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Impact Investing and Impact Bonds: Towards a
better society

Yirang Im
Research Fellow, KDDI Research, Inc.

Abstract
Impact investing, which pursues both financial gain and social value, is attracting significant
attention. Impact bonds, a type of impact investment, have three characteristics: impact investing,
payment by results, and public private partnership. Since the launch of the world's first Social Impact
Bond (SIB) in the United Kingdom in 2010, there have been increasing examples of the use of impact

bond mechanisms in various policy areas.

This paper aims to deepen understanding of various types of impact investments that realize social
value by introducing the concept, characteristics, and case studies of Development Impact Bonds
(DIB), Environmental Impact Bonds (EIB), and Career Impact Bonds (CIB), which are derived from

Social Impact Bonds.

Each impact bond, although slightly different in terms of sector and target, was created to
overcome the limitations of existing financing models and to expand projects that have a positive
impact on society and the environment. It is highly likely that impact bonds will be utilized in both the
public and private sectors in the future, and it is expected that they will help to spread impact investing.
It is worth noting how impact investing will go beyond conventional forms of philanthropy and

investment to realize multifaceted value that improves society and the environment.
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Educate Girls DC Water Social Finance General Assembly

Keywords

Impact investing Social Impact Bond (SIB)
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Primary intention

Higi : OECD (2019) 2

' GSG EWN#RZES (2022) THARICE T 2 4 v 57 FEEOHIR & HE—20214
JEF#— | https://impactinvestment.jp/user/media/resources-pdf/gsg-
2021.pdf#page=76 (20224:6H20H7T 7 & %)

2 OECD (2019), Social Impact Investment 2019: The Impact Imperative for Sustainable
Development, OECD Publishing, Paris, https://doi.org/10.1787/9789264311299-en.
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D, BBSHY 2 —v RIS s RETH B L, B, BBWY x—viddigL
— 2 TREIZDD20 ) RA7HBEOTSGL - EFRFDY &2 — v &AL T HH
WICH Y, REPME L ER A REREE» LI Ml 2 &, B, A0 - B
IR % HE L2175 2 &, TH 5,

AV T e RVFEFA v A7 PEEDO—DFEMTcH Y, [ME2] X HricA
voX 7 F%#E (impactinvesting), fEHRICHE D { FHA\> (payment by results) & VB
Ro¥— b+ F—> v 7 (public private partnership) O =2DFRE%FFo> T\ 5%,

(k2] A >» /%5 b - BY FOMED S

IMPACT
BONDS

PUBLIC PRIVATE . PAYMENT
PARTNERSHIP BY RESULTS

Hi# : Convergence (2017) 2

20104FEE D v — 2 =N T H TR O Y —v v - 4 vox 7 bR F (LT,
SIB) 23R X #1723, SIB& 12, REDES % HIctESWEEO i 7= s
HEHMEHEL, FERROEMREAVICG . CTHEE L2 RIFT N2 E
90 SIBOX A =X L%iERT 5 LT, BIFIZTHEOMENZPITHAIREIC R D |
Y- AT IREN LB EES MR T 2R TE 5, £/, HERIIFE
DIRFERIC L 2 IS ZEST LB TE 5, SIBIZFHEEDT Y b7 b (outputs)

1 The GIIN“CORE CHARACTERISTICS OF IMPACT INVESTING”
https://thegiin.org/assets/Core%20Characteristics_webfile.pdf (20224E6 H20H 7 7
£ R)

2 Convergence “Impact bonds in developing countries: Early learnings from the
field”(2017.9.18) https://www.convergence.finance/news-and-
events/news/1XqBrJ4VzCEIgswOSK8KGy/view (202246 H20H T 7 & %)

3 SIBZFRd 2 FeEIREIC X » THEA Y, ®E T, social impact bonds(SIBs) , = —
o v ¥ Cl, social impact partnerships, K[ECiZ, pay for success (PFS) schemes,
F— A b 7 U 7 Tlisocial benefit bonds & FEIEILT W 5,
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X, 77 F 2L (outcomes) ICEHZYTEE W) HTREROEK L 1ZHR B!,

