L
JF~ & E Ao R AL G 4o 722 3L A 269 B A Bl 12 SRR AT Ml 4R R do AT
TRt o AR KT HEAF EA 0 TR T AT 29 © GO Lab :BiZ 44 23K 4o
WMy BATH A EARIRE R R T R G B AL B R e A F M A AR
BT —B-FE EABUFBCRFEH R AL RLAISFIGEERER R
T2 @ey 5 Mfefie ) st 1 -

BN 0 o RRFSF A B 44 B B (Public Service Partnerships Team)
A aitewdmsrto aaREEokieA4e (Life Chances

Fund, LCF)’ £ 4 7000 & #2458 R 2K 4 > AR &Rt 29 B

33 Reporter, Note & Comment: The Government's Role in Unleashing Impact Investing's Full
Potential, 44 PEPP. L. REV. 799, 822 (2017).
3 See U.K., Guidance Social Outcomes Partnerships and the Life Chances Fund
Information and guidance on Social Outcomes Partnerships (also known as Social Impact Bonds) and
the Life Chances Fund (2023) available at https://www.gov.uk/guidance/social-outcomes-partnerships
(last visited, Sept. 21, 2024).
P BRBARERETEOVENASBESE > QB AR R E RN R R SOP &
o 3B TER AR IR B A E HFAER B R S e IR - https://golab.bsg.ox.ac.uk/knowledge-
bank/indigo/impact-bond-dataset-v2/ (last visited, Sept. 21, 2024).
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H X LCF 422016 “FE %) > (R KL 2012 S48 i 69 2000 & 3454 € R
R H4) LCF &3 £ Social Outcomes Fund ## Commission Better
Outcomes Fund (I FAMA TR ZH ERHEXRSEE) JIITE
B ko 3L ARFS RS AT B4 B PR B A B FoAe i T BUR B SRR A
FHB I S AT Fo PG F 2 2] 6 Lo B Ao B AR o

BB HAbhy SOP A 438 6,5 % R B E & R A £ (the Refugee
Transitions Outcomes Fund ~ Rough Sleeping SIB) % 4 ~ Bt 8 B2 4 % SIB
3t 2] (the Care Leavers SIB Program) ~ 2 -F# & & 4 (the Fair Chance
Fund) ~ % 4 % #2 X 4 (the Youth Engagement Fund) ~ £]# & 4 (the
Innovation Fund) %37 ¢

SR EBYRHE

SIB & A: & ARFFF At F il By — R AIH (06 B R~ ik )
(United Nations Model Procurement Law) 2% B [% % € ( International
Chamber of Commerce, I[CC) e B R8T 5 R AGAN S
R B ¥ k4R A SIB > 1 (B K BE45 4 ) (European Procurement
Directives, 2014 4 » ¥ 4.k 42 & SIB » SIB &2 /) Fo 35 A8 75 by R A 7%

BE b A3 B A BeS o

36 See U.K., Guidance Social Outcomes Partnerships and the Life Chances Fund
Information and guidance on Social Outcomes Partnerships (also known as Social Impact Bonds) and
the Life Chances Fund (2023) available at https://www.gov.uk/guidance/social-outcomes-partnerships
(last visited, Sept. 21, 2024).
37 See id.
38 See GO Lab, Awarding Outcomes-based Contracts, available at
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FRE L FBERA S SIB #E MR > B ¥ RBUF K
SIB 9B R R A HIAREF I MABBE 2F BB RT
Bty B A XEHTBUTEL ) SIB MX LR RE S E AR
ROGFEEMNE - ARLZ T AEZXEZRA (R EBENBFMGIAER
7% %) (Social Impact Partnerships to Pay for Results Act, SIPPRA ) & —
TAHE R RIS ELE K3k 00 SIB K& AT B e RAA A e kR

FLAE

R B KRR I IE R KA SRR E L SIB 0 R H Xy & E

BB 0 A RIRBLT LA RT 40 At A 3R AR A R R B B8 6 © 42 8 Kk
%] TABEA SIB iE#LAT 0 B AT LB BUARAE T 3E B SIB S A E 4 (UK
SIB Template Contract) » $#24% SIB 3 #) 2 Hkey 525 o

HEE SIB ALY ARBER T REAZE - REREH
REHRRZES - PG - £EM ~ &R Mot M2 R
BT 47 o 30 8 M PRI B 9A A & 3L 3 ( SA R FE AR A L ey B )
EHAEEH R EmE REE - REREF BT ZH7 Mo a) R

(kR HWE) G ER - | %

https://golab.bsg.ox.ac.uk/toolkit/technical-guidance/awarding-outcomes-based-contracts/#what-is-the-
outcomes-contract-structure  uk-SIB-template-contract (last visited, Sept. 21, 2024).
39 See id.
40 See id.
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B (SIB $L4 4 Fl45 & X ) (Drafting Principles in the SIB
Template Contract Guidance Document) ¥ #4942 3 & Bl > 3% 8L A2 4L 09
AR AT SR TR AR T R AR AR
ERARETONME  m R AL SIB 89 F % > AFEFRZEML
BB SIBRHAFRARSAZAY  FERBEUDERSINT R
REAR Bk 2B SIB ZHAMGE—EFTELE S dHRFRE

