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< Abstract >

The Implications of the UK Policy

to Grow the Social Investment Market

According to the OECD’s 2012 Economic Survey of Korea,
the Korean Economy faces the double challenges of sustaining
economic growth and improving social cohesion. For the sake of
better social cohesion, the Korean government should expand
social welfare services. However, the increased spending for
social welfare may negatively affect Korea's fiscal soundness
and economic growth. Responding to this social welfare
dilemma, the Korean government is trying to increase social
welfare without tax hikes by legalizing the underground

economy and reducing tax exemptions and tax evasion.

Many experts say that the government’s efforts will not raise
enough budget to meet the growing demands of social welfare
services in Korea. Therefore, alternatives should be explored
outside the public sector. One of the alternatives is growing the
social investment market to increase social services. The UK
policy to grow the social investment market has many
implications for Korea as it deals with the social welfare

dilemma.
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UK Policy to Grow the Social Investment Market

The UK policy to grow the social investment market is
comprehensive in that it promotes both the supply and demand
sides of the social investment market and also improves the
market environment. To increase the supply of social
investments, the UK government is attracting more investors to
the market. The government established a social wholesale
investment bank, Big Society Capital, and has been offering
support for the growth of the social investor base. Measures for
the demand side include extending credible social investment
opportunities, such as the Social Incubator Fund and Investment
and Contract Readiness Fund, and promoting the development
of social investment products like social impact bonds. The
market environment is clearly being improved by the removal
of barriers to social investment and the strengthening of
collaboration. More specifically, the UK government has been
reviewing and removing the regulatory barriers to social
investment, improving tax benefits for social investment, and

cooperating closely with the private sector.

All these moves to develop the social investment market are
carried out with the understanding that the government is a
market steward and should minimize intervention on the
market. The social investment market should be more

independent from government support and be able to enhance
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its self-growing abilities. The aforementioned policies are
expected to support economic growth, reform public sector

services, and enable social innovation.

Implications of the UK Policy for Korea

The UK policy to grow the social investment market has
meaningful implications in that it focuses on the capital market,

the ecosystem, and the social outcomes.

First, the policy intends to better utilize market mechanisms
to increase the quantity and quality of social services. If the
government as a market steward promotes the social investment
market, social organizations will raise the necessary capital for
expanding their social services in the market. Also, social
investment financial intermediaries in the market will provide
capital to competitive social organizations, resulting in the
efficient allocation of social service resources. In the active social
investment market, investors find many promising social
ventures and finance them to grow into successful social
enterprises. The successful enterprises attract more investors thus
creating a virtuous cycle of social service capital. In the
virtuous cycle, both social service expansion and economic

growth are possible.
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Second, the UK policy focuses on building a social
investment ecosystem where supply, demand, and environmental
factors interact as a system. The UK policy to build an efficient
ecosystem has been executed well under the direction of the
control tower. This raises an important point for the Korean
government where interagency conflicts are obstacles to the
current government’s flagship policy of building a creative

economy.

Third, the UK policy is outcome-based to improve the
efficiency and accountability of social services. In outcome-based
social investments, the risk of social service failures can be
transferred from the government to social investors. As a result,
taxpayers will not pay for failed social services. To achieve
welfare expansion without tax hikes, the Korean government
should focus on efficient budget expenditures for social services.
The Korean government can achieve better efficiency in social
spending and better social outcomes by cooperating with the
social investment market players based on outcome-based

contracts.
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1. Big Society & 3} A}3| 3 FERAIG 54782

P “Big Society”= AW, AGALS], AT o B A
ARE ATTOZAN ABEAE a&HoR 4t B A3 EE
g ALBlE AAseE e HRE o d I AR VI AF old
(flagship policy idea)©|t}. Big Society= 2010 F=r tid FA] ©o]H]
= M EY BEge] wAle A FgorA, I F A I

o 2A

AEE T AFDNFEY FoAF 4 F I H8HT

g5 FAth Big Society= EE A A FAE RV 52402 #E

g g gl7] W&l AR, AGALE] 9 A FRe] H5H Aol g

st 189 9% AIAde gos sKg. FAFHSE  Big

Society A2 AWl Bl A HAL3] Fo] R F3 et ALEF AH|=
o

oJFoeH A8 H ¥

o
9,
ol

ol

o

1>

(top-down)

AR FEe) ABA Auz Aol dihduE st AEH 2AE
AWE HA3A Bagon A 7)717hA SAtks H99A Big
Society = AF8] 2] Ml o] AAE ta EWEAH

3) Cabinet Office(2010); NCVO(2010) F=.
4) British Prime Minister’'s Office(2010)
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<38 1l-1> E=32| Big Society2t Als|H FEXIA|Z MM

Big Society
ESEIOE

= Big Societyw= &&= oibR-at
Aulz wEeAe] EAld g
A3 G 712 AFH o)d

» P= BFE Big Society AH old=
A AN 2487 sl AEE 1 R A
ek k] A WA Ags 2L 7T

©
=
St A E RANE S48 3

HHoz A8y

2 4818 FANZ $49A W7

I HRol AL FAAF SN i) FFAHZ SHA =
4482 Big Society ©]'de] @AH FTIAMRIE NFS =R, i) 4

AR ZWAA A8 192 F45 A 439 AFHo Aon

iii) AF3] 2 WA FAHQ AL A MulAE AFete] A3A 2AS

sldstar A3l EdS Aststele AAF HRE WALE FHAJTG
TERHZ SHA, g7 AF= =74 HAI Big Society o] 2733

TEAHIE JRES s ARSI A BAAE SRS Asstal )

7) Mair(2013)

8) D=1 A WolA F=x.
(https:/ /www.gov.uk/government/ policies/ growing-the-social-investment-
market#background)
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ARS8 A GALS R o]¢kE o] e AR Z AEE FTSE Big
Society®] & o]de] 242 + S A

ALSl A BRI AR FHEHS Big Society A IA HA S
F#3= AIFIALS] A (Minister for Civil Society)©] @il At A3 H
FAAGS ALY, 93RS 3FFEY ¥Y, Ao wE BA3A
A, BAH AP &4 5 T8 TeAHE F29 Ags AL

[
oA E A, /\]'§] % TZL%-‘?Z}%%"J L8] A3 2 A A 2] B (Social  Impact

oX
o
2
i)
rl
o
ol
)
o
o
ob
H
e
o

9) Worthstone et al.(2013), p. 5.

10) HM Government(2013a), p. 6.

11) RBE SE 100A5= EAE|E9} YAEE 2oz Hojd =9 A3 A
AQEIEA WA 2 4 9 AsH duES sdgeE A5l

RBE SE 100A]5=oll AYE = 21314 7ol =7 Ydaide i) A8y =3

2

o] 719e] Fa BAolm, i) AYANZN SEHAT oo FYLE(FY
s0%cl)e] AHlH BAS 98] Abgela, i) TR &Se] AdE %
s WAstelol BTh(EAEL W) @ ) ALY BHo] sl Fa ¥
Ho AL, i) WAT Folo] T ASH AL 943} 20]x] @3 FFo
A AR MgEAY, i) T 25970 4073 BEE A8



0. d=e] Al8ld FAA% §4 71244 13

FTSE 1001‘41 AERT 7IHe B *é%% 48%5 SETHI) F2d F
7] BFel= BT, I= AHEA 7199 B AviES

oF 17%F 5,0003-+-=0A 20113 oF 249tute-=2 Z7Fs¢this) 20134
Social Enterprise UK®] ZAle] MW, F47|H2 29%7F wiE A4S
o] ®HA AR A 7192 38%7F vWiE S ol FAT EF T4
2 31%7F W& S B ubd A13] 3 sge

Ath19)

oy

ABH A1 FAe B 2E 3F BRE Utk Al8H BE
el MFe G A Aele] 5% ol FoE YRBANIEAY E
Hy AEZ e ZIBTH 2012d F1F Gl AR

NPez AHo=xA gerh(MAEE W) RBS SE100 ulo]#] =
(https:/ /se100.net/faq)

12) Worthstone et al.(2013), p. vi.

13) Id. at 6.

14) Social Enterprise UK(2013), p. 7.

15) Worthstone et al.(2013), p. 7. ¥ JAAHO=Z AL A HA FE9 FTAF
A= 1,100 2.2 EU AA| 318179 6%E APX|3H . Id.

16) HM Governmet(2013a), p. 17.

17) Id. at 6.



14 9= ARH T4 FARAY A

84 Aqulsg guein A8 BAS d2sd s Aok ol Al
52 BAAG KAAAS FR ASH Az o) ABEA Sde
FHoR AYAT AHERS a7 AFelth AGArE g,

% o AUE B 5 Oﬂa—foﬂﬁ TYSE 481 BASE A2 ¥

qu

& ru{
rh
l-a U
1
=
>
>
>
Sote
Y
N
@
g
S
>
St
2
3

wate) a7 e, o

W A8 AR 8440w @A & Qe dees qEsn 9

this) A18H BT BAEE FA5le] A18)H Zeade] 4 3
_]

7}°ﬂ el TSy wEe A FAe] a&F AdujEo]l LA

31384 EA4AF 4399 F2 WE

P A E BEAAG SARAL 0) AR FAE §F AF ¥
wo gdista, i) AMSAH FA o5 FUAI7IN, di) AFEE T
AL AR AL Fo WEOE JAThY) G FRe 222

o
AL A FAAL B A (market steward) 2419 HE-ES Fofstal Ko

18) g=r AHF fYulo|x] F=.
(https:/ /www.gov.uk/ government/ policies/ growing-the-social-investment-
market#background)

19) A Ao A8 £ 4R Fa ere 9
X34 HM Government(2012), HM Government(2013a)E v}%
stk
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Ao

s

NAe HxslshdA A3A FAAE §4& A WA

<3d ll-2> =72 AEH FXANYE SHEH

NEEES

37 A

CEEE S RE:
S22z

Ar|H %A

Qo) A A EANG §440L AR AAue daed G

2.
7} A3l A BAA G AwdE S 3 F

ALSE BAAE Aess gUE fdl, = B A A
821 Big Society Capital(®]3} “BSC”)= AH3slal, AMEA T2z} 7]
g E AT AF ALS s, A A T 22E S|HEAY T)F
Fekstar k. ARl FAAR AleEa gW AL AR E o]
AF-A o]e)g FAlY FF3= UHE FAKimpact investment)
Aow B F It A3F FAAG AgEs gd s A
2 A4uEd tad 2o
20) FoelA SEE AFRA BA #E ZAR A 2, AL A Exle

