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152 793 BRAT A4 A%

[.4 & Atk
£3] W7b71#oe 2 w=re] Omidyar Network
AT FAZ Tl AT 7R ol ALg 9} Family Foundation o] 7]&2] =471 4
A 844 7HA] & EF7HA(mixed value)E & A ZRAES A a1 e, dF &9
Azl e YHEFAHimpact investment)Z} AAHEFA O] 27| FAAtEA S48 A4 Bill
= Jde] A MAReZ HEAsw 9t 200047 & Melinda Gates Foundation 5 =i sk zp2-&
o o]F ElEe uE ®ol JHEFAE= 2008  /H AEEE 7IFU NGO9| Awa 2EdhL
G AA FE907] olF T8 AXNIFES FAo Ak w3 HsH|=u 2 314 Danone Co.e=
2 A3 Qgy A wle] =rkwElm gtk vfo]Z®  do]WlA(microfinance)?]  ATA
(Levine and Emerson, 2013). A A|AZ o= t} Grameen Group¥} &7 A A|A ofolE9] J%
&t P9 dHE TRl A Fo] EAS F FAE aidsty] g @23AF Grameen
=g, = 5 ZAFFTAAFC)Y 2L At Danone Co.& WhHEo] Abgle] 7]ofstar 9lom
S Be VE AN FEZ YE General Mills, Starbucks %< 2uk 7|9E%
oy} §#h, ZME(grant) 5 ¥ 3 thFE & ANES] fFreAds thdsisty I ERA
e YHEFAR desta gtk #elgtal lrh(Callanan et al. 2012; Bolton &
oln] M= JHEEAS shte] At Savell, 2010). YJHEFALS] o]2fdt FEL A
Tassets  family) o2 Q14817 AlFFEc) Folo} F§ Foke] AAeM A9E AFES]
GSIA(Global Sustainable Investment Alliance) — AFEIA EAIE ARA7Iflolu AREIHAI7IY) &
< 011 A AA JBEFEAS] AAbFEE TRHAE A A wiAYE e 6
908 =z A AMA AFALYFAR ARAEe Asluzt s AR E 4 AtHlevine and
0.7%¢] slgEvty Rusgon JPMorgank Emerson, 2013; 7717 - @4, 2014).
A JHAEFA = & 10497 4000971 2 NER Wy A ATt 5§ AHET
219l AAAFT 1,830976,6702 Zefe] A4 of slellA Ao¥l FHkAZTH AL Qe d
ofo] Q= wHd ofAJelo] YJHEFAE 2020 e Azt ae AbslA 7oy ALs]E A
W7k o 7409 2ol ol2rta A At = g AASE g FAA Axte] Fuiol HE
FRoke] A FARES JHE Fxjo] of APgRFEe] AlAMTFA AR Rl
Hrh  AS40 0 #4ls Holn Ql%tﬂ, ek 3o]4 Alzbo A ALS A EAIE AT F
JPMorgan %2 City Group® 2& FAF81 QL giotow A= 9
ot} Capricomn Investment Group % ‘?J{HH‘} 71de] Zkan 9= vlEY2 Ik (power)E E&
B FAES AAEL TEZFQ JHEFR “5‘}04 A4 7}‘]9Jr ARSA TEA]EE E37HA)
A AES F7K8k It Bolton & - Savell, (mixed value)E 3}% AL A 7194 FH oAl
Wil LE"]X}—J HES BHAA A3

2010). #%9] Triodos Bankolt} 5t Charity ~— &%
Bank} 7+& Areloa) ddaito] PGGMI} ] = Hs7la 3=, 01315& ArE 21710l
9] TIAA-CREF 22 AF#E]| 3}, A9)29) AEetes Rl - o] tFst AEE FAe &
Response Ability9} 22 F-E]=(boutique) FA} TAYSs w= Aol JHYE

AIEE TRoFel Hofo] QWEEAZ B and Emerson, 2013; 7714 - -4, 2014).



A A719e] 2L B4

JHERAE Aol ALElS B4 vl
FgFE AxIE T 2349 o

.

hl = _I__[:‘_
Agro g BTt g on Y AlEA E
As sEs ks 34\0] THlevine  and

©j XH% A sket =7} EXWW«] A&
Hog ity g ‘AErhsd Bxe 9
ETAFoRM & ATE 9= Big Society
Capital(e]a} BSC) olut AF3]Ad 23 Al 2 1 (Social
Impact Bonds, ©]3} SIB)¢|i1} v]=r2] DBLIF ¥
ACCION International 53 #Z2 JIEFA
(impact investment)E =3 &4
a7 ghth B ATt B4 A JHEFA
N 54, AE7193% JHE
Ag AHRI Garoly = & Mdxl=e] &
Ao AAS 7 ARRIAZI e AldEY
oZxel teFet JHERA AlEE uFsta
AAPE S Zhaat gkt

II. |24 ujH

1. J¥E FEx}(impact investment)2]

UEERE

z:;l,

ol M E T 2 (impact investment)ol] sk A3
Ade saksvi 9 Aosta 7] Wi
ol gt SutE olaE M= AbEA @