SIB $X£xReEZE > ARLZLAGAFETEA LS -

Skeleton Terms & Conditions. {:‘T’}

C .
Attachments / “Schedules” = d‘&
* Schedule 1 Authority Requirements and Obligations —
* Schedule 2 Payment Schedule // N ,/ k\
* Schedule 3 Deed of Assurance (3" Parties) /TIAEK L i \
* Schedule 4 Data Sharing Policy \\ \
* Schedule 8 Management Information oA

Figure 3.1 lllustration - The UK SIB contract template is like a skeleton

(B 5~ 3B SIB #£#5AF%EE)Y
=~ % E SIB B £5]
L # B ThinkForward PFS £ % 2] » sb & £ 3F R SIB 3 & & &
RANERERAECHRBEEARBARBRFFRENA L E0IRE

AIFE|E A B3R o bR E oy BAZ AR JE 2003 2] 2013 £ L E Kb

41 See id.
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18 2] 24 3R F F RAFHENEETS)B &4 10% L F 2453 20% * 2 [

BB AR IFAE AR A RS R GER MIRA SIB £ FE T/
WAk A % & 48, ThinkForward® #7 87 & 4 4% & # & Impetus-PEF #v Big
Society Capital * & R R & # A E R 5B EBIASIF A I AL R
B A & B 2 & 4% Tomorrow’s People » AR B # % & 3t Bl R A 361
FAT 14 £ 19 RAUGARAA R ERR KA T BAT 20%89 2 4 >
% = Jr P45 # A% A Sheffield Hallam University*® °

FLFE 3 F R 8 FE 23R A£900,000 0 iF B EE KA AF A
BAEARE B RMAMRTARE —H - KA IFRE > EWHBIEAF
FRELFEHFABRERREES  FRRREVET 1,050 A0 &

¥ 90%4) 18 AL Loy 5-id » B E— S E - ¥R

3]]44 °

42 See ThinkForward, Mission Accomplished: ThinkForward Social Impact Bond (SIB) Successfiil
Completes!, (Oct 26, 2015), available at, https://thinkforward.org.uk/what-did-we-learn-from-
thinkforwards-social-impact-bond-sib/ (last visited, Sept. 21, 2024).
4 See GOV. UK., Social impact bonds help young people in East London (May 23, 2014), available at
https://www.gov.uk/government/news/social-impact-bonds-help-young-people-in-east-london (last
visited, Sept. 21, 2024).
4 Seeid.
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ThinkForward 2218

IR WE : £900,000
EEAR : 1050A IR R E

W50 ; 3 l‘ll
ofr

RBHWRFAED
BERAS EHEH mERS
14-17m Tomorrow’ s
SfE2RPEsE People
KREZRERE -
BEERNR
RI20%R)R F EREEAE
L
Eﬂégﬁ.
art 1 - ]
Sheffield Hallam University afFeR

R

B
RES M
==

wWEaER
¢ PITER

ThinkForward

HREH - &w
| SHEM BN E
Big Soclety
Capital

MeEE Impetus-PEF

(& 6~ 3% B ThinkForward SIB % 8 )*

4 Seeid.
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B v 2B %R SIB/PFS thAa BB R Sk 8

— M REER

F B4R 0 #2011 FR 46 0 A BHE £ B 4 48R &2 B (Obama) 4y
RAET > AR IRBUR BRI LRI E SIB 2R 0 A X
SIB ¥k /N R E b T h| E A - £ 2014 FEMTAE
REF, REHESNBAm B @FRRML S EETHHER, KX
¥ T B aht % | (Pay-For-Success, PFS) » & —3% Kb &1 448 £ B B4

XS PFS IR R A0 3B E L mFAE bR R4 T T &

\\\

% 1 & %% % | (Social Impact Bond Act, H.R.4885) 89— 45> X £ &
B & %3 B Michael Bennett (3£ v %€ )#v Orrin Hatch (3 Fu %) 757 2014
#1780 @bBmRR Y " &5 % | (Pay for Performance Act, S.
2691) MEABEEE > EREBRMES X Rkl £ BRAEH KR
ABRPT e B R R N A S RAS 5 B B AR o f53t A 2012 F B
¥ ARELR LFT > LEMABAMLRE PFS 4 #2012

FZFE 2016 FHMEXAATH 1 EBELY

MAEKEHBUHEERYE "B ERFMAEE ) (the Social

Impact Partnerships to Pay for Results Act, SIPPRA)wW #4% » &%k £ &

46 See Etienne C. Toussain, The New Gospel of Wealth: On Social Impact, 56 Hous. L. REV. 153, 172-
173 (2018).

47 See Legislative Analysis & Public Policy Association, Pay for Success Funding Initiative 2 (Feb,
2021), available at https://legislativeanalysis.org/wp-content/uploads/2021/02/Pay-For-Success-
FINAL.pdf (last visited, Sept. 21, 2024).
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KA/ IEA T A 2018 F T MEFAFEE % 50801 #5&(Section 50801
of the Bipartisan Budget Act of 2018) » # 2018 2 A 9 B &)l £ 424
(Trump) 3% & R Ay =4 -