A2 Aot HEol ARlA - 844 das FTete FAE AddHe

24 JHE Fxo} fAkgk oJu 2 ARE-E Tk NCVO(2009)

ox, 19
o o & oo % rlo

JZi




16 A= AHH FAANG §4899) AAH

P AE= AMEE BRI ARFHoE AEs %’-%—5—]_35_ X]jEL
WAe FHsHAl FaL, ARl FA2dS AdHst] SIS
B AR A2 e FAstAth 9% JRE Big Society A =
A gAS 98 20129 49 FUAANY G 4] Lo RE Zxd
ARG ulEgo g A¥SE A FRo A3FH =x 239 BSCE =
HAZAT2) BSCE A E FARA Aol A Zul 5§ (wholesaler) A28
S 3t YRR, FEEE, AL RE 9
3 )& Big Society AlE#} J= 44]
91 7] W&o BSCE Auj7ZE =W Qo]

o >

I g BEgE £ ARSE FAH E(Co-mingling Social Investment

I ooty &8 ARSI FAIEE ALY

A & | A} 22 (philanthropic capital)©] A}
A BHEAC BAde 7R UAFAAES FAS] v FAAF 76k
YA Wsolth A2 T4 ANF TAUSIL wol wEIAL U
olfr= TS AEH olgrol WSEtr]ol= ALl A Eo 917
HEolth 5 AME A FAREES AFZ F2 3 ALS A EAs FA
Fole MFAAS RISt AR Fape] FApAr 7|RkS Ffs)
=

2 ¥ £F A8H =49
JidoR ATA F77h 2 RREAAY FAE fwats] 98,

but-for ¥2-& AF&-3ttE22) Risk-reward 2]

(o3

21) HM Government(2012), p. 8.
22) Cabinet Office(2013a), p. 9.
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B4R FA Ad/1Fe] Fe FAADL PEH] ATA FAK
o AP B AU5e ¥l F& gAolH, buthor P4 L
oE RAAA T4 B REHE AU AdxdL Felste u
Holuk. olslo] E§ A2H TAASE ANV WAEAA} B

>=
[e)
g AlxAS 7HA= pari-passu Aol wet AES RHET|E gTh

™
| A% AR FAGE O T vl FU AGEFe 94

o

W FAAZ AAg ANAT 5 A4 b slBe) BAS VI 54

of gelsls] mEol Al8H FA B4 Hh verdth G g

2 9] 3] (Charity Commission)E &3l AHdA|do] &8 A13]4 Fx}
o8+ AES FA Ao=AE AANFoEA ARH 4 3

e ki k)

P AHE 20134 o AHbudge) NN AEH 719 FAel ik A
A AR Weke gt 5 dakekd w=wd, 20143 2] ¥ (Finance
Bil) S /Hg3tel Mz AL8H T s R AFolcka A
2 FAsEe AFH WAl FAeE AJAFAAC] gF AAY

S Fe WEeR AH8E Aotk I IF wWAMAY Ad AAls]
g9e MdozA Ao TP Eofopt s, 29 5 F4 ¥
Sl 24 FHde A8HA Sevh 2y WY JHE A ®
= ARA 71 B ARSI WA o) b AL o] 5el Higk FA B 5F
S wojob & BaAdx & dAenh ol 9= FF= 20149 A
Al s MAFAAR] ALS A Fxfe]l AL == AAEE S A

EE T YRE AW S A A AREE £ HuEAe
ZAH A4 ey fe) AR TEe AHen ALEATL

f

23) Charity Commission(2011)
24) HM Government(2013a), p. 10.
25) HM Treasury et al.(2013), p. 11.



18 Frel A3 A FAAG S48 A A

gk ALSH BAAY 75 Z2adS st Aok 20129 10€ Pl
o AFE)H FAel BE TAES BAsTh B 1YlE A8 4T
AAANA =A AEAAS JHHsAeH, sd 129 = FANER
(Department for International Development: DFID)<= 7| =/d= A}3]
A BN FES A% JHE Z2a9S At Ao

P A= dTS AHEE Fare 22d FBEA SAsta e
m, ALE A 71 A Q7]1#<] UnLtdet @7 A18]4 719 22HdES A
S 29YY olgolth 4= ARE ANY FANY BT A3 A
Z17-eke] dx= Aststal Aok O d@o 2N AAFAEHIL T8
o] Global Learning ExchangeE %93lH, OECD®} Fx3te] & A4
ALS A BRI RS JHES 4T ool g 2013 6¥
Gs Aas)e) SgmoA QUE T4 TAL ARG Y Qo
T2 B|l23EX~(Task  Force), =24 7F 2l Wl (Global
Development Innovation Ventures: GDIV) ¢ g ojsi= 24

= Bt

O

3. A48 2R S8 F0 A4

ASH EANG £2 Z0E S8, 9= ARE A8 F Ao
HE"(Social Incubator Fund: ©]3} “QIFHlo]HAE") & “Fz} H
THIHE"(Investment and Contract Readiness Fund: ©|3} “FA}EH
e ZAS AL AR RAAA A TS EAsksle
2718 S 2Hskn AT oleld AlEE =473
sazze) sl AEH s19e) FARAE Bk A A
ASH FANG o 20 AAS FAGeR Avnd e o

X,

[n

o
J {
o
>
PY

S
>
ot
-
N
e
S o & oo m

O,
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F= AHE= AH3H Fa28]] BSCY 715S Hekste] A13ZE Fxp
A AEAIE &A% st7] f8ll, AINIALE A (Office for Civil Society:
OCS) < T3l FAFHIAE 9 QuolHAEE HAYsIth o3t Al
WALS o]l 243 AEs AMEE A flole FARFHAZE A7) o
He Y 27 AEE 7199 AFReY FEAES AYse &T

g A48 Fste 75 @k

SlFHlolHA=E= A|FIALSE] o] A 201210 7Y€ ARSI wlA 7]
Q15 o] B (incubating)= &/d3}3sl7] #1al 1,000 a5 FEZ SHA
AN Qw4

Atk AlolHASE AR o] va 9o
v BSC7tF FA}sH7] olEE &

8= ATde 7les ok ARIAE A AdFHolE A
Big Lottery Fund®ll 9193t th2?) QlFHolEHE
TALH i FIALE FoEA AFFH FAAG AaTaxte
ABEE Eole Ao EA 98 7Hth Eg JIFHoHAEE F
3 AFHlol"HE AL H WA= o]F FAELHIHEE = BSCrL Ads)
+ A8 " FAx F7) 71 #(Social Investment Finance Intermediary o]
“SIFI")8)9] A& WA k= HolM, AFfulolHdEs FASHAE
R BsCek AAH A48 /Hths HAME ojelvt 9l

26) F= AR YA o) XA} HEAE (2012, 07. 24L A} FZ.
(https:/ /www.gov.uk/ government/news/10-million-social-incubator-fund-1
aunches)

27) Big Lottery Fund(2013)

28) *}il@ FA TR S, SlFl= 44 AR Ws @45 98 A

e A8l AF 243 A193 9AE 24 AT Tl

01 9lt FAAES ddste F/h71el BSC fuo]A] .
(http:/ /www.bigsocietycapital.com/social-investment-market)

i i
> o



20 A=) AHH FAANG §484) AAH

FAFHHEE AEA 719 R OAREA dlA Y] BAEEA ES
SE387] 915k 20121 59 1,000%H 9= FRE ARIALS] o] S A]
ZAth2) FAFHIES A A FAAE Agsarte] FAEAo]
o AAgzge] oA Hiu Ax AEH FEAAIG] F7)
ol AsEe FA I ez HHHNY. FAE
HlEEE 3] 8713 Fob oF 18078 AF3F 71gel 4EHd FA
A R FEMEIE A FFo] 2o JFS Aser] As A A
! A=7F AR 71l AT Awe g8 b
AR Mulzo] th7tEA ARSEY. FAREH
4 7199 A= F8E AFATE 7o 8493
1 Auls Agak 8718 AdS dstshe A

FAERHETE 2300992 E PR T
o IR FAEHIHEE 8] ALS
2 7190l 10003 =5 A At 22 A7l Y= HAE-= BSC,
Big Lottery Fund, NESTAS} F&o2 A3 FxFH A2 (Social
Investment Readiness Charter)s |8lsle o]& ¥t A3 =
ARl v, B84, B4, §39, 4713 JHER FA4E 571
A WS AR AA, AL E FArER 9] v - (vision) 2 FAREH]
7b Hol e A A 7I9S FH - ZFHo R st ARSH Qo
Hoh & REste A E FAARS FESte Aotk =4, TEEY
L dHlolEet JHME Fr7IE T AWste AMSH Tt B3 F
A(transparency) & Ech AA, FAEH A HelA HIE
Aol T (plurality) A AAEHES Ao UlA, 3
(collaboration)& 3 ALEZ FAAZeNM FEete qTe THS
°

sha, g g PWe 2YsH, T30 FF WA

29) Gregory et al.(2012), p. 24.



o,

B,
N
=

O. 99 A3 EXAG |4 7|82

T EE dA%T oA, AETsE A714 A E(long-term

impac) & A7) 919 A8H EANGe] h2e Harsss A o

A AdolEAEs FAENHEE ATl AN 27
22 9% JuAFES 5o Asd 3o Fax Asla F1ge)
7% erolth. olslel AR FEEANES BN
8R4 Fgel AsE F AT dEA AHH FEEA
o] 41847} o AlE AT wae] BAsESE AL
4 Agel Faxeln A8 Zead ARzl AR
st SR 20113 shuel 2RE AL ATIA AR 20134 6
A 13702 STk ARSI A AR ARS] A AA A AR <)
& 4070 ool AMEH Z|BEERY AFE TFEL ok 20124
4 I WAFe ARRIASAAAAE S4es A% A"TVIBeE AR
J 2 AA A} A A E] (Centre for Social Impact Bonds)E A

A
AAAAANDAEE §) A82 BHE BolL HES BE 5 A A
A 3

o,

re
)
[
(o]
o=
lo
L
by
o N v od ool BN

lly

U=
—_

S

30) Cabinet Office et al.(2012)

31) HM Government(2013a), p. 12.