E A b s B [ I e = R R RS e
(socially-conscious investing)S a#sh wj, %
7181 =94 srlel &3k =gy okx
(screening out) W2, & A~=4 FA} 2ol A
FHAdE 7Nt 2 5&78‘ 2 (environmental) 2 A}
3] ¥ (social) AAE FEANA WA ow FF
Mg STHITIE= @.%L—.OJ FA Ao W
ATHAA - A, 2014, ADE -

olglgk ZHelA Al Fa
investing)?}  A&7bs £
(sustainable investing):= &3 QAo
(Levine and Emerson, 2013). g8tz o=z
7FXE A7) =(protecting value) AL 7
Al FApetE g2 A&7k T
FS Adstuy TEZEE HEse =
T E ﬂ%ﬂ*bf((:reating additional value)’
o o & ¥A T4 T Atk dEH 4
& TEE sk solBY= A2 A
AcHth F54ds E3ste] 7P &<l
A-AuF2E YA S wr|E &
(Levine and Emerson, 2013; Z9A - Y54,
2014; HA3E - o] 59 2014).

JHEFA =  wlo] A& - A Y (micro—credit)
ot} o]E AdstE  mlo]AE-w-§(micro-
finance)s X3, FETIS HoA Akgl
FAA S A8k (positive social impact)S =3
o) g
G - HL, 2010). ARt who]lAR-Ae

’

F2 A A NEEY AR F7 99

rlo _Ié

>

R o 2

23 7l
AL, 201D).

(responsible
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ol
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3= YHE F§(impact finance)S
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._A
a1
N
oM,

B AEAT AU A28

AdEASE 3 A dste 58dE WA grjsts Hlz2Y2s Aol A= FAbshe=
AAEFA e} ApHEATE o]fd ouofjA QIHE wgolth. wEhA 7]E gl WA=
85 A8 Fg(social finance), YHE FA} 44 ALSA daElE F4skal HAistelr] 9
2 AH8)% FAK(social investment)2til F-27]% o TRl =4S otE AR A QJIFAHSRD S
ghohEhba g4 9dT A, 2010, AR S H #th(Callanan et al. 2012).

UHAETAS] FFHE AFA olelx Ab3|A PHEFA EAS IA F 7 AERE 8
ojofs FAlol FetH Ao Hedhs Fa ord & vk A, dHEFRAE 5857Ys
A AEAE =T Aotk (A - dol Abslel  FAA @3 (positive  social
A, 2014, A% - o] F5, 2014). skA|WE FH kst impact)S Fxsh7] 98l o=xa AdH Fab
APB|EAE A s AlH o)1l A &I e Al (investments intended to create positive impact
Lo A=& fFeske &8 - AAA 58 A beyond financial return)® Aoldm 9
A FgIE gy JHESAE AFA ol (Callanan et al. 2012). FAHA o2 QMEFA}=
A AZ s AR - A gEs aeet &9 (financial return)®] Al 3 3
o 7oyt @A 2 F8dEdd FAslE 58 EF(at least nominal principal)®] 3571 7]
ojtHAGTE - HYU, 011). = A HFEFE &+ g 4 Qlojo star, voprh AlgelE uiA|
ol 23E s ARFA i whde] ol ol Aslehe FAL 8T WHF EIHA
ERA= AEREAb] 24ES gt ideln, w 713l vk HellA 7]5-¢ aETH AT -
g 7ol A R ARRIE S-SRl 7 4, 2014; Levine & Emerson, 2013).

A glow, o 7uk FgAClA HAk gk =7, dHEFATL g4 Wess et
i glE AgE Holi Yrhlevine and Ao} =], 27F 7Ee A V|REE
Emerson, 2013). o]&gh 7dellA JHEFA = W2, @A 5 AA AEE A 4
z7] AEA7IYe] s Adata A 2d & 7+ glve A AFA ol dHEFAE
of FAkgth= HollA wlA sju|"olut ARA Aol AsHAl e THE Holth ok <% 1>
=of fAbetth shAIRE dRkAQl 7]]1e] FAb oA BIzo], AAANY &2 A&E7bsFAHARS]
oS FSIHA L ALSA - B84 HAES @ TGS AbsA 7] 9 A&7 S
Ak 549 FAEAE oulels JJHEFA A 54 Gl 9= FRhafgkot ofA
o] A%, Aol Aall(faE) e &S 71A= 7] E37HA] (mixed value)?] &S 9g A W94
Aol gt FAE WAk 25420 BAE | Q1 Foke] Tk Fasjxl Aoltk

of A3l9} o] FAARI dFES FEsa

<E 1> QAEFA 913



AbE 7199 SEAd EAs

&4

o AR B AR, A R EER IS
#%) .