SIPPRA Mt & " @B ENBMHMA > L+ &4 PFS %
SIPPRA & & "# & B EBHEMGER ) A— ARG HIREET S
Bk HEd (1) wRERBEOER > BHE RT3 H
BUR R (2) MRy BUR SIRBREH - BB H o F N RAES1E
UEER (a) REAE A RILE RS T AHIE; (b) @ AT E AFFREAR
B R AR AR () Bzt R BB B REE LB EHFY -

EFRERPFS REEAL "—ERSETHEN - AHETRY
HR O MmAEAREGHH.... Ve RETUNLN A LU THMARE
R G ek E AU 3T S & TR K R D H AR AR A B AR
Wy BIMR A BE B T E LA B 6 BB AR B A RS (19]de 4 SLEK
FBEEE - FRE) RVEBRTE > RESEEANTEIHE

M R “HEMRMT H AT EATHENER  BkE

8 See id.
4 B 4w F: “social impact partnership model” means a method of financing social programs in
which: (1) federal funds are awarded to a state or local government if agreed-upon outcomes are
reached; and (2) the state or local government partners with service providers, investors, and an
intermediary to identify: (a) an intervention expected to produce the desired outcomes; (b) a service
provider to deliver services to the desired population; and (c) investors to fund the initial start of the
program.
50" J& X 4w F:The Act requires that projects produce “one or more measurable, clearly defined
outcomes that result in social benefit...”.
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RETRHEBHREGERPHERAE LB -

I 0 BB AR B 7 % (the Maternal, Infant, and Early Childhood
Home Visiting Program) *» &35 H 3% R oA+ 354 » g £ TEM
HeEIRAE AT B 2018 £ R ETAEE A E % 5601 #5&(Section 50601
of the Bipartisan Budget Act of 2018) ; X)I| & BUfiF 2019 BB FE A E
RE @ " Ao b A EIEA FH BT AE | (Building and Using
Evidence to Improve Government Effectiveness)¥ > A& & it &
Z H R o

T R B o R EARRAR S o M AR Sk 0 BARERAR 4 0y
BUR#AER R PFS S 3EML PFS 9% %> 85— k&£ 1T B
AMERATRHENRANAMMNILEAATAE  (D)BERHFTEM
[ BRGRILATE B G ARTATH ~ R R o FHRMAME

( Education Research Institute ) ~ 4T B Aw B #5487 & 82 /) T AR AS 04T 38
% (Executive Office for Administration and Finance Health and Human
Services ) ¥ > iBEHF ~ FE A RILF FAERS (=) E XL PFS #

#)(Pay-For-Success Contract)™ ; (=) #E4% & & RIR ° B ILAL € £ @k

51 See id.
52 See Etienne supra note 46 at 175.

33 Maine HB 285, Massachusetts HB 3650, Alaska SB 91.
3 Colorado HB 1317, District of Columbia B 750.
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& 12 364 £ (Social Innovation Financing Trust Fund)® ; (W) X #F4F%
R W E56 .
=~ AE#AT SIB/PFS &) s R K 1

# 4% Nonprofit Finance Fund (NFF)* 7% 2019 4t # & 05 £ £ B &
£ 849 25 18 PFS R X E/E ATt th 69 R & > PFS B £ A4k 7 &8 7
Ay AR EAE R Rl R AR B~ I T B A A R
HEMBEZTHAEREZBEM EHBEAKBBLY TS
i3t 2lay PFS @k E #0 B 484X B % 4o % B (Goldman Sachs) %

ELEHREH ke T 4E K 2 & (Laura and John Arnold

—

Foundation) % » ¥ ¥ — & % R 404k 69 #% & A4 1350 B £ 7T F] 435,000
EARE BRYER TN T /ME% T B F 45 & A& W Fa 3k T BURF > 15
Yo g #) IR F ~ AR Z AR SUE AR ~ AuFlte R s M B LR AR -
FE 3 M ~ Fo i wo o BBAR 5 £

sesbh 0 %3REIE E PFS £ X B EAE L » PFS #1144 SIB £ 4 4%
BATEAABR ERFXENA LR PFS T XA B R g > 7T

L% % SIB 0 PFS i@ % A E @ B4 R eyt & BRFs 7 ik 5 R 0 4845

35 Massachusetts HB 4219, Texas HB 3014.

36 Oklahoma SB 1278.

57 Nonprofit Finance Fund & — % /\9“ . Bk 501 (c) (3) I EBA M f it B3R S REAM -
NFF 37 1980 4 > AT & A 6 A ' X A B PFS AR @3t 3B & B BhAR R MY L Bex — -

58 Nonprofit Finance Fund, Pay for Success The First 25 (May 2019), available at,
ttps://nff.org/report/pay-success-first-25 (last visited, Sept. 21, 2024).