A vy bRy Fo@EEICT [KFEKI] X5 IC&EESK (investor), IR D
Y 4h# (outcome payer), ¥ — & Z{Eft3#E (service provider) D = ODF W T 7 &
—REEIND, BERITV - 2RI pEATIHES 2R L, BERTHROK
ROFEREA IS CTRERZBINT 5, BUERIRINO SCIAE 13, (e iEE R
DI 7R A RE L, R I BRI LTS wiiTH, =L R
PR T, BRELERICH T 2 — e X 2Rt 5, BN 4 o8 b - R Y
FoRMEoHRS 7oy o7 o E L R % EH T 2 d 35
(intermediaries) %2, D S % FEAM 3 2 M7 U 72 FEMBERS (Evaluators) 234 %
nsztbd3,

[M%3] 41> /0 bk RV RFDEBERT 7 % —

Outcome payer

Itentifies beneficiaries, defines
payable outcomes, pays for
achieved outcomes

Beneficiaries

Service provider Investor

Works with beneficiaries to Provides upfront funding
achieve outcomes for the service provider

HiH#E : Government Outcomes Lab?

HE CTRAYIDOSIB A £ - TLLK, AL [ECSIBOEAFHI23H 2 025 %, SIB
DOEAFEFI AT 2 IO N CTEEERG ) CERREE B 7 ESIBICEK DO WSk 4 v
N7 MPE~ODFHDOEE > T DB, REL DI, SIBA HIRAE L 72HFEA v ¥ -
A& v F (DIB: Development Impact Bond), EBR¥i A v »¥2 + - K  (EIB:
Environmental Impact Bond), ¥+ U7 + £ ¥»¥Z } « K F (CIB: Career Impact
Bond) DOWEE L% MHNT 5,

V7% b7 v b (outputs) (ZIGENIC X 2 EBZENRERYTHY, T M AL
(outcomes) (IFEHICEED L Z, ZIRMOCBREE S 5, HlAF, M| T 77
LEEMLIGG. 7007 L~OSINE - ZaERIE T 0 7 LEBICL TV

7y b TH Y BEROMNME T 7T LFERMIC X 5L - KR TH B,

2 Government Outcomes Lab “Impact bonds” https://golab.bsg.ox.ac.uk/the-

basics/impact-bonds/#what-are-impact-bonds__what-are-the-different-types-of-
impact-bond (202246 H20H T 7 & )
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2 FA%A /%7 k- 7K>F (DIB: Development Impact Bond)

2—-1 DIBO#E

DIBIL. FiFtm 3 Bric A v o2 b - Ry FOMlAZEALLS DTH S, HHFE
W1 & ThaFE EH o A% % 7= 2 HIW & 3 2 BURF KX CBURFBE (B X 2
B 1EE) | 2 E 5. 7. O -o I IchRE FEICREE T 2 EE T 2 136 EO
Bt /. ERBEE~DH 7 & D N ES Dt Z ODA (Official Development
Assistance (BURFBHFAEN) & 5 9. ODAIZERLHIEN 5~ BRI IC X Y B
Feik FEORHEATRE R BFE & B2 % B TSR0 ) ch v, RO e %
KICHBAT 2 HE R EH 2 5, F2XIFREE., ODAIZEEtS I LER S
LWEBRZ R LT T X 22, BUNEBOEES W TomFdIThbTE 7%,
20134FUN 2 # T L 723 &5 #F [Development Financing for Tangible Results: A
Paradigm Shift to Impact Investing and Outcome Models?] Ti%, BaF&E EE~D I
5. (grants) & EFFHUREIE (concessionaryloans) *& o 72, i#ES0E[B OB 7
KA LIERICHL TB Y, #RR—ADERTHEET N LA v ox s FEE~D
TEALDYT P DBRETH D LIBT3, £ 3F TEHELMET 2 IR OHE
D & BABGEE T D e il RE & FFE IR DFER D 7= 1c i3, ERICED K AE
SO, BHREEC X SRR ko b s,