32) 4= A% QoA BE.
(https:/ /www.gov.uk/government/ policies/ growing-the-social-investment-
market/supporting-pages/ centre-for-social-impact-bonds)



2 Q%) ARH BN 447} AXH

(Innovation Fund) 5= ZA3I3th

20123 11€¥€ 2,0009H9L-= FRE W3 AFAARA=E ALSA
AA Aol AdZF(Payment by Results: PbR) ZZAEo| o] AR
o] A 20F AFFHY ALoE ARGHETEN) A AA XA
zEIYe gde o FFEAHY B BAEHY] WEed & HF
F2o] o imto g A BRAA A AAAFFE S drlde HF
FAY dibigo]l Atk webA ARSAFAANA F3 A #IA
gro A wAskE AL BaE BAASH] fld) A HEE AR A

T 20% AEE FHEET o= Qs A A AAA AL o]
53, A AGAAANAY RS} FAAE folee vhEsE 29

7} aag Aow sliH.
o A3 F B2 84 A ZA

ALE| A B2 87 RS S8, 95 AR = ARERE FA 243
A et WAAE ¢sbstal, AR RAEE 1o Y AAE
slele S Ha ot oY B AN I ASH EAAA
FoA} FFAE FAF o2 AE WA & A e AHAE F
szl g Aelth A3 A B2 84 i S FAHSE AVR
e e

w4 = AR AHEAH FAE @438t 3o Fojale=m
gt HAEE Adste ok 20123 29 A= Q3= FFAHIA

(A8 A 7FA])H(The Public Service (Social Value) Act)S #|7gdste] 4l

o o m[ru

33) 93 AR YoolA Bx.
(https:/ /www.gov.uk/ government/ policies/ growing-the-social-investment-
market/supporting-pages/ top-up-fund-for-social-impact-bonds)
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ARl FFAH L AkS At ARElA 714 AE 2EAI%F VIFE
Fola YTk F= WARE AHEF FAE Adfstes #EFAE AA
3171 913k G20 “Red Tape Challenge” S A1t TE3S) T3k T
7% 7]#<) FCA(Financial Conduct Authority)e @3 =9 5714
AAZE AE A FEFEAGEY] F5S At JA ok FAR1Fge
2R ABAE FEFALEFS] MLH fFE5o ol ¥H BIAANS

2o 940

@ HH+= “Inspiring Impact” Z2I1HS SUFOZH AL3]ZH A
I Frrrd S ALk Ao o2 gh A3
ol AY-AA-FIEA HAFY Aegs olFo] ¥ F Uk o]d
Ak SollA ALS|H AMujx z' o] WHstal
2 A wiE AAo] o]FolAH, FEHoR ASFALY &
A&Ho =z /AT 4 Yok, NCVO(National Council for Voluntary
Organisations)~= 2013'd 6€ “Inspiring Impact” ZZ 139 3o
AHEAFFH 17 (Code of Good Impact Practice)S W33} TES?) ©]
2Je A3 Fxp28d] BSCE= SROI(Social Return on Investment)38)
YELT HAE7HY 239 A18H A3} EF{FEF(classification tool)

Q1 A E2] 2 (outcomes matrix)E BFIE AT

34) Social Enterprise UK(2012), p. 2-6 FZ.

35) 9% WAy YulelA Fx.

(http:/ /www.redtapechallenge.cabinetoffice.gov.uk/home/index)

36) HM Government(2013a), p. 13.

37) Inspiring Impact 3| o]#] =,

(http:/ /inspiringimpact.org)

38) SROI(Social Return on Investment)© A& 7|4 & & o]
34, 847 7HAE BAH 7HA ek FHet] A¥HoE SH5
ol SROI HIEH A gao]A] =
(http:/ / www.thesroinetwork.org)



2 Qo) AR H FAANG 447} ARH

93 AR A A, 717, ARB 5 A T4 A7)
Bate] Aekd HEUNS FHHT Ak 9% ArE ARE 4 A
Ao By Felololdl ABH FAL, 71F, ALINBI AFE T

o)

o =

RS AEete] 57kA] WM, B9, v, |8, A4 49
E)E M FAFeEZA AEH Fab AEA 24 A A ozt
=34 dEe deet B3 d= A= A FAE A% gAA
7Iew Asstr] Asl wPlERFol=4 g A X 1F(Market Stewardship

Research Group)& AH3lo] 9= AMSH FAAFe] BAA dF &4
< &3] st vk

Astel 3ag

AAH 42 BUEY goux 29® AGdAe ANH WA BF
2 FHFFE WAL Afstn Yok wF FABAL A AAH F
Ad A%e Fakshe ek 2asa 9

4. NG 4% 2 A3

A dFo] A A EAARLL ERxr} Zrbstm AE A 7)1de)
F7F Eolual Al 1zt 2AEI e 5 4 HHe Eoxx
At A= ARE G5 W AHEF XA wid 38% 4 e Ao
2hal Ageith39) AbE A Fxpel a9k FEol FUEI A A7
SAAR BAH7E AMAE] YEde wef, g5 AR F ol AFHol|xn

30) G AR YeolA BE.
(https:/ /www.gov.uk/ government/ policies / growing-the-social-investment-
market/supporting-pages/ uk-as-a-global-hub)
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<ad 11-3> G8 A3 H AHE FA} ZEof =29 H §of ALgHO

814 JAE A TF
22 AlEE QHE B4 e S48 A% s
SR
- 2EY A T
2= g Ha aA

(Global Development Innovation Ventures: GDIV)
- 22E AEE 77 U ESA

o= & 0=

-uE AFE7]Y FASAHUS Small Business Investment
Company: SBIC)2] 44} ¥ =(Early Stage Fund)
- Help for Communities to Buy Local Assets

- AL B @ A HY HE

A4 Az w9

= hl
X 2o 43 soletn AUS ANy e 2o

40) 1T 1YL G8 UK(2013)9] A8 S nlgo g A3tk
41) g Ao A dF B HARe A
Government(2013a)E H}IE O 2 2 = QT



26 FT AR H A P AR
7t AFER SHoNY A% A%

ALSlA BAAZe AEdE SHS AYEY, AHEFH Ak
BSC7} WiHAEE AFTFo =N ALSH FAAIRLS EAdsstal 3l
oFAZEA] AFE A BRG] Fo Ade AAAGH A F oA
AR 7)1 Fol Eslal = Aotk BSCe AZF AMPYE A wEw,
BSCE 20121 209970<] SIFIG] % 56609325 &S5 2Fg 3 rh4
20130 = 7,5009 o A 193k = F29] 207 AFFAE At 9l
th43) ey oA 7EA] BSCO AF3| A REe tigk AlEde e A
A, A" T A5H Ad7IF vXA XS ASA FAAAe]

&

F8 AFAY AAAGT Aeke T 1Rl M A g A,

N
~

FRER B A B E5S ol ARRE e Ad3t 7]
e AHFHOE Aastye k¥o] FSsvde HUtE Wt Adde
e AR A Rl el Fdd HHeE dEs stal V1Y AEA
A Q] (Corporate Social Responsibility: CSR) 2t ollx U3 oz 7|53
AE sh= 5 AFEH e AR S olEE4 BN s
I Aok ARJFAAES AFA o] AFS A o] FAl FTEh=
ALSlA Fxbol BAlo] BARE AA FAES AXI Aot R
S AAR AT A3 WAAT G NG Aol B 3t
= olFE olHE AL FAAG FolE Az ZdIHa B 5 3

£

42) Big Society Capital(2013), p. 16.
43) HM Government(2013a), p. 15.
44) Id. at 16.
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A7t A4 Fas @ -45&% ks }Qz} —rx}/\] £l %loq
= Axsith JP 21 T A AA g
% (Defined Contribution: DC)A5 FAFEF ] W1, Q%X} =z 77%7}
AEH A= Hls| ALEA Fa A=E dzslen, $EA T 30%
1’do]l FelEo] 18%7HA] FrAdttet®: At A FAE Ad
Fth45) NESTAS] ZAF Aol waw, dEo] g = ndzpitrt
(High Net Worth Individual: HNWD)E2 AF4 A=
AaE RTS8 8Fd FAY AFS HoluME, SHA 16%
gho] A A}l FAE Skal lvh46)

AR kg o] AFEH Fael BAlo] B TAAEE BAT, A
A FAEe Az oldd olfE AHH FAARA ol A

EAA ] B4 FI1E thpgel wktel, A18E w4

[«

>

A%
AE7E FFANE F e Jza}a} A8 EapgEe] ol A E
b3l A A kgk7] YE Ao Alsdh 93 FRE oI EAH

2 Axse] AEE B AHA 24 ABoA FAH ¥
AAE ALBH FAAGO] Folgely] 1% I FAA A FAL
=g Aol

. A5 ZHdA AT A

o

A3 E RAAGY AFEL FRS AARE, AE A9 4

ZUEel wek AEE A9 AR Fgl BE FaE Sk 9
22 ¢ Utk ANA WAL A £y APl AFFac] F/1E
b gshe Agelth 20124 F219e] PSR )9

45) Defined Contribution Investment Forum(2013), p. 1-4.
46) Elliott(2011), p. 42.



h= = 1
A FAVBA SIFIRE Bs FEsvlels oby  guZoln.
o

2011-2012'3d 717F =<¢F SIFI= AF3ld 2} 429 50% ©]4

AFEH EAA e AR AHEA 190 dge FFRE )
83 wEy FgE Aoz oagch 20124 & 3 Bt ALE A 7199
28%7} FEEEAN FEBH FALGA e FFAA(supply
chain)© 24 ZFsAth4) A3 T4 TEA¥L 5 AA = A7t
F2 FA FFRE NG AFA 7ol FFEEAN 4TS I
T U= F2 717 E F UAS Ae=E gEY

ALSZ B2 AR S-S
o] &gt FAEFS XA ASS ¢ 5 Arvh 20112012 VIF T
QF 2971 ¢] SIFI7F &gt A13)% 21 &35S 3tal e o= 114
th50) 2971 SIFI= 4709 A4 238, 19709 A G70ds5 7135

(Community Development Finance Institution: CDFI)& X33slal 31t

47) HM Government(2013a), p. 17.