3 See id.
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FAMMR R REMA RAZT TR URBEENERGRFF T
%> M SIBAE 2 % = 7 ATEIAR B ek £ X S BIFILT 48 SIB A
PFS £ £R#E 4 FE L PFS BB MRH AL UEH OB > MA
NEABEGHROWK > M S AL RKEMBEEHRFASARETH &
TR RBER SR B AR REHIH R T 4 A £ F(senior)Fo R F
(subordinate)® °

AR PFS B RE AL —EERMSIB F X > BAPFS ZHHT
REBREF =T MBANE AT A CEARSBRGRMEE 2R
FEE A ak > £ BIKMBNERT > AR RHERGMBERE N R ZA
PFS #Z &7 2 BN RERFF 6 AT A A A ) » 740 > % 3¢ 4 4 2F (Santa
Clara County)#) Partners in Wellnes PFS & % » st £ /2 A BTSSR B
BT R IEHER G B A BIRABIRFFRAEH Telecare 9 84 #5485
PR FERARKEA RG> # MBS PFS £ 5> T F —Ef
A#F SIB mEHILTER PFS 246y R % > M A d Partnersin
Wellness PFS MR » AR S M ERHREAR T ERE R YETE
o Bl A s Bl LR ERE R FK X F B (Maternal,
Infant, and Early Childhood Home Visiting Outcomes Rate Card Pilot) 5

RS A 7T BARRAL % 0 8 ¥ 7 A B e 20 R B BT AR M

0 See id.
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BN e BT X — T @ERTREFWRR/E L 25 —F
W A E R NERA IR T ARG RAEITE MERT
D ER T2 B el o

R B FF 5 — R # € % £ (Second Chance Act, SCA)7&

yﬂ’ﬂ\
=)

s oh o UL RS
FRE PFS 97 X REABEG T HAE R - SCA &4 2008 F8 K
FERAHFE ERHEBABRANEAEAXETBANLE AR ER
3300 & S E 0 MAE 2018 F 0 (5 =R g ZMIAE X KR ) (Second
Chance Reauthorization Act )i — 5 3416 7 SCA &% > SCA &M ~
W AR A B AR IE S A B RE A 2 AR B RREHEF D F
FoR FABERI G E RS R BB £ R A E EFEWAE

( The U.S. Department of Justice’s Office of Justice Programs, OJP) &

ByiFfo g 32 SCA #R -

SCA #) PFS 1833t £ RIAFA A ENE Rey#2Z 4 (OBC) # 4
FHFAHERL TN IR BEAR LS T AHENERFER
A G B R B HAL R 0 PFS A G156 8 ik B3R 2

AT EA BB B DF R AL X & A E AR RIS

6l See Bureau of Justice Assistance, Second Chance Act Pay for Success Initiative: Outcomes-Based
Contracting to Lower Recidivism and Homelessness (Feb, 2024), available at,
https://www.ojp.gov/library/publications/second-chance-act-pay-success-initiative-outcomes-based-
contracting-lower-1 (last visited, Sept. 21, 2024).
62 See id.
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MAEERBRERTRENRNEREGTIRALLS -
LR E W IiMEY PFS HE A (M)ENE R ANERGBR
HA GG RY  B()ERERF AN ERGRE AR EREE
( permanent supportive housing, PSH) ®#87%! PFS # £ » T ¥ 3% 4
SRR ERA] 65T REPSABURF ~ M A0 BRBUR ~ Bt FR /KR 89 3R 7% 3L
CHEHR - A EEREREANERGERAEREERES BB
BB LRRH/H—BEEIT BBIA 54 BAC-
MRTELZ LI ¥ L EPFS $EMAE > /521 ALY
FAriEeh TA 45 5H0 2 3% > UE b 2 BRI AR FELE S
BT B4 (—) A R A B RF o9 AR R 69 SR R E B AN
AR R PSH FRayoH » AR (Z)FAEE XA B AR &
BRI ()R FTEH I @ TA ¢S5 X EAE > UHHB
Fo B A M ENERNZY > LR BFRERE G ERE
~ B Ae JE B B A ~ & R B3R e 418 X AT AL 0 TA 893 4 PFS
P L) KPR E O RAT AR AT 0 AR I A B H R AN R

PR B M~ BRSO B ey R RS .