- A 2 Ay 54))

R A P K I P O IO B R T
;(6]/‘\_] o]"ﬁ—ﬂh,]. 1a}

ALE A 7)ol Bl B, as,

Gl = Eoﬂ A é‘ﬂ]’tﬂ'

F2KSharia Compliant)

« AHS AR Al (BSG)

e R
s dERE FAe) 93 A o8
A (e, Agohs ok FAE

<715-(AHE A 7HA)

Fol(ATA )

A}&: Credit Suisse (2012), Investing for Impact: How social entrepreneurship is redefining a meaning of return, p.6,

2. AFelH7194 9] 7

ALE A 71l gk AaEe] BEE 2394—5
o} ALE)A B (social mission)S FEkE
A8 A A3} A A
Free 7]%4 A& F

xj'

olgh= %

o]-f-(economic mission)

1 o 'I‘:TLO]'—’ 714

(Defourny, 2006; X*?J%, 2010; %9+, 2010).
o2t A stellA ARRH7IdE oldilE B

the seA B A ARy FE 2Eol
e S4E Aval glow, B3k A Akl
A sEAE AEE Y Ades o9
g A&AQ 2HomA WIFAHS Fojsp dA}
& AU 2Aolth (Defourny, 2006; A3

A7) - FEE, 2014). F’—%L:%l'?—L A1l x”]ﬁ

W AS ATk AQFne] are] AL ol
T AEA EBAom Foehe] As gl An|s
o Al F GUBEE SFAsHe d -
odg] Ao 7 Aol(o]FY - _Q_X]/H 2010; o=

d - A, 01003t Y& o] J= ARE=
NEA HEe] wEUsRA QgelFe F3e)
2HFE Y3t o] Zsly) ofd ALF A Ex

EEA A AFAEE 7]

Areletar Agejatar ArkDefourny, 2006). =,
ARBIA IS 7ol Zta Qle H=UZA 9
ggsto] A WA= Aotk
(Enterprise to use the business power to
create the better world) (73} - o]5-- 2014;
QW4 2013, A e, 2010, 2944, 2010).

it el A A A& ARe
A - AR =] s HEA s AR
Aoz A3 o] FojubAl HArk w
A ABMEZE AL A 719 BE7E Hol T
Hlz=o] tfeh FEAtEA Ald S gk
werth A3 o] ALSA Aok H
o] ApelE Heola glov, S T2 AL
A AL AEo] gk wh wsE HdE] R
9 dEo] AT, 2010; =G+, 2010;
FOE - 949, 2014). A3AE ] HeE T
ALS| A 7ol EdPAIRE H AR A 7Y &
o] AEAQ A3MEHY] S5 s 1447
o= FeE7h vkl ®Bal ofd 7YgS AMUAH
= A Zo] WHstr] = (e, 2010).

(powen) &

2 M Lo

n H

SEEHEEEE 4 274 g
4e A% A JerIGoRA 47 B ohy
o ABE Bawge 99 334 4242 Ay
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3] A2l

o] o]& K¢k
(SFLG : Small Firms’ Loan Guarantee Scheme

[¢)

E

UH(Fraser Stuart, 2006, %&3], 2011).

Stuart, 2006; (%83, 2011).
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2o] g

T
AlA 3l

9

A
84

L

o

1zo] o Fe)7h AeEn

Fg7omyel
Ak 71913} @) H
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SRR

- ATA 2012). AFIA7Y

N~

mr

s

)

o,

ow o

2 ARSI AE 2
Al 71528

IEEESERIREENERIEY

b otk Axate) o)
3}

A2 A1) sl

L

s

L

.

}

FaL Slek ool whe} w el zAf ot AL3]

A7) A

0

3L

o

o

]
Al
il

=

o} FH 2ol

oy
a

Jo g E

NEEMED
AR

A 5 A
g

=
=
o
5

ArEH 710l o
I A2z i elth(F8-3], 2011). AHl47]
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v
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9= 79 TME(grant), 7]
WA §*Hloan)

q

o ARA

e

oF
il
Nd
il

RS

g ol el €)%}

)

—_
1o

=
=4

& W, WA A

At A9} 7

E
-

WA el B Ak glek ol
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of thsto] ek
(Social Enterprise Coalition, 2004)
s A= TlEely FAske 9y FAe
FAE g g A A JE daw g
o} shARE Ak 719 FAbehE g AL A 7Y
of thek FAb= ARSA 9 AAA AdFtel] g
7HA] FARA Y oJulE zteth

W E(grant) &
2le] B4 53

Zl5ott ol

o W

[
off
12
ro,
_>|i
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~
Ol:l of Hr > M
o

15

N3l S A

v A(mission)o] A3k},

54 BRG] x@H oz o]Fojit, 53
A} Ao A obH] AFolu AH|2 dAE
S Y Foo] FHEA S W A= A
7} ©th(Social Enterprise Coalition, 2004; <

€3], 2011).