DIBIZ REEERH» b 0 &4 % BHIChFE FEOSHRICED 2 70 7 J L% Ei
L., 78277 L0RICEL THRERICES X ERT 2 KEEBOESTETILT
»H %, SIBBREMNICET 22 EOMREZ AL 42 2 ticxt L, DIBIRBEFE L
[E O RFHF P ARB T 2 BT BH 2 R e 35, 72, SIBIZ, —M&Micd
% FHE L 72354 E o BUF - Hib k7 £ R 0 23\ »# (outcome payer) T
72 % A3, DIBIXIEIFEZEE &0 G SR BB 23 SRR D ST A 10 70 2 jiAY R B

[KZ£ 4] DX 5IC20224E6 HIRf, 22D 4 v X7 b - K v FsBiFEE FEIC B W
THEINTEY, 205 H150DIBL7DSIBAH 5, HEITEM (8fF). ~1r =z
(7). #AE GfF). thatmut ). B2 - BE Q) &hoTw3, XifiTit
20154F K T N4 Vv F - TV X RZ VICB T 2 REHEDIBO HHl 243 %,

VBB & — L= THilFW 71, ODA - T[725 5 |
https://www.mofa.go.jp/mofaj/gaiko/oda/about/oda/oda.html#:~:text=%E9%96%8B
%E7%99%BA%E5%8D%94%E5%8A%9IB%E3%81%A8%E3%81%AF%EF%BC%8
C%E3%80%8C%E9%96%8B%E7%99%BA,%E6%8F%B4%E5%8A%A9%EF%BC%
89%EF%BC%89%E3%81%A8%E3%81%84%E3%81%84%E3%81%BE%E3%81%9
9%E3%80%82 (202256 H20H T 7 & &)

2 UNESCAP (2013) “Development financing for tangible results: a paradigm shift to
impact investing and outcome models: the case of sanitation in Asia”
https://www.unescap.org/sites/default/files/Development%20Financing%20for%20T
angible%20Results-
A%?20Paradigm%?20Shift%20t0%20Impact%20Investing%20and%200utcome%20Mo
dels.pdf (202246 H20HT 7 & %)

PHGL— P2 TH2EMTOMELREEZE I,
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[(M%&4) BEELEICEIF2A4 /%7 F - Ry FORIK

22 Impact Bonds in B | Sl Esooomy
Developing Countries

1
2 |
s . o v
| v
Sectors:
Employment (8), Health (7), Education
There are 15 DIBs and 7 SIBs in LMICs. There is an additional DIB in Chile, a high- (3), Social Welfare (2), Agriculture &

Income country. Argentina was reclassified as a middle-income country In 2019,

Citation: Brookings Institution Global Impact Bond Database, June 1, 2022

Environment (2)

Hi#it © Brookings (2022) !

2—-2 AVE ST vREVIIBITBREEXBEDIBOEH?

1Y FIeB 1 2 MV EHEORY RO B S PHERE DT TH A2 IE L 75 -
T B, A4 ¥ FCRERS00S 40 L aFHE FELTH DY, % < OIFMFA
HZfATw3, Fic, 7V RZ2VINIDPRI=HBBEEEZR T 2HRICZ LKL,
LA DBEF B TR, 20U EL 52T B,

! Brookings “Social and development impact bonds by the numbers: June 2022
snapshot” https://www.brookings.edu/research/social-and-development-impact-

bonds-by-the-numbers/ (202246 H20H 7 7 & &)

2REIZUAT &R Z S L 72,

- IDinsight(2018) “Educate Girls Development Impact Bond final evaluation report”
https://www.educategirls.ngo/pdf/Educate-Girls-DIB-Final-Evaluation-Report_2018-
06-10.pdf (202246 H20H T 7 & R)