BAl SCA # PFS ZZR RS T WIS L FE M A

03 See id.
% See id.
% See id.
27



Hamilton County % & PFS % £ % > /£ % # #82F Hamilton County % &
NEAE 2019 Fo A HE PFS BB EOTRITIEE ARYE
EREABREFHEROBZ TS BRMERZKLOARBAAX
X¥EMAESE (PSH) fwaRAEESE (ACT) I EEEAA
AREETBBERP 2448 (FUSE) ¥k CHREBERTURD R
RERZEREEEM > b L HFZBHEESERFEMARIGBIER

B AR A0 85 R IR ¢

66 See id.
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4 - BREE SIB 9B RAER

— ~AAMBREER

BANEA 2021 Fof k2 A REZ67 A (PFS  Pay
For Success ) 7#:@45 5] ( T#MALE3] ) R B RBUF & #8246 1]
RETH R BRER AT XN E—FRTRRIER  BHERBZZ
FW AR IR BES ) B HBERRMBRZEEEH » BECRM
ERAXBEGESL  RABRE REFGF I K o RI57]15 71 P R
REHGHU R EZAXZAOHT X EFHH T (RREHGA R ZEHZAF
RDOWEI(ZEIT H7 733> 7 72 )F HAETERHHA=4(2023
F 2 2025 ) 7 2024 £ 2 A RARMARIE ST X BUR B ELE 146 0 HA
FHBEMBAETIT PFS X EBRF X HBEY v - LLR AR ILATHE
M PFS F¥ 154 B 4% DA B R AR M BURR EH AL ¢ PFS & &1L -
AEFMEEA B REFT A LB BNE I PFS FEXTHARS
HET a4 PFS FEX xR BHMALZ ATHAANET - R RIEE

REEFEFX - REREMACTIABZIEFE - REZLHBMEI N

7 (RREHARBMEZAZATALBNOH A P T/ ) BARER RREHUFLRET -
2024 4 2 A 23T > https:/www8.cao.go.jp/pfs/r6_guidelines.pdf » (%2 Z|E B : 2024/09/21) °

8 6T R24 4R -

O (PFS 7 7> ar7 Ty (RA S FE~THFE)) BANBG RREHUF EpET >
2023 43 A 2 BAE > https://www8.cao.go.jp/pfs/actionplan/actionplanr4honbun.pdf > ( 514 % &

B :2024/09/21) °
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FAEMR B G EB AR LR FIRBITEE - R FEE RIS =
BB AN T
()PFS FE2ZE R

PFS T ¥4It e MM AB WX T Y A AT A

BREBRIRER PFSEE
(ABUETFETE) (MRS TETE)
Zith Zith
(375 A EREE) (375 A EREF)

LEREFAR LEFEEFAN

3.EE 3. RFE

A RRRERFETRITES A RREEFEZ
HH MRV EDMERNE B MSEE pP B (TIIE o
BERETEE -
V AUEGTHEEZBEES T v AHRETZ

25th ]

2BHSEREES 2. EBMSEFEES

i Usssssssesssesssssny

(B 7 124N EFLHPFSEFE)
Q) PFS ¥ T AL

BARNBRRILRREG Y F R T (AT EHREH M

NS

NE) B TR TUTPFS T ET AL > BHHUHETREFURS

ME B R BT £ THE 8

O RlRE6T 0 A S AR MRFRA
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—RB X

= RIZER
STEP1 'H%?:I: RIEREE
Afhte EEEAPFSZ AT <=p
o ) ga
FzE > = . £ R R
% A PFS > TEGER Py
AT el G L
Bt Bt
— 3 X
e FRRIGIE
STEP2 o FRISEZ LIRKES £ R P
o TEEHARD ~ 2249HARS iy
LR o SZ{IRARE LR =P 28T
o iR wiEz
e ARREFEESIE
- FESEEBN
HIEEMEEEE
=T eon
STEP3 RREEEZ(RIEE) (BRHF)EZFZI1EKR
S HEE TS |
BY3EE T B NHBERREEE
IS ll
EEETPFS324Y
—~—g—

STEP4 PFSEXEZEHE

(B 8 ~PFS F¥FimszR) "

HORRE6T E 1 ARG -
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(3) BAME PFS Z :HIELEH

B AR 2020 43 A 27 B " R EHA KM EEH XSGR
o FBBEIARF] (B ER) sHRBFEE AR T2 T aREHAY
R %3t X (PFS : PatForSuccess) 7 7> 3 > #& (fT#m%E )
i HA R A 2020 £ 2022 R B4 T @A (43T PFS |
M XI55 A~ B N B 28 3 E) PFS F X - LB HIE )
DR BB AR IR RBBARBER S [ aE BIU RARBR (448 E I = AR )
TEREBEHRAIUAREIE RALE ~ L AL (Hldo LR T
KPI Z % X% ) o &#4R 2020 4% 2022 42/ > B A PFS #& %L &
B (2021 F & 23+ 100 #4/82 A M 8 K 5% PFS F¥ ) E8 =47
BiEH 65 /66 BEE - ™S B EMBERMNTIANPFS XL E 25
ey PFS FEHAE—FZ - BRB— FLLB|X PFS FEB AR
AT B AR @ AT X PFS X R & At Ak
BANPEEH2022 43 A2 BRREBMAGHR TE "PFS 7 /3 3
Y77y (TEEtE ) A HAR B 2023 & 2025 R M EUR A
LA R Iy & oAb > E— 153746 5] 7 42 LB S AR B e T i
32 3 A AN Ty N B R 2 R ORGP B R R IREMRS] 0 B4R
T 85 3R G M B L BT S0 M BRI 1 X BB IR 3 AR B RAL Rk - ok
IFREFEREH I