A7) A (patient capital) S AF3 A 7ol ot
SAE A71H (dE 9 10d ooz Azt
A o4s uds FAt Faxlae sldelth
AR AR GAe] A4 A9

pe! ig}: /\}g 2 7104

lee

(social  venture
A ZAAEE Ad A

CECEREERIRE

WAL ] FAR wegA il A% 7]
el oAb T2 Tl APl Folst= B9t
g 7129 adEZE 54 54 ARl H@
7= Ao FEil mbHe] A wlA )5
(venture philanthropy)©= 7152 44<& AUd
ME ALS Foll FAe] AAs olFHe 7%

ot} whehA ApdlA A ARz FA)

e
9t}

=y

A} Aol Aoz olshal
ARG A, AARANGE
AL 39 o4 717 FART A7

Gal7)4) 5t
e Small

7]

2] 9] ¥

K4Sl

o =X

7o
)

Im X FlO H

4 R8G9 JAERA

EIRTESERE S -l
F=el Agole AEA7IYgEC] SEHoES
E14 FX}‘ED]"L— A Ade] T E(grant)E
7ol stk wEbd AbE 749 At
JWES] ofE o2 FE Hojup drt
FoRol HEko] Fasirh= =97t A7)
AtkBank of England, 2003). o] A}3]4
AGA A THE R o&d Ag- 4
oA AAYES A4S 7ol =7 o
otk FHZol A AAA R AR TIY 24
5 Slste] JAHMEFAEAN AB| AT
(SRIF=)o] &hs] =ojsjal gl=dl 2006
2007 Atelo] duk FA}7E 3%9] AgS
Aol 4@?494 A5 18%°0 w53 AFAE

& ALY ARAO] P

i

210l FExHprivate debt or equity invest—
ments)7} FE ©]FiL Utk AN JHE Tt

Aol Al Aal fEol vdeiat FAll



YAEEAE o AFF F§ £ AgA
8¢ 32T MY 3RFe FAR TRl
2438 Aol o)HF YT} FES
W olfr ANFE FFANLORE I
Zolut WA 5 A Y BARAo] ol
=9 Bl ARFH PHOR A EAE
LR L] 6H7é§}0ﬂ ALK - o, 2012

‘j
A g wk I} 2|47} FAH sustainable
Ab3] A ) E 2} (socially  responsible
investment), #2]% FAHethical investment) <

7NeHE8-(develop- ment finance)5 9] 7HL

Ao, JBerge] Ba v
N3-S A Aok, FANE D A

investment),

rE mln

o o Mo rlo
=
Ho
_\3
[iss
)
ol
=
2
ot
i
o
fru
X
-0,
)
i

Emerson, 2013;
et al. 2012). A& FAEE
yet, o3y 7] ARIA7IY
a1 Fod mdo] Fxgitke oA ol
A= WA A9 EH(venture capital) ¥ AFEH
(private equity)9} 2 545 o %ol I

i

M. 9= - u|=to] AMEEZ} Ay

1. =] AFs] A 2t AAAA(SIB) ¥ Big

Society Capital

FEREO o AREL AL Au] A0 B EA
39 Al ek A & B F=o
SIBS} BSCS = 4 9tk 9= SIBe =8

MRS mAske] Aol A4
Hasiur 238t 8 Aol ohle AEAA
of Bl &5 98 7SI vE AAA
Zastirk. Big
Society= AM3]EA] siAdel] glolx] AR =217
o o] E7FsshH, ol ARE AJRIALE] €]
TAo] Hoa= whAlo] .
o]Fo] ASIAR|AE HA3]
Ak & 4= Ak

r:i
o
J

—_&4
)
Ll

1.1 2134473 A A1A(SIB: Social Impact
Bonds)
1.1.1 SIB2] 7By
AL3] Oﬂ

= /\Fil*éiﬂr?iﬁ]iﬁﬂ SIB)2 A
AIERE FAs7] Slste] Wl
kA3l A8 A A 3H(social outcome)Bhe HE
7h add A e AR dabdzia el v
gate] AgATHo] B AAS on|gi)
= SIBe= AT TRz dH Al A
AA I Rt= ARSI BFE VA (social
impact partnership)#AIE FX8t Aot (A7
?], 2012, Callanan et al. 2012; Levine and
Emerson, 2013; A%+ 31 k4= 2012; Disley et

al. 2011; 7%k - ] T, 2014).
SIBY| 2ATFEE AF-FAA-FUHEA-
597 Whan ABARE Fa BT 3

Az FHe) er, AA Az, A
Fe8 W, BTt o, whA o s

AR EFE ¢ oG, 2012 W
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2013). AA, Awxed dA+= 457t SIB e
7172 F0ZA (intermediary) ¢l SIBIO(Social
Impact Bond-Issuing Organization)®} A}3]%4 7]
Azrel Abs] Aulz AlekS AlZAskaL, SIBIO:=
FARE A AAE Lelete] FFAY
et Zlo]tHDonohoe et al.
. 5 SIBIO= Ao Aaxdh AHHS
o2 Wz Fxpxbel Al AEE e,
HFAARE AR HAAANE =R
A =S FFEE EA A
, SIBIO= A5-¢k Aloket Abs]4 Aats
A AbEAE] = ARl Al &84
ofal, AulzAlgAbs oFgE AR SR
S A AEA AHI2E AT S
% 2014; Disley et al. 2011). A, 37737
T A3 7E GARNE, SHAQ Hrhdo] A
e ZA4ska, odE A ddE A
SIBIOA Al FAHL s 9 AHETE
oF AL 7F G H A g A
= /\}3}7‘ tHDonohoe et al. 2010).
ALE A A aAdE Aol
Azl gk R s A
QI GARA TR
5§ FAAANA wfE =AY
i} glol AL %3}74] @t
11, Az, 2012, 29147, 2013;
o5, 2014)
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(Disley et al.
A% -