- UBS Optimus Foundation (2018) “Knowledge is power: The world’s first
Development Impact Bond in education.”
https://golab.bsg.ox.ac.uk/documents/Educate-Girls-DIB_results_brochure_final-
2.pdf (202246 H20H T 7 & )

- Educate Girls “WORLD'S FIRST DEVELOPMENT IMPACT BOND (DIB) IN
EDUCATION” https://www.educategirls.ngo/dib.aspx (202246 H20H 7 7 & R )

- Devex (2018) “The Educate Girls DIB exceeded its goals: How did they do it and what
does it mean?” https://www.devex.com/news/the-educate-girls-dib-exceeded-its-

goals-how-did-they-do-it-and-what-does-it-mean-93112 (202246 H20H 7 7 & *)

Social & Rural Research institute (2014) “National Sample Survey of Estimation of
Out-of-School Children in the Age 6-13 in India”
https://www.education.gov.in/sites/upload_files/mhrd/files/upload_document/Nation
al-Survey-Estimation-School-Children-Draft-Report.pdf (202246 H20H 7 7 & %)
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7Y% A X VI 3DIBIX REHE O UGE LK o Ex BiIC20154E2 5
20184F £ THEM & N M REA OEESEDIBTH 5, FFHKICE [MFK5] 0 X
ICEDDFEER AT — 7 RN KX =S L 72, UBS Optimus Foundation (UBSOF)
3. 270,0002% F v D FEZEE S % Educate Girls (EG) I #2£E L 7=, Educate Girls (EG)
X A v FicB 1T 2L REAE OUGE I T IFENNIEA TS 5, Instigliold
TuY 7 b RROESEHOREEM L %@ L CEducate Girlsz ¥ F— F L 72,
IDinsightiZ, %5 =& MR & L CHEORELHT LG L2, BEMETH B
Children's Investment Fund Foundation (CIFF) (2 SR#EN O L E & LTS L,
SR IC)E U CUBS Optimus Foundation (UBSOF)icyté: & U % — v %3 fh - 7=,

[R%5) 41V F - SPv X2 VICB T3 REHEDIBOES#iE

UBS Optimus
Foundation

3 UBS

Investor
Payment Upfront

on basis funding
of outcomes

M CHILDREN'S
=] INVESTMENT FUND

&l FOUNDATION Contract educate girls

Outcome payer Service provider

Verification m Outcomes for

of outcomes beneficiaries
Beneficiaries
( ) IDinsight M INSTIGLIO
DATA. DECISIONS. DEVELOPMENT v TYING FUNDING TO IMPACT
Outcome evaluator Performance manager

Hi# : UBS Optimus Foundation(2018)!

A2 (X R E QL EERE D LR OER DR e v ) o DR HEZRE
L7z 10, 3FEEDLOSFED T X CEREOFEEREOR L2 HFELE L7,
Educate GirlsiZ, [Creative Learning and Teaching| & W5 T EHHFLDOA Y F 2
LTl BEZRZ TR T v T 4 7oEIC3E, 7 — L4, WEBREZE LT
PR e VT 4 —ih BB A T, FEERERIE ST 570 ICKEE, e v T 4 —
Fh. BUARE) B IE S 5 18R T H 5 ASER (Annual Status of Education Report) 7 %
POV BT, BT IZRCT (7 v & 2 LR ) sifibh, 7r 27 Al
SN L 72 0 o Tefifilie & D s KL 2 5l L 72, 56 T, 25FE4 20 5854~
DNFED B 5 T~14D83TND DL % X RITTI% (662 N) DILFHDER % H
H L L7z, Educate Girlsix, B{FEDOM EDOZDICHFHPL I I o =T 4 ICNTHE

! UBS Optimus Foundation (2018) “Knowledge is power: The world’s first Development
Impact Bond in education.” https://golab.bsg.ox.ac.uk/documents/Educate-Girls-
DIB_results_brochure_final-2.pdf (202256 H20H 7 7 & %)
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A NGB %2 1T > 72, ST %08 U CERISE > T b oifil, i
CHUIH S~ O P E OfifE DR, @R ORIk D 720 OGS, WE~D A
v v v T ORME R E BT o 7o SR ORI T T F TR RS b,
ZoDHEICH UK E DT WREED80% S EEKE DA FicE ) BT Hh,
20% 23 FFICE ) BT o N,