32



@) BERAEFBEZER

FBETREER PFS F ¥ THAB A A GRA AR
TERZNEEBAEILEF KT R REREAPITF XKL E
KT EZTF  ARIA T BRFAEBIFIEHEEHAAME S TE
M HEREHEITEE - A —F @ A THEEREAEL B
T BA KT ERE R AFEIN BB L 2M AL
THEMEPFS T2 4 FABEL TRASERMBERBZZI AR 2L
2R FREREEZRET A st o M AR ARk
EARBAGTERERZIAMER > EhZIMIEERA LR 5]
ho i EEMBECERFALEZEN R FIEEF K o kb FHiBF
il PFS F% > TENERRRZIA > AL ARELLEXE A E
R MER LEF2ME BFEBFERRNEHE BT ERA L
LA B R 9E M 2 S IR B AR AR 4 AR A Bl A AR ) Bopt AR R S RCT £

#*THEOI:
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QO——@—00——0
Input Activity Output Outcome
(BHEI=E) (£:350019)) (FEENEL) (R SR EdThE)

IIIIIIIIIIIIE!!!IIIIIIIIIIII

(B9~ eMAEM iz Ex BEMERELSA) 7

AEE 9 F-—BEAEETIRPFS FEMEXITLBASTEER

B B AR B AWM BERAEN PFS ¥ mITAE M T

=

B FoMBARGEHAY  ZHERERAMEBIKE Fupg

s

BRIEPFS TEMAA IR RBEH L - BRI CE  BRE

RS Oxd A RERLRR SUFARERERETEN )

(5) BAPFS FXAEMFTHAKX
BAM PFS FXERE, A EHAAMBENERAET AL

25,8 10 SLUAF A ¢

72 FRE6T 0 R 200 AP HERIE -
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(3th 75 A TEEEE ) qﬂﬁﬂi;ﬁgﬁﬂﬁ
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ST ERARN e
=5t
—QumEsy . SR
R > IEENZEE ., EHieiERHE
gﬁﬁ%ﬂp% (Special Purpose Company) ﬁﬁfg%
EE B

BRFSIR 1A ART5 IR (S

(B 10~ BAPFS FEXFmsk) 7
. B8R RS REE ST > BHRAEAXBRAE &b NIE
o A BRATEABE N KRS 8 PFS F T M0% -

2. & BMRFEAE NEEFRFTLETFE T 58 5 BRHR

7OREEE6T 0 R 100 AP HEEIE -
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BH LR SR L R0 BT EHAR PFS FHEAIES > X3EH
(AZEFEIBFTBHIFE) AITHRE R CRGFRMES - AHE
Wz FGE  RALBALTZAREEREREIBFE [RGB
o MBRART - TERETIT] IR B EHEER KRR
BB ET6
=~ BA PFS ¥ EH

HAPFS B A » SLIHMEMRMNMHILES) > M 2% BFEHE B
HERETIAA RKARAE  HMARZIAEMGZALZRE 7
ey AR A SRR RHG ERREAARANE T B 2RME
FBH > REARAET EEOBCHA RIFLEIFERE B 2R
R BTG EE R ERRRF L MR T B EHAS A M

M7 PFS B4eyiim > I EhYirtaF£LA4 (SIB) KA
44 LA E B PFS FEZBRA e A RLRR > AU ik
TR - A EBREBTZELAF  YBTATERSERANK

PR T E (DERIAIEMP) BEAELPFS FEFTHRZIE A

A EEERMTXEFE) ALT S L DK  hitps://www.city.okayama.jp/kurashi/000000
4364.html » (RAZBZIE B ©2024/09/21)

TS ARAEATEC EAE BN T M 0 M AR AP AR SAMLEY R 3 o FLF A E 4k B EREEL153T A o https:/dict.re
vised.moe.edu.tw/dictView.jsp?ID=34150&la=0&powerMode=0 * ( &£ &% 8 : 2024/09/21) °

o (RO BHRRERARRABEAN A7 7707 ) BARER 2021 4 12 A £

https://www8.cao.go.jp/pfs/jirei/tobichi.pdf » (F & ZE 8 : 2024/09/21) -
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[N 7oz M HhREBREAR S REEBAREGT -5 5
AT (HESh) ARSI BILRAZSHEZAHETEH
Aeg S RBEMRI AL % PFS FE R & PR %
MBRET T NBFERF LB D% (Special Purpose Company °
f#% SPC) > T &mth At B - ARG 20 MRBFERBHR
BIRF » REZIFER R = HPEAMER  T4AETHE 1L