1.1.2 SIBS] FA} A}&]: Peterborough—SIB
IBE= #S =9 Peterborough*l(ii) %=
28 WP AEY] AMES EF7] SEA
Ade =z alelch#zte, 2012). Mg 252
HlEAel] AWk AEES A iR 5§

" =2

Aol A Ads ded, e
Peterborough n%4 ©7&0AEE wz71A|

2 LA, FolA,

A HoF 5 g Abe] E3HA EAlE
UDisley et al. 2011; 7z, 2012, %<
2013; HAZ - o]%$ 2014; Glahn & Whistler,
2011; w38 - 2014). olHek oA
AT = A ~E A A G e] Abdlel 8t
vhe] AR|2AlF)ololA B A EAE 7H A
aAte] EAE #AsE e @7417} A2

2 T8 ALy 34 S 8ol

AEFJY. 2010 9¥el F=9 Peterborough

=1
e,

ol

lo

A7) EZRS WI|FIPAES 40 T A AA}
3] FAgow Qe AEo] =3kt (Disley et

=
A % ) wAS A=A SR ol5g b
A AZSI ARekE A gt S o

Hg ol A%How WA Wwlrdn

o] AFEL 60%0l Zgor o5e A Ht
= 16709 =3tk 18] FueS dxte] 4
$ AzZF £40000(8+3} 6:18WRH) oJxfe] -
£50000 AE=SAaL of7]ol ApEA e H] &7 9

|

st o B2 AAol AHEH AU (Disley
et al, 2011; 2%, 2013). oleldt Apsl £A
& sidst] el d= wldE AAEe7H
¢l ‘Social Finance 7} /‘43'%7]“}74] ok (Payment
by Results: PbR)& 3-&3le] WIZHER}AFE 3}
] AFETE Eu@ ANAZ A AL A
7 Al(social economy)ZH e SIBE 7|d&HA =
At} (Social Finance, 2011; A7He, 2012 <41
T, 2013 RS - o] FF, 2014).
SIBE Al&sl7] oldelx @ 3
S FE ARAHAEY] vEs
FHastste] itk 1 tisEA <l o
7| HA KPR o2t & 4= ok e g
of ol Aujze] Welet yigo] M AAE o

== OLs
AR

4 o &
ox

s

43

ox, MO rg

Zu] o] s ®Helel] wE AT (upfront cost)
o] Agd H FE A wE QIAER
(incentive)E A|Fsl= 7]1£9 PbRS HLHF
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AA - Au| Al A7 EATE PhRo=
R 2 SIBe AFA et AL 3 Es 3
FTelE JHE EX}(impact investment)E %
Mo 3sto] 7|57t old BAAE HSAA
a5 Fakg 3 He 2 dgAA e
HEES AlAStL, AleAE stolg SEEA
= 9% YAl W A s gt
© Aol a4 Almegt & 5 ArkSocial
Finance, 2011; #7#, 2012, <%, 2013).
Peterborough-SIB2] A#lol| A B wvje}l o] t}

ot Falel FEAYoR A AAE F&

O,

JHAE FxZA SIBE AHg] T3 AZFol
AE ALEA 7o AFA 7Nk AWs g
sl=dl 71993t AtH(Disley et al. 2011, 29
5, 2013; A% - o] 5, 2014).
1.2 Big Society Capital
1.2.1 Big Society Policy2] Hl7

201061 = FAGA v = FHulE G
el AA Fefoz AgEo] FA o]F AH

Z]

AR FHY FA =] wAgHETeR A}
2 #Ze =9 BSC(Big Society Capital)®= A}
SieAl Aol ojA BE A ow Al
7Fsaltkal 9148l Big SocietyS 7]WFO. R
AlIALS o] o] Fofate WA Wi
HAAE ol Fo] ABAMHIAE Silstal AL3Y
A g FEstes FAdA F@eta oAz
-ubEl 2013, W - HYE, 2011). S Big
Society g=ro] FHEH ASEAl HAS sl

e o

S 9 ASA FANG BHSE 9T 7
B4e 295, A7 ALk e 4

O
r

B3], 2014; shba674 914y, 2011; Emerson
& Bugg-Levine, 2011; Jagelewski, 2011).
BSCe Adolds dAst=d F83 9Fs
& ARSI 2 Aol Bl ST

vholA ALSl A FAARS Sl AAws vw W
& daAo] Avt webA
laxgs AFSA FARA|
Zsksta Qitk oleldt &
oM AEMH =S St}

N

ox pom FEAAH ZWe|A BSC o
A FFAEA NES ERE
S ALEH WAL AATIY S Y

] =

QA ARBIMEI S Aol ALEA EAl

o Y ¥ ol lo i rH

of

¢

A4, 2011; Emerson & Bugg-Levine, 2011;
g - |, 2013).