48) Id.

49) Id.

50) HM Government(2013b), p. 2.

51) AG/NEFE7Helt A Ao FHoFgh A JALS|A SFdte ALE A
7190l AFE FFsk= g8tk AFEA 7Ide AleedelA d=
= 7] o H7] el AGUNEEE el Bast
CDFI €l#o]A] =, (http://www.cdfa.org.uk/about-cdfis/ what-is-a-cdfi)
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S} gE SIFIY WES @aro] Alsle] A$] 37) 7ol WA TAte)
81%% AstaL, a9 1670 7182 AA T2 3%wHS A=At Q)
ths) FF orRe] SIFZE 239 ol AL3lE wiAel dd T4 5

I NZR AR B2 AES NS EAE AR o FEn) S AL
512 F21 HEujyAEo] ASE FAHE HEs ARSI IAA A

g
e FANFS Bew, Y B4 FANES FAATE 5 FR
[e=]
1

N
(@]
—_
(e
L

o] %= A3 AAAANA, AHSA
Charity Bond)?3) & thFg Abs|z Fxp
dEol SRS Aok dAAe diFEY AMEE FA= AR (private
offering) W02 o]Fo]x]31 o} FE (public offering)d A}s]H
Aol EHI Ao FF AEH RG] Tt 76 SiE
Al FEY AR FAFES A7 =0l AR JuEd. &
dHo=w, ASA FHFF Frees A= dzgte 2A4H 9
o ARl B2 Ad EA4sE #sl AREIA A 4(Social  Stock
Exchange: SSE), AM3]2] AMY 3%, ARG 3 MiE- A 5 AZE A
SUEo] FAHD o F= AEAZY F FS5 HPE A= 7

e

EU:]
:>.4:',
&
u
e X2
iy

m

52) HM Government(2013b), p. 2.

53) Charitable Bondv FAFAL7F #bAle] A8 st A @A 9 4221S F/(7]1F)
She A 51835t &84 Al H(ethical savings)olth. sliE xHe] A kol
w2z, A8 &83 FAKlow risk-ethnical investment)S 53 A4
sk vl Fos FARRY Al med FAAE AAgg AdeAel A
7158k sk As st WA £ vl BxpR A AT

Allia $13]o]#] =, (http://allia.org.uk/our-products/charitable-bonds)
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ML 939 H4F AH FEFEALE
1. AHE A B AA A A
7} A ABEAARR AL
1) A ABAAA AL o)

B gRAAAEelR AR 33 JPsd AMEA A ¥(social

A
outcome) BAE FEZ A Auls AFL WD FANBEE A}

3174 719) A, ASlE g B 24" A4S sle ARdAd
o] ditdzrae] Hlg st A5 ojAE AFdte As WELRE o
= ABALFE vt Social Impact Bond= FAFG=¢lo] &4 7153
ARE) A Aol AAE] AR ETE HAA HA &2 AN HAA
Ao g AHEE Ao| upgAd RAow Almdr) ol &o] FoE
ELS(Equity-linked Securities)”} FAt=2o] 7 2] 714 E= F71A

Fol AAEe] Y] Mo FAAZACE Belt A g
ol A olsh® 4 Atk

AABAANDE FUHE BA R ANH v 528 FIH
7 A% Az ALe HAST BAMuze B8y - AL
T gagol ARtE 3L A =9 WFos st ok 84 97
S

¥PP W OECD F7hEol AAYTS - nF32 As) %A 3
ASH AEzd] B eE FHER Yo, 3§97 A9F T
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AR AEst GEAAL Yok AFAFAA A AL ol G ZAA A
X
=

o ARER B F 3

AR AAA AL S AR Adez EYUle AT ARF
B ALSH] A4S BF /He FAAGSE WAe 38 2%s
oz B & stk AR AANEY HrFAH 4L FAF
o] agE T Mol JloH, ALFTA 442 FAAF g
Aol BARA Gar gl o] Bide] dFHte MM 2
+ Ak

2) AL A BAAANAY EATZE

AR AT AA N FAAGBAE i) ARV B AL A A A =) A
gAe] 7|EAL} BAE TALE, i) AMS|HGAA A AL HePl
TRz kel A, i) ARSI HAA AL Pl FFA R AFA
ool #A|, iv) AF7|HH SHG7PRAe] BAZ FAEH ARS8
AAAALTH A FRT)HH AtAA NN, FFIIHS FolH A3
A7 gAE A FALET AEAEd vlEe dRgE AR

ofAgstaL, olol thek W R-EA ARSI A AAA A AT AL ALF]
A BEXE G457 A% 27PRY ZEadS A9 s AT
th54) ALS G A AA N ALY A FApAeto] AlekRA A, FAAE A

ALYRJANA FAATE Aed Ae FAstar, ol tig wgF=

[e)
A&

o o

i

54) Cabinet Office(2013b); Kohli et al.(2012) Z=.
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Tl 2% AuS Anls Al tirtE ASd AS ko AR
7183 SYHG7H BT A A, SHFIIES g E AR
@R} SRS YASHEA R et AdHo s Hrisial A
AH FEe 24T Ae Ak, ol i g2 R8s
SHB7P718 HIbEFRE AFTH ded 7HA AFaA 9,
AR7183 AT AA AL ol EAo] wAst] s Felvt
A e AFol dinlste], EAMEE AT TAYE € 7 JH T
dHer AN AF7IHo] AATHA ASYAAANA 71 EA
°Fs Ad F LA Wl AALYAY Fo5 Lol AHIH

d FAe g FAEEe Rty FAgA A9 2
- 43R 7E-AREge] dAE T olFolAx
ATt Aaxe GACdA, AR AAANE TP 7] (Social Impact
Bond-Issuing Organization: SIBIO)< A9 A}3]2 Ao W& AF
= HRe2 RIZFEAA A ARSI AA A S EdstaL, o]l o)
g W EREA SR Bd AREH ARl Al Z2a8e $9%
oo Z83 A5 sEIH AEEE AN, ARIAFAAANE T
3§ 717 FAAZREEH ZZ4T AuwS ARls AeAeA 28AEeR
wokal, Muls AlgAe AReh LI el Z]EA Gl elH
*}ﬁa AIERE S5 Hs A A MulAE A
SACA, FHH7IA] FAE Tdol At ARE = 35}5’—, A+2)
34

RAREHE7 GAE A4S ARE g me A}

-

TAA FALE R AREE A e ALl AHE A
T AR, IFHoE dARE AFFE FEeA deth AR
DA, AR ERAANA TYT)TE o 2
B FAAGH Fos FAA] wiRFh A E A A
o

T =
A%, BAAE AN
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3) A3 AR AAANEY 5, 28 R FAAE

A B AA AN AL i) 7]/ Y (early intervention), i) FF-F1ZF I}
E 44 (Public-Private Partnership: PPP), iii) “JZ}% 4 (outcome-based)
Akes ERoE 3t o]Hd S o wet BAs= SAAD A
37 58S Adsd ted 2o AA, AREARAANA 22 Aw
2 AEEAY F2d(symptom)©] obd U<Ql(cause)S A A3 A =
71N Z2a0] 20t 50| Utk o= sl AR AR Sl
014 dikEs d3ehe AFEE ago] B =4, AT AA A
27N Z2ade] $8HE
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AoAAANEe 27PN YPEDe] AUZ FHEHA Rt ALY HiE
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55) AMS|AHAAAANAE Bd FALHA B
Social Finance(2012), p. 20-22 =

Fed Mulgan et al.(2011), p. 17-19;



ol Qo) A=

7

ol 9l Aulz AT 2d FA
4o WA % A¥elth. 4Bz 94¥

dge ogE ARA 4 SR YA 2H A A 9
5o Hosl Exlay) JRe EA4LE &9 3ot

4) 7Y AIAAAAANE AL AR

20109 = AF= AA Hx=2 I E W g (Peterborough) A3 7A
A EPsAt. ol F F= FH AL A FAAE SAG A2 v
By ARSI AAAAEY S ST Yol I TR
A A - AA x A o] A= Tt 2013 497HA] ol A 13709 AL
T AAAEC] NTEHA=E FAH] e ZuEE o}l Aot

E N-1> @20 AFSIMDHAMA g Ha

Olok

(2013. 4. 19 715F)

533 ALS]| A A A BA T2 g

Hyr Peterborough =44
E5AEFHE West Midlands FHAS A4
=E5AFE Stratford and Surrounds kA= HAd
EE5AEFHE Perthshire and Kinross ZekA| = HAd
SsdaF Nottingham City AGAZT Had
EE5AEFHE Shoreditch, London FHAS A4
A Greater Merseyside Z kA= HAd

Essex A|HIA % Essex o7 Fad

A A London £ 2] 22 (homeless)
AT West London Boroughs HIAE A2
EE5AEE Cardiff and Newport oA Z HAd
SE5AFE Greater Manchester FHIAZE Ao
=EdAEE Thames Valley A= A4

AR: G JH Y9 o] X(UK SIB map)56)



38 Ao AEH FAAG §484) A

g, e w Y A8 ATAAND

1) SEHE AL YA AAA A 5

2010 3¥ F= HFAL DYIFEAY AMES dFe Z7IAY
2o AFAYE 93 Social Financeo} A|A Hx=2 AFs|AdaA
ANE AekS AAdsAth JEHH(HMP Peterborough) nlE2429] 7]

TEAE o2 #d AR EF Z2age] AAH7] wEe T A
v JHHY AEAFAANEeE EUT. dHHE A ATAA A
w2 Mg, 7Y, dasAAet vaEy T