ENREETERSFENRR KEREHE) 2Z5BEE oL
¢ SEEHHEPENSIBEN - WEHENext RiseZ RIH B ENERRTHHE

Rt {EE R BAME
RHkas  RARE 1 BEEH  mopmeum
e M- l T o ——

é L Y i
HEED S Bl B8 R2EEmER

Next Rise Social Impact
R {-é- i
srze (REANEZERES) PSR L4

R o/ nene I?EEE

N ERE R RREAPAIR

TR

(B 11~ ZBhlat g ReME T RBEENE ) 2EER)T

7T MAEHERN) —AA Y Fa2X—% (Dream Incubator Inc.)’ —2— A1) —ZA T¥@H L
V=3 v ) A VNI NRY REER L ¥ E T EE 44 0 https://www.dreamincub
ator.co.jp/news/2021/8772/ > (&4 %1% B * 2024/09/03 )
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B—F @ BN EBZARRZ BRI B AL T BIKD F
RFEZHLE HRAEREDFRE T KRGS AR BGES
BRERENDFM BREBERITIRYEE LEBHE  REERZ
BV EM D BHRRKAM —FOHFELZEE - AHE TR 28
BB ARBERAE 0 AA1K 2020 FH9 55 E ST FMBAET 0 AR 2021 F
BRFGREEH T HYFREND FHFREERE A 20.7%1%
BYE£¥% > 43.6%45HF P82 > MY FRERZIAT T 15.5%
B4 A+ 049 18 0k o {8 BP0 AR R AR AR B B I Bk I F 48 0 B b4t
#2020 F &R TAREBREEN D F0 0 WREBREBR T ARL
B~ B BB R 26 ) ] 0 AV FREERR e D E 5 P A e
By As 127% 8BE4H429%- At BREZHANHEBETR
S REZABEAB @R EE XEFE  BRUALTZ2ERNERR

VoY FHELE BRI FMRREFTAH > URW LD FFHITIO

A

FoMAETHEI2:

B (SRS SR ) B AKFF4 0 https://www.moj.go.jp/housei/toukei/toukei_ichiran kousei.ht
ml > (FR#LHIE B 2024/09/21) -
Y (A3 FRILEEE ) BAREFEY 0 https://www.moj.go.jp/housouken/housouken03 00049.
html » (KA A8 B © 2024/09/21)
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RREEHAFHAHEHRG i \(ERERRRER SR
RUSERH « SEENTEEAN 3/ e

BREH || —maEEA S
KIZUKI || MOFUMOFUNET | .. o o/
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RIGSBIEY) - 45EEE) s
i BRER N ERSEENETENEEEE

— NPOEA
[ DERZMERE ] SOCIAL VALUE JAPAN

A2t (@DB)
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88 Edwards, Richard & Tan, Kevin, Pay for social and impact bonds in Singapore. (2017). Social
Space. 31-39.
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B 1,500 B 2W(L125 B £20) i AKEEARBZRERS T A%
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w3k 2 Bk T TRy U AR IR AR B 2R R F BB EAE K 3 FE 2025 Fke

A—H@ FAN KM ERAEL  REGHALLEESEM S
HENBRE ERBERA_METE —RELOHERE N — AR
%W 4B SDGs 89 17 A7 # &3 BRI AR AR L E BRK o ARIFER
B %8 ) % B S £ % Benoit Valentin £ 2022 F 5 A&2 P
BHZXEZHERBEL” BAREGAL A - HEIZEEBENK

B RS F— ARG Z B R 445 278 (theme ) PRiEIR

2 Howie Su’ HENAXFIEHE > Mok B lTiT 2R BEMH%R 7, 2022/0706 https://ww
w.inside.com.tw/article/28190-temasek ( & 7% | & B :2024/09/21) °

% Toby Mitchenall, Temasek to ramp up impact efforts with direct investing, June 14%, 2022,
available at, https://www.newprivatemarkets.com/temasek-to-ramp-up-impact-efforts-with-direct-inv

esting/ (last visited, Sept. 21, 2024).
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BAEH) > BATHRA A#4%F (direct investment) £ X, A 17 18 SDG
HERFEAETAFTRMERETHRE » £ 2023 Fo9FERE FEUAK
B E ) SarvaGram £ @k & ABIRALERENZBT TN -
SarvaGram 4 &k~ 3] 2 — K X ZIRF P E M4 B R A B AR 6 & &k ft
FHH £ 8) > SarvaGram & @k 8 B A P E e 14 EA2 F > A 8,000
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£7LE 5000 AR FHNREBAER > Bl ERIEE £ E R 0 A
RSEOWERNFTEGEEN - BIERHHAE 2022 F93%T  Zn ¥
2] 2024 A ERANGGEERIRIE T 12518 0 RB A — 152
Lt > SarvaGram #JFA % AL R R A F HEPEHY 100 & B P FERER
o k500 BARE  REGHEZALE LRI FTHALEEZ 4,000
BEANY L AT > FEELERSEKA 2 15 5000 B F [\ O¥AA

BP0 TR O R R B IE LAy

RKEGOE - RBYTNRBEREARAAE M EZNEENK
BEHE AR A S A (General Partner, GP) ; £iEf Kb FTTAE L F