HERTHOTHIBRIRDO L) TH 5, FEHERECEL T v s 7 L2
L7 A—=T13, 7077 LB kholzZ v —FICH~, L T1.08% < @
FEHLUXVEEG L, £/, RONCEE L L 725592058 L <) L 8,940D%:
BLr o bxiRL, 160%DKHEZIER L 72, BERICBE L Th, REICHEL
L7279% (662 N) # K& EM392% (768 N) ZEMK L., 116%DKEZEZ FiF7-,

[X%% 6] Educate Girls7’ A7 5 L OREDOEE

BEICHT S
TIbMAL HIE R E 2=y b IR KR DERKE
Outcome Methodology Target Final Result Performance as

Percent of Target

FEE D HLSELED ST IN eI L st L 8,940l o
TRTOEFED Vst B 55924 F D ASER | ASERZEE L X 160%
S D B B SR e o ek | Lo
0f D EPEE K 7} 0f o i3
SerRomE | G 7%@@’? HOIE 92/0@5%?”@ 116%

Hi# : IDinsight (2018) !

Children's Investment Fund Foundation (CIFF) %, FHMflifi %22 ). FEES

(270,000 Fv) 1215% D Y 2 — v % Jll 2 72 144,085k F v % UBS Optimus

Foundation|ZZ4A > 72, [FISEHZEITFRE L 7- HEE %R K & < LAl 5 B % 32K L Educate
Girlsic X 2 M AR ZFEAET 5 2 LB TE T,

3 I®EA /X7 k-7 R> F (Environmental Impact Bond)

3-1 EIBO#ZE

EIBIZ. B3EEKSIB & & M IE T B 23, SIB & 133&E » TEBICEBSLZRITIN S,
EIBI3 ik DfEisk L MO E 2 o T 3 23, B ORI H I THhnwe
WO HICBWTEWY D 52, EIBIZBREICH LEERER 77 208 %2 52 5 C

! IDinsight(2018) “Educate Girls Development Impact Bond final evaluation report”
https://www.educategirls.ngo/pdf/Educate-Girls-DIB-Final-Evaluation-Report_2018-
06-10.pdf (202246 H20HT 7 & %)

2 American Flood Coalition “Innovative Financing: Environmental Impact Bonds”

https://floodcoalition.org/2019/11/innovative-financing-environmental-impact-

bonds/ (202246H20H T 27 & &)
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CRHME L7 ey e MicERERMT S, £, REFRICETOREL 2K
FEAEDZEL X NBRITTTAR &Rz . JBINHY 75 R R 25 524G 2 11 % . EIBD
FATHRIZ, 7o =2 PRI T 2 ) 27 2 REAR B3> =T 352 L
DHEEIC R D, BRI Y ) 2 —v a VICESERRAT LI LA TE 5, [MR
7) 3RO HTTE L EIBO M A Z HELL T 2 RO MIT I3 BB FEIT L
EH TN ORERPEA L, BiGREZ0EARZEKICA Vv 7770y =7 M %
FEhid 5, % L CHREIIHREFITEMRICH T2 330, R IC 13T %2 HR
3%, —J7. EIBld7 vy =7 t OEfiE TOMNIZMERDHITE & [T DH 5 23,
7uY e s b OEMtR. WL 2 FHERERE 2 7w O = 7 OBCRZFHE L. IR D
RIS U TR 2 RIES 5, £ L CHIBRIZIREFICHF & BRI, JT
Ke3fas s v frR% 5,