= AA Hzo AT AA ARl HolA 9ol F
N7 8ol SWHolaA AWHW, Social Financews S5 7]
(Special Purpose Vehicle: SPV)E &3 JEH AL AAA A AS &
PozM VNEAZNFE AATA e AHZEE 5009 =2

AaS 2EAT 2749 SHeA A ET, Social Financew A
AL Tl 22 A ARESE] 2010 9€REH @Y A
AHES FFe ARBEA 22 09S AATo=ZH AQHE] AT
wal BASE AR A H]E-o] AE A A EE AEE st Aok A

M
o
Lo
fof
A
oX,

~

& 3]
T84, AdAde Axsty st it 9dy
e H e AR AARAe] A il

H
At ARSI EA 229 AFY 4 F AAAS =Y 5 Aok

e ARG TAAAE Falds Feshd < M-2>9F 2o

56) G= AF quolx] Fx.
(http:/ /data.gov.uk/sib_knowledge_box/uk-sibs-map)



<E -2> EEH A MHAAXMAE FaHE8
I HEH
AR B %= 74, Big Lottery Fund
g ol Social Impact Partnership Limited

(Social Finance2] SPV)
A= AAeA EE AT
ey (HMP Peterborough) =4 ©7] A}
ZEID WS | ome o AsEg Zeaw A4
Mu) 2= AFA | St Giles Trust, YMCA 5 AFS|AFA ©HA)
Agxe T8 | 50099 =
H71d AFAZHE 6
Z239 W F3EAY Aol SARE Bl
sted 75%(ZF ZEEW 10%) ©)d SolAd ]
A 25%A HaL 133%(AHLANE7 15% ol 7
23hE A9 olAE AFH A FAANA A
AL A JHE | A ofed g B, 7 9 AREEEAY ok &

S
AdF= AEE WA FARE 100% 95 E4

N

AFE AT AAAN A FAAte] S-S AVEW g 2o HEAS
o ARE F4 A 244 A5 2 IS AFE RS oFHe
I AT 24e f8 2H3T FAARD AdAGL AFS A ARl A
TE AT FFATES TFEAT ALEA V|9 RS MRS E A
E Has AT ARIEA AREE Aledh AR SAA A 2
#91 Social Financex A& - 212} - A3 2 714 7re] FHE o] Ty
= WAA 9gs gk

o A7 Hzel AR AUAANE Z2ase] Ae] AFET) T
YYhete GRS FEnY AR AAANY] FHE AR 4
A Edck SEHWe AR AAAANY Z2ade] HARE AYEA
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Hix o] 7HAE A 7]F(starting metric)o] WEsta, AWE Aol o
2 WEs FFoit A7 Wulety] wjio] oibEZ aFE A o
T Aok TS ARSAFAAAN A &) AT EHE ARSEA AMHlEE W
o WY FEAE G RE 7] wEel AHASAd o] o] FH
I A FAdo] FobA AAGTAtEe] dEHMY AR AAAAANES H=E
o] g3 (pilot) AFSZHFAAAEe] Z2aH 02 A A3HA H Aot

2) JEHHY ASFGAA N A ATz
YW AL AFAA RN EY B3PS 93] Social Financew® S55
S Astanh AHWHY AR AAGAARNE B 7] AL I3

P22 i) WA AR RAA AR 71 2A S, i) FAAReE AR
AAANA ERA, iii) AEA 71QI AR A MuHls AlSA ke A2

it

AW E, AL

HEA 2ol 718 AGBAE
JAFIAL 2T @7 FIAY AR EF Z2a9S 53 AEA
I 24 sk, ol W trtEA I WEAEL @] I
o] ARE #AL FREA @4S £HOE AAFES AFE AS FAHe
Atk F Aol wEw, JEWY wEsoAM ALSATAANA ALEE
A ZEIHQ “One Service”& W2 T2 A H (reoffending) T ©]

vl )4l FA1 D (control group)d} BlnEt 75% o] (Ew NE
FSE 9 10% o) oA FAHE oA g AFH olAE A
vtk olAbEe AHEANIE FAEo] 75%Q AF HA ol&o]
25%% AR, AHETERE FHAogo] 15% o B¢ Har o]&o]
13.3% % Aafvhs8) FFo ALs|A AAgA 205 AFFH] Sl

57) Disley et al.(2011), p. 11-15.



SABAAAAL AG LA 2A A H AHz A BAANA A ST
glom, olo] tg trte A AMEH A AFAE it AFE R

X 27382l One ServiceE A&t ATt

HH Y ARAAAANAY HAH B
T7F Be AFRA olfolx, HFAo]
T AlFEAS JEHY 1k
Service & #H AGAAE TS H
ZhAEIZ AlE AGRAE AuREY, SHEIIRISEA QmetlQﬂ-
Leicester thete @= HF43 ey ALSAGAAAANE 239 9
A GF HrHA kS Adstdtt sl BUHAlE Al HEAol 22
Axpol] whet BA A=A
QinetiQ®} Leicester g2 H7E 9t A& 5w A (Propensity Score
Matching: PSM) =& 7§gstaLs) Blalgs 2R, ASd3d
AN ALY AR B E) 9 Bt A H L LF) Y] AHES Hlast
of A AdHEZA GA4E A - Wrieth JEHY kL e UL 7Y
Ql IEWE wE4A Y3 AKPeterborough Prison  Management
Limited)ol] 93} *F=7] w2l HF4S ey aEd FF3|AEe}
e AL AAANA ZZ223 <2 One Service Aol Z a3k Aok
58) Mendell et al.(2012), at 2.

59) Cave et al.(2012) FZ.

ALE AT AANE T

A<=
=yPrielat A Adsts oA
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2% F7hsHeeh

3) JEIH 2 AL AFAAN A Hg F3F Bt

Smel ASARAANAL 29 BARE g2 AR 444 A
o] A1 FAA =Rl FAYTHE AN o= = zzade] 4

o] AFEAT. vEE AR AAAAY FAAEL T A

A H3te ZZ IR One Service?t FAFSH AAzte] AWHWAE 9|sh
AFEA Z2ase] 4% AUE wojgky] el MEm Als )
AANE T2 9 é Al dis) S#staAnt oled A1
o d@d sldel Bgatel Hemy AsATAARY Zeagoe) o
dE ARE 2A=AE Fdsr] Al =5 o 7t Hopok
s,

e ARSI FAA AN FRE AFSA AdREAde 2 1,000
Woz TAR ) 2rEY ARLANES £AHen FAUGI W)

wete] AATTE EHM P aiol A AL T A A A X]?ﬂ 2
¢l One ServiceE Wil Z43h= AA&A7F 1,000 0] ol sfue] I35
g FAFNAAE Z2a9 AF T 2d ATyl AQ9Th AT EQ)

1OOOBWH S22k AW oARE &7 AsiM s o] 19 el Es
of gt} o]H g FolA A WA AZES] AEITAYRET}E 10% ©]3

st 2710 =7 24 A=

BAANE Z2a HAA F oF

t}. Social Financew= # WA TS E Ot /\]'513—1 "éiﬂrf@ﬂﬂ 2014‘d

44740 Y& Aew Mgt

olglgh ozl 2013 6¥ F= WHFAHL HEME A AAHRAAA
A Zeade FRHAFRE BRESHch HE4e dHWE axs 4

4]
i)

)
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2005 9BRE 1948 TAE WAA 1009 AWTANES 1
Bz Yehie <113 2.

60) HFd2 6%= Exsth UK Ministry of Justice(2013), p. 5 F=.



44 G ARE A FAAE A A AJAL
<% li-1> HEX 1008 AMHUME T
1097 Does2 #H3
90 -
% -
70 -
6 -
50 -
o 1
30 -
20 -
10 o
(o] T T
2005.9-2007.3 2006.9-2008.3 2007.9-2009.3 2008.9-2010.3 2010.9-2012.3
F 1) ZSEE 19449 &9, AW FH713 18784
2) 2009.9-2011.3Ake] X+ Y8l AT E 17|33 FEHEHEE A€
Z}&.: UK Ministry of Justice(2013)
Fed aYgzs A FAAEE B2 AREANE)E R
2 Uehid te3 2.



M. =9 a3 A A FEFATE 45
<E -3> 8= mEA tH| oefad] mE4 H|m
EH AEs A BEL
R R R R
IAZE - 1009 3 - 1009 3
e e TE L pawn TIE oy
Hi% Hl%
2005.9 . .
50073 725 39.7% 72 36.6% 61
2006.9 . .
50083 870 40.3% 81 37.8% 64
2007.9 . .
50093 1,031 40.7% 84 38.3% 68
2008.9 . .
50103 981 41.6% 87 37.3% 69
2010.9 . .
o123 844 39.2% 81 39.3% 79
F 1) ZZEE 1949 &9, A 3 71@—8— 18714
2) 2009.9-2011.34F0] 2= Hd8l AT E 171313 FHEHEZ A9
Z}=: UK Ministry of Justice(2013)
st B xlRo wEw, 20081 9ol 2010 3€ 713F FoF A
T AEA A4 AEEAEIEE 10089 697 0] AT, o]&F 2010 9
oA 20124 3€ 7|F B A nEA E4A ARTAANEE
10089 797102 F7keiieh. A= 20109 99 JE W Aps a7
AA ZEaPo] AYPHE o]F Ax wEL @] FEAY AHTYNE
= °F 145% 378t 5 717 JEHE =L v £33 A
LARIETE F 69% HAstAThE oA, dEM e A HAA A
z2a9 thdAre] AA AAEARE FAES oF 21%E "t
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<TJ% WM-2> = HAX 100H S MUz
20
85
80

75

70

65

60 T T T T T 1

02.5-07.3 06.5-08.3 07.9-09.3 08.9-10.3 10.8-12.3
oEsy - DEEE HAE 7| EE
—=— 3= --m-- 3 AAE 7|EH
F 1) 4 ABoe FJHMY AW FFES 6%=2 ®VIEA Joy, FIn
=

E Fol7] 8l 6.9% = +H
2) 4 ABo= A AYH FFES 16%=2 %75t Jdou, 431
145% 2 %7)
3) ¥ ARole A= AW FEL JHHY AW EHES st 23%
2 %718 Jdovt FAs 21%((214%, 2FF A Y2 %)
A} 5: Emma Tomkins 4 # o] A] Zze61)