REOEHENMG KRESHBR T RANRBTARESN  ERABEN

94 Temasek, Beyond Returns: Investing for Good, May 13th, 2024, available at, https://www.te
masek.com.sg/en/news-and-resources/stories/t50/50-by-fifty/beyond-returns-investing-for-good (last

visited, Sept. 21, 2024).
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* B 2021 4% & LeadFrog Investment5 1% % 7T » v % LeadFrog

L

Investment R LR K K FELEHXES > TBLEBRLE B
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HH K B LeapFrog ARG E N » AR B E ik B @b 3

TRAGE > RAERMFEIETIGHE NIKX B A4 -

LeadFrog Investment 7 2007 £ 3L > f& F-1% LA & & B9 > 5] 4L 4%
Ay H B AR » LeadForg R/E £ MB35 45 69 B 5 91 £ 20 AR
B EMEAASRT R EHELE SR E > FRLELRERETHAR
MAFRYE  BRABERFHEVEN  RELHEARTEHHEY

Ascent B #HE N 397 0 R E S BT 8] Redcliffe Labs® » R 38y 37

9 LeapFrog & i 3r# 2007 4#) PE fund > B4 Profit with purpose’ A& o £ BHR KLk
M- Repmfidak s BhaMed¥ - %E 23 FH%AL USD 10M — USD 50M ; Leap
Frog A# 7% — 48 £ £ 4% F /AR (microinsurance) #9542 - 84 B2 1 & > LeapFrog
Investment ff 7> » https:/tiia.tw/abstract/leapfrog-investment-%E7%B0%A1%E4%BB %8B/

% Partners in Impact, https://leapfroginvest.com/our-investors/ (last visited, Sept. 21, 2024)

7 Ascent B F A BB E A 90% A AR LR R - AMEIA AR > FE B E LK

% Redcliffe Labs T SA SA L -F— F 89 s AR5 B wbBAR DL - e M Bh A R A RFAB AR ©
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Prudential PLC W B# o
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w89 % 2 2023 FJ& > LeapFrog /2 5] &+ ¥ B4R 4Z ~ &%k T B S A%
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XA B 2023 FHyFR T T RFRA H > % ESG AL A
£& %54 (Temasek Holdings) tuiu A2H 273 ZEATHEEH

Ffr % 48 " The Net Zero Asset Managers Initiative ; B 3100 > 3% 5 8 B 42

% A message from Founder and CEO Dr Andy Kuper, https://impact2023.leapfroginvest.com/ (last
visited, Sept. 21, 2024).
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TL Whang Foundation & ###1 & & > &£ @ % & 14X & A Lorinet
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Foundation & Al F] — £ & & % %18 SIG R4 BEREEE
Fleff SIG BEaT > BERFEHRBA > HERAMIRA M E AR Kok

@104 o (E} 16)

103 TIIA, Taiwan Workshop 2023, Tri-Sector, Kevin Tan Presentation.

104 See, Kevin Tan, Nadia A. Samdin & Pierre Lorinet, Social Impact Guarantees: The NextEvolution

in Outcomes-Based Funding, STANDFORD SOCIAL INNOVATION REVIEW (Aug. 30, 2021), available at,

https://ssir.org/articles/entry/social impact guarantees the next evolution in outcomes based fundin
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BERBEERNELEHREE BEA  BENKBTALTRITLE
FEREOUEL RKERN  BHAXEHEALALBAL ST 4

BBLE L F1% - (RLE 17)

gt (last visited, Sept. 21, 2024).
105 TIIA, Taiwan Workshop 2023, Tri-Sector, Kevin Tan Presentation.
106 See, Kevin Tan & Nadia A. Samdin, Keeping the Social Impact Going When a Pilot Project Ends,
STANDFORD SOCIAL INNOVATION REVIEW (Jan. 5, 2023), available at,
https://ssir.org/articles/entry/keeping_the social impact going when_a_ pilot project ends# (last
visited, Sept. 21, 2024).
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107 TIIA, Taiwan Workshop 2023, Tri-Sector, Kevin Tan Presentation.
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RALBEBRBEBEN > REAEERN 2020 FL 4w T HFZHFEE
LB R C R REEREMBEMNEFEL 1752 1858 4%
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108 gk 2% BREEHT A & AR KR IR 0 BT Audk S AR AR R (2022) 4 23k B S AR B AT € 1 5
(Social Bond) > 2022 43 A 16 B > https://www.roc-taiwan.org/sg/post/36653.html(F 14 %| &

B :2024/09/21) °

19 AR EH fﬂ% B A RRAIFT ~ AL G AL F B R KRR B AR — A ik Lot A
RHAG o FAFERE > FISEF 28 £ 447 (2019)°

N 2B AEEWE GHARERARSE Nad 434 %, (Women’s Livelihood Bond) 41E42%
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taiwan-cooperation-on-wlb-zh/ > (3% 1% %[ % B :2024/09/21 )
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