BSC7H ABAEE A3 AdshA i 144

o
ol

9P 9 olfE SR, A A8 FAR
BIHES AA ARGl FRE ]
A= o, B4 FYF A4S AW A9
AgolA A3t AGARS AUFORA AL
wao AAAE AEA THHATE o

&S Hogh EFetal, gEo] L
A ALS SR 2R ARSI tdeE
g5 ddstar Itk E S, 2014; Azt - u
d, 2013, HAFE - HL 2010).

olm] 2000l = AR FEZ  ‘Social
Investment Task Force (SITF)E F43te] Ab
S| FAEEA e EAdstE Hg TEA
kom 2008l of - of Fojr FHow
W (The Dormant Bank & Building Society
Account Act)& FAIA FelFF o] opd Al

H =

= AEE

A WA e AR BEe =8l
7o

[e3]

o]

2~

T

KeR
=

s

R
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investment) 44 o 2A BSCE AHsle] Al
3|2 =2z 7)4k =2 93k 2 Y3 A} g - 1=l 2013).

314 Fapel 22d HRA9 TeSs Aslst BSCO Az vdst fobe Fdxle
He d dkEia§4 9974, 2011 A3t T4 % Big Society AE} AlF8oA] A&
- ko] 9013), BHaka 017] m ol BSCell it 99| =

BSC olegh AARas ddsty] 93 F a9

15taL 9l G| Flagship policy (H7d 4 = 9= Xé—r«] U]*ﬂﬂr Fal == e
H)o7A ALEA FAAG GAskE 93 7Nt ‘Big Society AE' ¥} AlFo A Fa} F

4 A 7o) RS FALHs] 2AR M & Ageld FheulE(wholesder)3} 9lze}
shrk olal el AEA BANE ARE  xAd de wusa dow, o B
F g2 Hes A AR olodd ARE 4% Are A AY flo] HAH £
oolg EAY Fpekt UHE FAlmpact & AW ITh gk AR} olAE dEs
A N
Zj]—

r)i

(]
ol
——

zAo| Fad 938 gt ok 2011d 7 5o Add3E 7 - P8t o™, ‘Big
ol Ald BSC2 AI3|d Fa2goz 23 Society Foundation'ol A58 F33ste] ARS|4
FHE 49 = (Wd F7Het 4d AT T2 g s 2ske 2R 9Es "@ide)
& Fx} 293 5 F 69ukere v]EAE 3 JHEMEEA G T 4, 2011, A EE], 2014;
S A TE A %(social venture)L} A}3] Az - w4, 2013)

2(_4|

Barclays, HSBEC, The Big Society Trust | -Board of Directors
LIG}_*ds. RBS (Company Limited -Ensure BSC remains true fo
(Merlin Banks) by Guarantee) its social mission

Big Society Capital | Donations | Big Society Foundation
Advisory Board ---- (Company Limited |--------=>| (Company Limited
By Shares) By Guarantee)
-Board of Directors -Trustees to include
-Investment Committes members of CLS board
-Remuneration, Audit & Risk -Direct support of BSC
Committees Mmissions

<33 1> BSC X|uf =
A= 71618)(2014), pl6

1.2.2 Big Society Capital FAF A}l Investment Task Force (SITF)o] Fx}&}ar ¢l
BSCE AR|AFEAE Feh= thdst Social t}. BSCe ALB|EAIE ddstaz st AMsE
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A 71 (front line social ventures)oll tgh T}
= e JdAEAAY Business Engel
Co-investment Fund(BECIF)9l| A58 A 93l
g @Rt 2014 Az - H_]Y_)\
2013). BECIF= 714 = AR #7193l

Ad FAR B A

ﬁg%
oﬁr-?-(‘f-'-“

=1 =
s BHAsE WA o2 Social Impacte}
AFA At @4 TFSES Y)ojsta gltk o
23t oA BSCE Ha 29 53T EoA

Hof 10wtk Fabskal itk =4 BSC
© Al ARl disl Aes Addte
7199 CSUF (community share underwriting
fund)oll A 712 FARRARRe] A8 Fdstal Sl
d, & A9 W AL55 Ad 2 A A%
4 A9 Ad 5 A9 AwUE 24355 9
gk AH3 4719 ‘%“ FAARE Ak itH A
8], 2014; Azt - uEd, 2013). ol 715l
ek et FAATEE oF 30utshEse wEith
e o 2 BSCE %%Hﬂli FAE Sl Al
al impact bond)¢]
$49 982 £9sn
Ik, ol e of 2u 5HLES X
2] SIBS] 7 1R (isk) <+t
st 71oskal AvkEhag4d dd T4, 2011
HE 2], 2014). F=re] AR A FARE TeE 7]
o 24 Social Investment Task Force (SITF)
ERE QAR 198 ARTA ofgo] B
£ 2ok AAstm dtk AR AU B
R A A, Agsadl vd olg T
Fohe T4 Aol ¥Esol FEFUo] B
Fgomm AF Add fidel mF HEw),
BSC olgfgt AP E Heste 93s &
ek Qrhaghel - e, 013 Agd - u
4, 2013).

9] Apelel A o] 7%
Z]—’O‘]—Oi},}ﬂ ol.:JJE z}/\]%

Fe T

B a@nE ugth BSC 2All ojalw o
AL YHEEA eqo] ARSI F
2 AgA7Ide ATA AR Thes

ojN of

71E Aae 7 g =g BSCrE ARA T
22 AEe Fegstomn AHMNEEZIAA
of e FARKES 229 dg ol 7]
oAshar QITHIR e - uHeed, 2013).