[z 7) #AE (£) EIB (F) DA

Municipal bond structure

@ Issues bond

Municipal/

county
entity
(3 Uses capital for
infrastructure
projects

2 Invests capital
in bond

@ Pays coupon
and principal
Infra-

structure
projects

Investors

EIB structure

@ Issues Environmental
Impact Bond

Issuing
entity
@ Uses capital for
infrastructure

projects

2 Invests capital
in bond

(6 Pays coupon,
performance pay,
and principal

Infra-

Investors structure
projects

A

| (6 Determines
performance
payment

Validator

@ validator evaluates
project against
environmental metrics

HHE : American Flood Coalition®

! American Flood Coalition “Innovative Financing: Environmental Impact Bonds”
https://floodcoalition.org/2019/11/innovative-financing-environmental-impact-

bonds/ (2022%6H20H 7 7 & &)
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EIBI320164K[E - 7> v b v DCh L FKilEFTH 5 DC WaterlZ X > TH]#H T
s iz, 2Dk, Ya—YTHMOT v 2%, XAV —=F v FIHoFRLF
ET, N=V=TMNONvT by, ZFLTCma—a—s Moy 7ra—-7ErY
—v4v7?®%%mkmeB%§A¢5E¢%ﬁ*EéﬁKMkufm@o&
HiTiZDC Wateri X 32 #)DEIB DM % #H3

3 -2 DC WaterlZ & 5EIBDOZEH?

7//}/DOCithmm% KOBERICED 35T KES AT L2H]
1504E /e 1) C & 72, WIS 1T, BRPUHE Y 27 LOFRE 2B A 2 B OPKHA
JINTHGR & v, BRIRE % b 71 6 L C&7, DCWaterld. Azt FAKEBT KD
IS T 2 7 D IR FII 260K F VBB O T b v A vy A7 L D@ % 5HE L
7223, aAPPIREOCIVENLTY) -V A v I 7% 8T ) a—vavyD
FERICE T, Ll TR ERBIERZY) —v A v 7 70RECY AL S
W otelzd, Ty 7 P ORI T 2 A MEREIIKRE R )R TH o7,
REBE T IH L) — v A Vv 7 TEED Y 2 7 RO BERE Y =T
TEZETATH Y, FHGESFEFEL L GBI, WEI2HE o7, DC
Waterld, 2 v 917 4 v 7 &t D Quantified Ventures & OFEEIC X 0 BIE S CD
SIBE 7V %&eat L, 2016%2,500/5K F LD 304EmHDEIB% #fT L 7z, [Hl 7wy
=7 Mid. MAKZRINCTE 258 L Wikl &, 7'V —v 4 v 7 7 offsEzim

T, WAMHEZHINT 2 2 & 2 HIFEE L7z, DCWater23 517 L 72 {555 13 FATEE
T Y. Goldman Sachs Urban Investment Group /& UF Calvert Social Investment
Foundation Inc. 238 A L 7=,

EIB(Z, 304EMH D G jfETH v . FHI LB E M 0 IZFHERG5EH 020214
AR 1H CTRE I N7, BERIISERM. 3.43% DR (FE2[R]) %2 AZITHLY . FEK
THROBROEREGCICEDETH WA TTbhs, 7oy =7+ OFRIEEITN
KR DA TH Y | M7 L 72 3HEEBE S DC Wateric X 2 € =2 Y v 7§ D

I Quartz “As US cities build green infrastructure, here’s one way they’re paying for
it”(2021.10.27) https://finance.yahoo.com/news/us-cities-build-green-infrastructure-
105703654.html (20224£6 H20H 7 7 & %)

2AREIIUT o &R 2SI L 72,

+ American Flood Coalition “Innovative Financing: Environmental Impact Bonds”
https://floodcoalition.org/2019/11/innovative-financing-environmental-impact-
bonds/ (20224E6H20H 7 7 & )

- Green Finance Institute “DC Water Environmental Impact Bond”
https://www.greenfinanceinstitute.co.uk/gfihive/case-studies/dc-water-
environmental-impact-bond/ (20224F6 H20H 7 7 & )