M1 ooE Moo
T
o
T

o

lu
(b

An)

S

>

Sote

61) Emma Tomkins §§#| o] ==
(http:/ /emmatomkinson.com/2013/06/21/what-do-the-peterborough-sib-in

terim-results-tell-us)



Aoz JAHEATD AEHY A3 GAAA AL AL3H 3t &
el g e44 FHEILE 3 WA ZSEC g H77) o] FoiA
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3 Al WrAel 69 wE wE 109 %
gtk ejuh Aol ofn WEF B 7
AR Z2age] ARgAe] R PUEE
B3 gl oled dud JYz Qs AgARAANne 2Ye F
ek T w7k A% R WA AR 29S ATE A

A T)
ot &dEotd FEY FIC A A

1) Fao} FC M@ o

F7o ALSH B FN7IE A4ES dte A7) deolAllia
Ltd)ed)= AL AA AL 7o AFH 353 @ Future for
Children(®]3} “FfC”) AL AL3tict. ¢ o
FAGEC] A& A3A BRI dAS X187 s =YY€ A
@& 8 23] H(capital plus bond)e]t}. 2010-2011d 7137F &<t ALS)
AN A AEF e FAE P (quasi-equity) FARE AA A3 H T2}

&)

of s%el Brsdeh Wb UERts 4BEA gAY ARY Ee

)
L
lo
e
@)
M

lo
k]
f
ot

62) Social Finance(2013b)

63) Pudelek(2013)

64) &Elot= 19651 2FFF A 23 H(Industrial and Provident Societies Act
1965)° wel AHF I, F§AEHFESA) 5FH 43 A ZF(Industrial
and Provident Societies: ©]&} “IPS”)olt}. W3t delot= = Al
o3l WA ES W= A7) FH(charity) o]tk ARAIEE A2 Allia ¥ 0]
A 2. (http:/ /allia.org.uk/about-allia/legals)
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FARE FAE A3t HAS £ Zavt ddoh olH g HA
|4 Big Lottery Fund= 20121d 64 7 s 9faf 18
k= s dejobd A Yk, ojd AYe wEgow dejoprt A
HEZela i oz /g Adt=o] FC 2@ o|thed)

92
-
o
i
iy
v
[
=
e
)

dejobe 20124 6 FEANLS AlFFste] 2013 24 4 FfC A4
A=A

<ag I-3> «L2jote FC #A 74 2 =2 1fH
& Mg —) =28 =y| — Y=
20124 g2 20124 98 =272k
- 2202 Social - Social Finance?2| 20134 23 491
Finance T Z H Essex Atz otA 20134 a8 12
Essex AbE & UHH HiTHH A2k HZE
HiiHz FAE #IE - 2e(0fe|eHE 3 -HEE Eifl AEH
oiHtE Xfﬂ oA OIS HEH| 2tat STHH 2HEF AIEE
EZEE M c-H'ﬂ oDl ™ PR % &1 Hol A HD
2/ s Big Lottery Halzh s
Fund= 22| 0tHl - =B AZHA HE - SEAZHAME O
SERL A2 HE M 2HEHH HZ22 Ao OEIE LAl
20124 9 IEE YE
- LEPEREAL CHAN A - ZEVPE HIE
ErH HErEr ME 2013491822 2ChaF ME
TIH 2EHH HE - FEE -'-Alﬂﬂ 2t
JHAEE RE =22 Rl H
2mz24 112 2LEHFE ERE N
- SIETMHE UE 2

Z}&: Rotheroe et al.(2013)

65) Allia 1#o]#] 2. (http://allia.org.uk/our-products/ capital-plus-bonds)
66) Allia §]¥o] =] =
(http:/ /allia.org.uk/latest-news/ ?category=future-for-children-bond)



A= FC Ad Fxo o HFgo] Azxsive oFE LEote
A HYS A3 hen) ol whsl, dejolrt AULAFoZ FAb
712 3 Essex AMSAAAAA AL ALRLE Tl Fds] FAAES

oA

B FC AL daR23d579 835l dEel 7€

o AHEE NG AR slute] 24H0 94 e B F3
Fo $4ARORE AH B 43T ¢ gloe nEL WA
HE BEolt AASHHAT Feloke] FHC A 9

N ANEAAZ A AAAARE FAL A FHE A= A

A g 2 ololg sHth J1E ARARAAARN] FAAE A

5 BEAA 972 PR YolH ANAAAANT AF FUE

ANAE AATAAE] Folsh Bastsich. olel FC ABL A st
al

AAANA dEELY] AFES EF7] st FALAE wEo] ofA

o}
H AddHoz st A waAste AMNAFAAY] ExFUE f=
StATh A AAIHCE ASAH AMul2 F8 S 875 FE o3t F
£ 53 F=37) el & AN A3 AEH FEAES 53
N7 2AF9] AR A AR SLE FHee =89 A&"E davt Aok &
ol FIC A I3 Ao AFS wEoz Joan AT $
FE HAAT TR A BAGES R SA7F A&E AL
2 7l gt

2) & oF FfIC A9 53

gefote] FC AVL i) FHE AVL WAt ANFAGZIE

67) Rotheroe et al.(2013), p. 11.



50 Aol AEA FAAG §484 9 AR

-
Y ¢ YA WARE FHol Ak YAE Ao B
Aol g ANEAR QAo FRY AnNe Afd £2 AHE A
FATE A oov} Atk 2dY A8E FEEAES £A99
ol ATke FRelA QAFEAAE 98] FAIPL RFolol & Pa

o,
o

o] BFALES v FAATEY FTEoE HAHNN. F, FC A

= ] 88 AN &3 FA(low-risk ethical
vedFeIth 71EY dAEH e ARAGAA A Akl
w2 o EH vl gAHA Xte A FAAe FAdE ARE
g% A Rk vE HE2 ARSI AAA B 2ho]l A & (Rikers) Al
S HAA A o, FAAR FERRIAE A E AT G H A
Xate A5 BT 25%9 S4AvS B UW A 75%c 2FHT A
o = HASHA geEx AR, FAAL, A39 HFIo] Ay
S Al "Hohes) olzgk dF EHEAAA O yolrt

gelol FIC AP FARGENN FAAFE BARE FAFRE 2%

68) Drexler et al.(2013), p. 28.



o7 zud Ax7 T 4 <
for People Homes(®]3l “PfPH”)ol|l 8 ®7] w8 Ag5& XS=Z
Ao 24 FIC A 7|4 FALE Bgs A% g9 < 7Rk
S R3] Witk FC AW wPow xgH

g 2w 2 dElole] QAR HIES AT U=z A
2321 Action for Children(®]3} “AfC”)9] %S 213 AFS <A A A
Aol FAAY i3 ARSI AEAAA AN A FHH A AAERE G

7 =

TR Ne FALE AAEE FC AT o

ofl
e
S
o
~
>
ot
g
N
Y
X
z
)
N
o
2
0,
-
Q
3

ks
A=

dejote] FC AAL ola& AFS FA ] ARSI FAA A
220 A ATAIZITE HollA AAAAANAY HES 7t
Aok 2oz dejote] FIC AL AAAS] F7d M7t Lot
At Aol WX A e A A A E (limited recourse bond)©] t.69)
weta FIC A FAALS] AFAE AN A FA Aul2 Al FAtel tig
dols e ARG AAIANAE AAFolrt mAa ARy FAH

ool Ak Aitell= PR A =

ABL FAsm, AR Aol A5 eIy £
Ui 248 6 ggHos selnks Pol 4o Uck
oA~ 5 NEe] AFAHAAAD AFFRANE FAAS FAFS
5% 2AY ZEadd FAn 2oy Ao Ade P
o FIC AW FATEES Auuw, DMl 48 AEQsan )
# ZEage] BAskE Aol okl A gTAA A FAsE 71
of FAGC Y T ABe Aol WA FC AR DuHE A
A AFEA FTE oFgey] Mol AWEARE 1Y A8E £A

25E FALES A 5 A Bnh olHg FAke] dFAAL A A

-

69) Rotheroe et al.(2013), p. 9.
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Big Society Capital

1. Big Society Capitalel Mg vj &

2. Big Society Capital 71

3. Big Society Capitalel Toi287|&#2=2zM9| 7|&
4, AMEAN BEA28 JiY d|lw

5. A& FAo| A[FA ol Cf S5t BSC2 A&






IV. 9= A3 3 FA-23: Big Society Capital
1. Big Society Capital®] A H H] 7

o AR= 22 A o3 AFFH BAUIES dAE =
23 dite =2 A3 E(The Third Sector) S7del #3H
Shéd) For HFo) A3AE | s o= A wet =

ro
1>
flo
l T
ol
ol
N

£

il
e LS
jus]
-
do &
Y

R, dudew AAEE Y, B34, £Y 5192 o)Fr) s
doA5S  AFA(reinvest)sh=  7FXF 4 A (value-driven) B F-Z 2]
(Non-governmental Organization: NGO)”©. 2 #J 2]git}.85) o]zjgt e
A S ARAEE ARA, AT, IREN 384T A

A AREE . 95 AR ABAES gddS dxsH, AMEE
A4&F-5 A 2 (Voluntary and Community Organisation: VCO), AF3]Z4

23 2 FAZF(Cooperatives and Mutuals) .2 73+t
= B FPo] EAMHEAM A3AE = MERte AYALE (civil
society)2h= 7Hd o]l O A5 AREET Iy ABAE S AlALS = A

=
Ee R FEAA AT = e A - 87 - 23 A4S 6l

A3E SA4-H S AHHow FAs] gtrt o]H 3 =29 Foll Tnj
w8 T7/07]1F(wholesale intermediary) 715 ste= A A FA23 S
Ayste] ABYEHE A-AATIAE ofoly o7} Uit o]23t AHE A &
A28 ofoltjolE A =3}str] 93 =9 2000d =FF FAY AT

84) Kendall(2005), p. 3-4.
85) HM Treasury et al.(2007), p. 6.