1| =¢] DBLIF$} ACCION

International

2.1 DBLIF (Double Bottom Line investment
Fund)
97421 ¢] 422]< ¢n|a}= DBL(Double Bottom
Line) & F 7K & a8 5 vk AA, first
bottom line. 24 F5:0]9] Frjglete= 719 &

o] BxE =33 AAE - FHE 498

Tt =4, second bottom line 224 /\}ﬁ S
HAFAL Aol A A HAts| g7 ol
24 dojA= olo)s F gt thE
A1 glell tigk TR ol it
Zlato] 37k FAEEE skl 9
Triple Bottom Line °|2tx F3tth oje} 2
FAEA st A€ A=7F DBLF  (Double
Bottom Line investment Fund)o|tHAIZt,
2013). AAo|A  Aw3l  SIB(Social Impact
Bond):= AF8] A9l Ad&(impact)S T AG ¥
st weshes Ajdoln, Tl FoH
AR A 7R 9] el webA 2’ (return)&
A= A7)(scheme) .24 1]=9] DBLH=S} &
Alsch(Milken Institute, 2013; A1, 2013).

715, 28, AFVE, 1Y, Ad ARE 59
TR HisiA] Al A gHS AlFee
S E%® 3= DBLY First Bottom Line¥}
22] Second bottom linedll A= A9 243}
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W 3E 1§ P4, FALSE o

=,

A 24 Ped AAAEA 844 Ade 2

A= 0]'_]- At Milken Institute,
. o]8l3 DBLF7} #4733

R Equity% Ay AFoRH AT
Zgo] RAF TG Aol AFED
9S AlFeE Ao, E4 2o ols| @A
7} HgakAdoly wlzyaA A @ 7]
31E Algsta ofdl oJsiA rgolt A9 24
b i%w

~19 %“éi‘rﬂl 71046&4% @01] ATk H%

ol

omz; zw} 53 %3101 sl AAH A}
314 gele) 7185 AFsta ok

DBLFE= Al 7M1 #3802 w7 4 9l
(Milken Institute, 2013; 21-8-3f bl
UA$%=3 DBLFIH], o4& 7 A
UA Zale] zta 9l A=LL3AF $48)
T oA=EA EAe REibgeld WA 7Y
T ] A e Fohlo] Hiatk FAE
StaL Stk o] W=o] B¢ vl EAAE ol
A ekow, TS WYY AdYgor Wi

g 4 gk A=Y AT FEE RE 1HW ©
Al 3
o “

uA A EXWVSQ T2 WAt
H2hd (Mezzanine) o], Aol e AHE
A vA=g 7|97k vk A8y 299 F
e Y-S F2EEE Mezzanine CapitalS
TR B A2 SEstAY v Tt

Ag Bolel7] sl AHEHH, o] A=Ee

TS WrEAl 54 Al s Fatst
FA78E FrolrbiA] vhekgt
LAl gt FAbE gtk g 24 AEE
Yo}l F(M) Los Angeles (LA EAES
Samlock Capital Advisor7} £&3l= H-54HH
= GREF (Genesis Real Estate Funds)7} 91
GREF9| FAE = FAAE 9 gl~a 24
28l Fekal Ao E A EUo} A
T ALET X]Q‘”ﬂ A FalgE FAY 52
1Eo] =213 ZAAN

EREE Z]"%A}QOH 3449 9L v)
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=, EZ}ZHZ—E?%‘ A DBLF?JH], o] A9
Absle] @A 7)oy NPO & #A99] wlgde]zx
Aol e LQgHH, 9% A=mUAE 1d
ato] mlE] Seld Ao A A g Zo}
A FAE gt EA4AF %Y DBLF: @
a 9ol 44, FA B EFeldol 7}:@

%7]?;]01] TX}’O]'

A Sletsla 95k, 5ol AR Add T
o glold Fme] ZAE s de] golat
7 R % ARSALE AGEAN BN

A b wel Basta, A4 UAE A4

A7 W}E‘O]E‘r Milken Institute, 2013; 41-&%f,
2013).
mpA Rt 2 Ay WA g A=(CDVC

DBLE)o|t}. o] A FAAbaS Ap7] Aol =
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Ho] 18&& FHsta, 719 &S =oly,
WS A7) el T 719 A
3tal glok(Milken Institute, 2013). ©]#13+ DBLF
2 F-ALS A9 gt FAE T 254

ZHEmerging market) & sFetale] A 73A] A
Aol st Fst =], oA A1E A FH

J(BEquity) 3 A$ 374 (Environment) 74 ©]

%L%Q 2 Ez12 M7 k= Ao AR a4
Q1o AAH L UrHAI T, 2013).