74 Qo) A TG S8 A

FBQ nE HEkeo] AP Ae A T B3 E 2 (Task Force)ol A
1R A0k 2o ANEE EAede ARsAY] A BAF
=oe 2005 o= AR FaAaR-899) 3] (Commission  of
Unclaimed Asset)& AH3le FHAF} A5 o]&3te FS Fuis)t
37§18 were wolsmA R,

>

S4EE S4d0) Do Qe %@oz AAEs 2 45
]

nzx P Yol gEsel 43¢ FIFVHRY AFFFY A%
o] W3 Fast FF 1 AW A EAST AU FAALE
£998E BE FUAR AFL ARAGAFL 98 IgHoE
AESE e N1FS 27 1A A JAE A =4 g
Oa Bastgh £# ARAGASS A HFE 45 gAS e
A9 g AFdo] Felnn oahdue 2AT 4 Ak UL
el shint

weh FUALEEIANE Bed 7
84 =h4eRe AYse] AYA /g9 AR
Ape AedaA s Zol nr avHolzn et 20079 F
WAL S 993 AH FAey: ABAE AL 98 24

.
@wolete RIS BES AEE FALYY 4y 2 97

ﬁ
1o
B
o,
o g
i =
op
b
i)
rr
>

|

§ gust. B nnde AREd FAede EdFgsD
(wholesaler) &. 24 1312 Fx} F7) 7] AFS AYstar Ao
.

E
=
2H ABE EAAFe] Aee 53, F§RDA, ASA dHES %
d 5 Yom FRAL B A A BALHol 2AH SN A3
N s

S
s
B £2E 2 wgdsr] g8 dEA de 5823 22 FuE Halof

86) Big Society Capital $J#o]#] =,
(http:/ /www.bigsocietycapital.com/ our-story)
87) The Commission on Unclaimed Assets(2007)
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s, 154 SN AgAel Ba Hadeln AW paalcl F
AEBT “A18H FAL W RIAE o) F BSC Ayel A 7)1z}

=t

2. Big Society Capital 7| &

BSCE A&7s3d AMS A FAXNAS 24Y 52w = AF F
T2 AdEo] 2012 490 EWE =vig§ AHSE FA-23(Social
Investment Wholesale Bank: ©]3} “SIWB”)o|t}. BSCe AFs|Z] F-F9
XA 5o st A&t Aagxgs e F e A&7 /‘}ﬂﬁ
FAAGS F5= AS vl (vision)o.E2 st} SIWBEZA BSCx=
A A AR FA7IeS k= Aol okde, AEA T %7}1
71#Q1 SIFIE A skl A3 Fxto] tigk A3 A E Alaste ¢
F(mission)E F~3 gtt}. BSCE= i) SIFIS] S/ 715 A3E A% A4, ii)
2 w53F NI AF =zt 75, i) AFEE FAAFOE
1Y 3, iv) ASE At gk Q1A # A A, v) FAEA
of o] ALSA AHE e nHti Hriste WIEE ZHEX
H 52 7AF HZFOoF S8y BSC 9 o9& ALEE AfH]
N2)H, B, AAH ARE Az A 12 AREA D BT
FA7F nA A e AP A 2H o AEFWE astal AFSE FALA|

TS AT HollA FE 5 ok

BSCE FHAZ Ag3 4] AT FAFS Aoz dHEHA
oh89) FHAF =9 BSC FA= 2008 FHAEH(The Dormant

88) BSCS| ®lA, o5, H2 Ao}oq Big Society Capital(2012), p. 3-4.
89) BSC A¥ Aol #ste], BSC oA F=.



76 Frel A3 A FAAG S48 A A

Bank and Building Society Accounts Act 2008)= WA AR gtk
20081 FAAFHE 28 B FEURIHe] FUAR AFS FEo}
of AM2H, 42 HAs SAsks AA AN ABHAS. F Holl wel,
FHAR AFS A 49 =7bx] BSCol FAbE = 9tk FAA L
BEE T3l BSCol FAtETh 2008

ze
el we o9 2 FeUgRzge 159 o4E FAAR 2

N

F{O oX,

#u
o AAgHo R FHAF HEY])F(reclaim fund)oll ©|AAIZIT} o] gk
3719 974 JoJ=2 Big Lottery FundZ oA =11, o|AH AF2
oz AR W) wel JIes, AFENS A= ofdA=

5l
o X%,

A = -
of WjEdn. J=W=o] wjE" A= Big Society AT
o

A A7L BSCo A& Fz}3).

B 4 AT
T 747} 500099 E2 S E 2 BSCol| A5t Utk G 40 A|FL
o] BSC &A= AAIFEZ ARSRAE 93] 23] HRo} et
“Merlin” go]x%0)e] 7]xgth. @= 4t AFEPS BSC A& FHuj
40%(23E 10%)7HA] A48k 23] oAU 20%= ASHAct F=
4t) AFede] AZALe ATEE ol BSC HAEAl zhed A 2bu) 3
TFHo] BEFo] A%t J= 4u] AT BSC A wiFH T
A oAFHAE XFea glon, T 23 o] Fast ol BAE Tt
A= ARgtell tig BSC H#HA Sol disire AR-TA(veto)S P

o

F 9k

(http:/ /www.bigsocietycapital.com/how-we-are-funded)

90) Merlin §ejoll #3te], = FF Qo)A F=x.
(https:/ /www.gov.uk/government/news/ government-welcomes-banks-sta
tements-on-lending-15-more-to-smes-and-on-pay-and-support-for-regional-g
rowth)
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P2 AL A F2H23): Big Society Capital

Iv.

s
o

3. Big Society Capital®] Tuj 5§ 7]|H#H O Z X 9] 7]

o)
&
~

Ho

jlN

M
)

A8 EAeP o S5 BS

J\pol 7] Wi, 712 Wk AL8H S AR B TEE

ZHcrowding-out) & LA A 7] A]

5

e

vl =& (wholesale) &

3}A]

ERE
o avlgg FAA71Re £A719

=%
[¢)

Charity Bank

el

—_
o

—~
file)

el
0

uzel

Ho

oM A18)2 FA glof A

A ESa AP

]_

=]

—
fiTe)

o
el

Jo

E
N

el

oo

!

o

el

=

eyl

54713

A E AN Bl Fe IR Lol FE R AEE FAA

RS

Fhon A18%] Aol

%818 o] Fofo}

—_
o

el

o AEH Al gad & Ak wepd A8E w3

Tl 58718 A H FAAGY] HAA FE(size of the pie)ol

=
=

=4

ol

A%

9

A%

i

o A FAARY &

7NBe NEF FAGFRe; AZAA Y FExt

Eis

shedof

bed 9

AL s

o]

Ho
)

—
fi%e)

1.0
j=lsH

el

IHH <23 V-1>3

S

s}

3

sy

91) Charity Aid Foundation et al.(2009), p. 5.



78 Qo) ARH FAAG §4849) AR

<% IV-1> Al3Y FXA[ZEe ™Mo

o
il
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lo
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Jor
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il

A=ssAe

AEER

i
oo

=F.
o

ol
o

ALZIH FAAES| JA 72

Z}&.: Charity Aid Foundation et al.(2009)

4. A3 T2 g v

A8 A FAeRe FAH AN olsld A8H ANE Frvhe
o =hedse de 542 M3 ok A E T4

=
o NBAYY, $aR B4, $A4, AuEAY 5 5How Btk
e
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<E V-1> 7|&9 FX28 Y AtzH XY FA2Y Hlw
M@ olE | A%d wAed | A wn | o E
o APk RS o A AAE e JZE FH<
58 A5z | z2gste AN | AEFH N19S
AN X8t | BHoZ AMEl~ | §AE7] 98k
N= 4A EdE=E %fﬂ%é‘}fl zﬂwﬁ o
e Fala @ IRE A4 >
el AuS AF A AXH2E
Ntk Aol
23E F
e T Aulx o FE A AuH| 2~ o A kel
-F8 -dR FE EERI R
-AE - YR A 53 FFA02
- AT - AT e thel V)BS
A 2 A 2 - A Z?EEL A ol *é%’é}j %%‘1
S E - M&A A Al AE =5 AFE
- A E N uhA I oy oy
o Tt 7] o) 74A] e A ¢
F3H Hul2E | g2 TH-0
AE3A e 2AsA E
o A& o U A< * 52
- A 10047 - A ZE A - AR5 AI(IT)
Ay ®2do) Zdo] fdsx | EANE=EF HHY
&= A3E AT A+ s HaF
2d 7k
&gk 7137}
Z=A
o gl o HEZ AWK | o S
-2k Fexts | -uRE Ay 94 2 rpgE
TR S 2 T2 AtelE | BE7|He Aol B3E &
(Incubation) | o] Slo] £7] AP A2 HE AES A
A o Fhed gt =Hste 52 #dd Ve A
Ao Y53t H|~7ke] 3




80 A= AHH EANG §4

A4 A A

[e]

<E IV-1> 7| &9 X288 % AsH HAY FXA28 vluAS
MmoE | a%d whed | Audws |
o Tl 5 A * A o 1% 5
- A2 el zlolell | - AR A WA -5 AE o
w2l A ol Azete] H9 AejAl o 54
AA A P g0l 54 S QA5
o] 443 oz QA W | HF BopolA
S x2%stA & | AFHo=
%%—/z':% 2 ZAAA ARG At FAE
= 1 H T =
oA B4 2| dsta
d(deal)S A A&
FAB AGsEA | A
)
vrebd
o 3l o & o7t
- FALY(IB)S | - AFEA WA -¥E 2 AR
A Wl B | AEA Huk STt 27Fs
S ARE FH| o] FH sioe 923
a4 & P97t BA A olfE (=
d9: -718E0] WA | @ = F AoZ AIEH
R oz 7] o
v F3
7] Wil 93
qoz HnF
& e A4
7F EE
o A& o 3l o 7bs
SRR S -9gs 2
e Ad | 718 2 A a2 ZatA &
AgA el | ACE FHE olF7F &
=80l - PR Bl
o] 73 b A1
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<E NV-1> 7| &2 FA2d A Atz

A wx SXed o Dn(H5)

= — o |
Al3 ol %
ME AE | A% FA4LY | A8 WA HaH A
F2-23)
e e ¥s
Eqedn | -zeg AR | -od ARl
Aoz A8 | BANZE TE | Belsol
AngNE s we | owmd 3%
Adw @A | EBE@ olfst | A BAE B
o | FAERE A e | s AT
ALY 574 Ans
o 3B Z 7 TE &8
o] 7
57 Aol B4
H597) o) ol
A0 A 25
EE
R ol cEAT %
R g A | oA A
eqge 54 | Aud zza | 238 T
AdE 245 | E Bl x| AHF
s 99 e | @ wud Ad | 2439
BH /A
A S TEEEN RS -2l A
| s xA GAH BAE
= 2 2] w42
sl AEe SRS
Ae A@7E wa
sy INEPE
z7] 9A

Z}&: Fernando, Wordpress.com <) ¥ o] X]92)

92) Wordpress.com $#o]=] =,

(http:/ /socialventureinvestmentbank.wordpress.com/author/sureshf)



82 A= AHH FAANG §484 ) AAH

5. A3 3 Exle] Al ZAde] tj<sE BsCce o

A4dk ukel o] BSCE EmlE§ FALH oA A EH BERAF
o] ZAA 9EE stofor sk, A=A A ZHoloj2A Al Y
she AL wEAsA gk AR FER A9 FA4Lg0] A% )
dshd Wzt Fejololel gigt THAETL WA A%e] FHHL 4
£ 997 Q7] Wtk meby BSCE AFS|H FAAgY A1
o tisiAt JRdste Aol viEAsith BSC B alx “AbsF TR

1)

A, V4, BE ERE 9T A BRI AZAA G
olo] i BSCS] 4% L | EAE A thet 2k

i)

7F AEzRE 2 AEFgE

1) AZ4A

BT AR FARAIRO Qlo] AFSlH T S 719 SIFIZF A3
A 719 B 398 S FE8 FEREA Rkl 7] Wil A
312 AR 583 W (finance gap)ol TA St 2010-2011d A A
T 5 19 65000t ae=20] Abgo] ARE A FAAIR FUAEHA &
713 &t AR 719 9 ute-E WA 179 9e-E TR Aes X
gatdedl, ol AREA 7Y Aggacd X vAe oA
ojH g AMS Tl AR E FAAFNA SIFIS] HEo] wm|sto] AL3]
FoE AUE FFH8HA Estal U+

J

FE N dBEE s A7) Ade FSD Aol

93) Big Society Capital(2012), p. 46-50.
94) Bates Wells & Braithwaite(2012), p. 5
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59 Aot Eg MR, FE SIFI= 94 AMEZ R0
Zo= 3= AAE ARFAS T F AS UF FEG TEE AFA
F8FAth 2010-2011d & AFEE F21e] 90%7F ©A] 67]¢] SIFIol s
HAEAE THF NFE SIFIe A7E A4S FEIA £k Q)
ok =3 SIFIS] F§ Sl o], 2F 1%we] AR FApel7] wiid
AES FF3n 19 FAE T 5] AgHE 2AFE AHH
ot

2) BSCY 9% R 7d&H}

x
il
BN
iV

<
>
L)
A
HN Wa,

AFFEE NS 98, BSCe A7IAHRER, TR
v, 5539 APFE 5o 58715 T v &
toh A, SIFIS] AHE 253 FAb5 At & (on-lend) &
SIFIel thet AZFAE gzt 4, AEFA el 3o
A2} qEE Fo A tE FAAY] A E AE Fabel o
zolal AR Z ARG AZFAE FF - 2Ho=m
A, e EAAS5S 98 4 2AHdue diligence)S W
WA, Q9 (underwriting) @75 A LFEZH T &
HaAo A, ARk B4 SEAT|AL T2

7] 98 AE A GE¥Es RuA AAHS B3 %
Atk oAAA, SIFI 2 A3 9 F 2K Social Responsible
Investment: SRI) WEH{GH} F52US S8l SRI Lol Foaetar At

o =
FEEALES At

18
sk

1 Lo o
= 4

02(:",

ro,

8]

dooh o ox rlo e
2 IHQ {
= 2 o
L)
o
il
i

fu)
ro

.
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>,
e
N

R
19 >
1o ox
u

=2
Hl
)
>
N

AeEd 9T F FPshe A BSCe A AEH FAAGo]
et 84 adE th 2ol FEF 5 AUtk AA, SIFIY A2 3%
I A AAE T LA AEH 7ol g FAE guiAE

2

Atk B4, 97 A=H(regulated) A+31H 239 AR 19t F7}



81 3ol A18E BAAY 4R A

AIZ1H 73 E ool AFA dwE A &3t ZdEnh AA, HAE
A(non-regulated) A}3]2 Fx}7|#e] FAFOZH 4R EXAE] Al
ol #E =d F Atk A, A2 2 A7 ANE 53
SIFI= AMSld F21 48¢S JUAZ & e A2 284FS MeE

& Qo

AV8)H R A7l AA o FolA 1L, BIAAo] A, FRI A
o] glo} EX9Fe] 2 So0] Ak WA SIFlE olF 4P A%
& 4 Y NPARS % gnd Beo AT W SIFE A
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o

p—

+
Og‘:,"
et
+» f
A
i
by
e
k1
r
I
ol
2
o
£
ke
e
i)
1
M
(o3
wn
=
rl
(T
> 2
2 24U

ol
ok
rr
=
fru
tlo Mo
alt
do
o>
o HH O
o
=
(2
el
e
M
T,
S
o
ol
>,
o

o,
Tt

SIFIS] A=t AEd F53 gEo] AEE T4
SIFI9] A@AE AT7lse AFANT ALRH FApe] 5474
A3 dAHdue diligence) R A &HH Q] FAA LS sh=H ¥
285, ole ARE FAXENAN AFARS FHb=T
of 2oz L& EF ALEH FAAGAAY FEHFLE ©
2t% & (bespoke) F=2.0]7] wZoll AF3)ZF FAbol] glo] Z7]H]-E(up-front
cost), ZAHE, B AELEHEo] wrhe HE AL FEd 3l
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2) BSCY 9% % 7|d&az

ABH EANG FEE 9BALES Fu] 98, BSCE A
FAA e WF PR FFL i) As) obelst 2ol AriAE
S4, £AFN, FAAY Fv, FAAE, F§AS] ABER 5o FE
N5 B thed 2o 9L FABh A, AFD FAHD ALY

A EAGF] W HEH FARZA 9B FOEH TE FAA

2 g FARES FHEske g4 F84F 32 2=y RS Adst
v IFE S (underwriting facility)S 73}stch. A, JIFES = &
A B T5 S AMEA T RS AaAA gE FAA
E9 FHAE Fdsth UA, SIFVF A28 F84%S /dsta, oY
g HFeH, /EE AEs Aol EAlsted 283 SR AES
TEES F Ade AS g4 &7 A e FAAEH FYId
AR, AFSA B dHA I AEAES AT FAA A {9
g FA AR} AFE F7] A A E FRIF Haux AHS FA
Z7e TFAZIH

o AT R AAEAR

1) A4



86 Frel A3 A FAAG S48 A A

SIFI= B4 A58 FANGAN A7 SedolA AdaA A3e
FFeth o= I3l SIFIS] AF/del7l ofslEa T5H o2 SIFISH Al
34 7149 el Asdr:. thFLe SlFl= Ftezs 9 ®
= TR8E F jloH FE T3 FEH AEH FEY Exses
AAE diadste Aol Fol k%) 20102011 A SIFI]
(on-balance sheet) A 54%%} F-2](off-balance sheet) HY 76% =
TollA 22EHA=H 0 25 T8 T AgAdo] 24 H9Y
| B F odvh Ad 537 SIFIY AR el AEHoR
sto, 222 Aol XA Ak AAS o] FA XEATh A
59 #Alel F7Hgtel wet
= 9} stk= AAE

—

feoofd o Mo
ol off £ of o

N
==
x

2) BSCY 9% 4% 7|g &=

AR EANGA SIFle] Aok T RS o]
a, BSC= A7IAHEFEAL, FAAY FH, FAAHE, S8 Aldef
59 #8715 T3 v 22 9gs FYdgth AR, A3 A F
Aol B33 vlEEAgol 1802 s zu== SIFIY
FAE TS W57 A FE AdAFH AN HFAE (patient loan
capital) & AFgth. =4, thE FAAE 93] A= FAEHY Fx
of &t AFZ HAKdue diligence)s G T EZH T} A& A
28 EAASe] SIFl] Uisl AU AFE TRE + A B A
A, FTAdESTES ATt SIFZF vl &deln & 73S
o

=3
=
3, A&F54e Boltd BAF Fuo AAE oA e, £o4

Mo do ox Ho

H

Ay

—1m

95) Brown et al.(2011), p. 10.
96) Big Society Capital(2012), p. 48.



V. 9] Al3]3] £21-23: Big Society Capital 87

A @t A, SIFIe] F37] A&

o
3 ALA RRe U@ AR 3

% A% HAYS 2 Az 24

1) A4y

AF8) A BEAAIGS ok wgs Tl 9l7] wiie] Alge] a&F
o2 Jlested 2adh lzepyt 2AF 90X Rt BCG(Boston
Consulting Group) ZAtel] w2w, Fapxpe] Q12 B3 B34
mlEo] AHEF FApe] Fefaler AHHATY) o= A3 Z FAE 9
g Azt A e ZEFo)A A dkES it FAA Qe ]l
2t 7ol g FAjol= BAlol gla, AEH JHES Fe FAE A
stk A AFEE BAAIY IEZetE 98 FAEH](investment
readiness) %1, vl HlolE HIA 3, FA 2 A Holy EFAE

=
= % 7t AR JRAE, AHEA A

2 =40 9ol £BA AF,
A @B B B UEDD L A5 FH, AAE T4 A4
He) rpe B3 454 AF 5o Bad Aol

97) Brown et al.(2011), p. 17.
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2) BSCe 9& ¥ 7Igj&ad

ABH FANG WA B AFH FAAG dze} 24
2 93, BsCe AVNAREA, FAFN, FAAE, FEB AP
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= Hs EX}Z} = “ﬂi BFoEN ASA T
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