2.2 ACCION International
ACCION International> 2 ACCION©|2}=
slolam AdE AEvlwe] FAHow Y
= A8 el wel A"E A9 22 o,
e M9l 54 Al SdeA ga A=A
o= FRsstAl dAsa gtk ACCION
International®] A # & x—1—% FHAZA B A}
HdEol 159 &S T EskA Al
AEE o5 thal XH A =
AgEglon, o] Faf EE
A ABAAA Fso] o
Ae HF 3= A8t UKdTE, 201
ACCION International B2 GAE A3
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7:121]14 Xl%e m% A}

o
.
2

¢

4»

_>;
ot o
¥t do g
o
=N
(U
%

O o o
ol
ol

ol
pu
ANt XNom gl o 2 orr

&

G U

)

ACCION International®] ™2 A}3|4 35839
HAA e 2ol A} w5k A5 2 AE5H

:
QU EAAG FEolehs AelA 2 Atk

o

&= 500 Wzt A8 vlolAaR2 AYUEY|E
ggato] ANE=TEe] AEAES /hH s
A sk dghe ongitt

ACCION International®] =1 #|&7}s
et e WA et 49 A%

£ 75T A4 AN 29 HEYAE
£

=

o

s
)
=

2

of
und

)

N
o
ol

_{

etk golrk 4, ARe WEUs R, 7]
& 3 A9 e FAska £ 04 2 7%
o UE FAAT % AF A4S Ak Hel
W, vhuto g a4 nEshe Ae BAow
Rt A4S e Ue $HHOR A
fek 5 RUR NS e A8 8 5

V. 223} AA

AAZRA S SRESIZ Qleto] Algle] =53
ot =2 AAdES A7 EAdsE

sha 9k olAE AHEIYe £Ast TRt
ol AREE AL Aol Fad 3

N
)
1,

fd
e,
ﬂ

>~
>
oty
2
N
2
Lo,
= o
o2,
)
o
Hl—r
o,
N
o

S A1 B Bad QAAel s )
S, Auzd Sol Fasih 1 FoAm
Arzge ARA7Ge PP FA b
FO% 84 F shholeh Tet ASIH7IYe
ARAGE o}y wesle] gl ghom Hgol
W7k A9le] ARAGe 6 dofeitia @ &
ek ol AEIA 7o) 1Eek Aol Aol
sl growl WAl FEAL BE ]
LA Awwa-% A9 9de

% I,
o AR A dAA A
A9 W ole) wF, I} o] WA X
doAe] ArzDe S8 vk Az

3} A9 Azde] 278,



87190 2849

ALB| A7 e] ARAGS A Al A
e AHEAGI A gl 25 AREA]
Jox 2 vk Al
FA, Az, o] 85, F]AAAR
] dom HAPe =
IRE o] gtk 1Yyt Hole o
2] AlE o BAE FUAEA 7] AR (patient
capital), A}2]Wl =] 2H(social venture capital), #l
2 A} 7] & (venture philanthropy) 5 AMZ$
HEF2}L o] 2 Aol sdataL Q). st
W g 7F JUEEAEE sfdo)
A =9Ea vk JHEFAS] o3 A=
WS 7159 FApsh Ao w oldste Al
Al(divided world)E F-43kal 223} 7]1e] ¢
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S A $ Qs Wgol 71%3 Aot
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SIB¢} Big Society Capital®= tHE3l7H4 ol
HoHAZT 5 oY 7HA AEAE skt
AoNA Ads W7 2 vy FARENE R
Ag ol WIZE AR Al AMH|AE ATES
& 5 AEA A erf"‘ A5k Abs]A
of wet FApRp Al AF-cibdzt gake] W]
el A & Hﬁ%é}% AZFe] A@A oItk
(Disley et al. 2011).
&, 3%

=
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249 A9 3, AHEA
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investment Fund)& + 74 gu|& Ha =
g, WA F5ole] FSusiels 7Y 29 51
& Fshke AAA - 344 F(first bottom

line)ol™, volrbA ARs|Z AQIFEAL &pglel A
AAAEY B4 7]odEls 22l A(second
bottom line)o| ¢JnE Fi v} webd DBLF
= AAA deshs ddEd eAstae A
E7hss whdo] yste AR AR A Fe
o 7185 Alwsta vk DBLIFSH fiAkst
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F AR AL FEdt
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Abstract

A Study on the Impact Investment for the Revitalization of Financial Institutions
of Social Enterprises: in the Case of Britain and U.S.A.

Chang, Sug-In" * Seong, Yeon-Ok™ + Lim, Sang-Ho™

Social enterprises that are solving pressing global issues and providing services such as
micro—finance, affordable housing, appropriate technology and education for the ’'bottom of the
pyramid’ as well as cultural and community-related businesses that improve the 'quality of life’
within a society are the target of impact investments. Among them, a capital financing is one of
the most important factor in founding and fostering of social enterprise. However, the capital
market for social enterprises in South Korea are not yet sufficiently developed. The Britain and
US.A. attempted to solve the social problem by the introduction of the social innovation credit
model, for example, social impact bonds(SIB), Big Society Capital, DBLIF, and ACCION
International, which are considered as an innovative new financing instrument for social program.
Instruments are being attempted for the first time in Britain and America. This study have two
purposes. The first purpose is abstracting the institutional mechanism for introduction of impact
investment such as SIB and DBLIF case in Britain and US.A.. Second, analyzing type and mix of
policy instrument on impact investment from the perspective of policy instrument.

Key Words: Impact investment, Social Enterprise, Big Society Capital, DBLIF, Britain, U.S.A.
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