- Environmental Finance Blog “The results are in: evaluating DC Water’s
EIB”(2021.6.9) https://efc.web.unc.edu/2021/06/09/the-results-are-in-evaluating-dc-
waters-eib/ (202246 H20H T 7 & &)

- Goldman Sachs, DC Water, Calvert Foundation. (2016) “Fact Sheet: DC Water
Environmental Impact Bond” https://www.goldmansachs.com/media-relations/press-
releases/current/dc-water-environmental-impact-bond-fact-sheet.pdf (20224F6 H 20
HT 7 =X)
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Pl 21T o 720 BHEAEIE 7Y — v 4 v 7 T O R O WK E % i3 5 5

AR HEGE S b 7z,

[3% 8] DC WateriZ & 2EIBOIFE

FITRA $ 25,000,000
HEheDBEE I}fogkf;eg(%é’g Y27 PARC-A)ICEBTFE7) —v

e S
BR TN AR D 2 P THERAE

=PA=! 204610H1H

BEXEOERBNLFAENA 20214F4H1H
LHEF] 3.43%
BER Goldman Sachs Urban Investment Group,

Calvert Foundation

BWERDOAH T VEIL

Orrick, Herrington & Sutcliffe LLP

Ry Roho v

Squire Patton Boggs LLP

BT K /34—

Public Financial Management, Inc.

TUZANT BNAH—

Harvard Kennedy School Government Performance Lab

EIBERE|Oa—7T 4 % — & —

Quantified Ventures

il o HARBGERESRIT (2020) XU Goldman Sachs,

DC Water, Calvert Foundation (2016) 2

MK E DA IS U h v ol x [KEKI] o LS IC=2IcHEI N
7o MKMHEOWMAHE241.3% % 2 2 556, HERKIZIDC Waterd» 5330/ K F
NDT Y FALZINCEZITE S, WAFEHNP18.6%LA 141.3% K D6, FIEIBT
T BB H OICA L FE LA OBEMD I IFFRE L v, WBAED18.6% K
iTH DLGAE, BEFKIIDC WateriZ330/7K KL D) 227 =2 T2 FHNS T LIk

%o

U HARBGRERIT (2020) (4 v X2 b7 74 F v RAEZFERALEYZATFEY T 44k
BEOEB~NAF T~ ) —v 4 v 7 THEEDBIS 26~ |
https://www.dbj.jp/topics/investigate/2019/html/20200330_201007.html (202246

H20H7T 7 & %)

2 Goldman Sachs, DC Water, Calvert Foundation. (2016) “Fact Sheet: DC Water
Environmental Impact Bond” https://www.goldmansachs.com/media-relations/press-
releases/current/dc-water-environmental-impact-bond-fact-sheet.pdf (202246 H20

HT7 7+t 2x)
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[3% 9] DC WaterlZ & 2EIBO KR & B R B &5 5

PR D £ EHTEZILW
(Outcome Ranges) (Contingent Payment)
e s DC Water (ZFB&EFK12330/5 F v o
WK TR B O R = 9 . " .
FATHEOBPE > 41.3% BN 1L 5
18.6% <= FMIKFRHE DK <=41.3% SEY 2B EINEY S
L Fe&EFK1ZDC Wateri2330 5K K v o
58 Noiey = NG P =
Fﬁ7k(}ILI|ZH5%@{Uz//—P < 18.6% VR T %BIZTA 5

Hi#i : Goldman Sachs, DC Water, Calvert Foundation (2016) !

2021, 7oy PROHIERERE., 7YV —v A v 771k, MkiHEIR
LLRT & 0 20% D P28 L, DC Water B ERIC L 2BMDO LI IZFAEL o

277,

RK7vv 7 MIBREST COPIDOEIBEFITH H, DC WaterlF R D AN R
CHERBERRERCHEABRLIATDIT )=V A VI TAN I I F DA T 5 —2V
ALDOWTCHERT 28 TE R, £/, AEEOoFHEMMOKE ZH - 7=
Quantified Ventures(Z[Al 7w = 7 F LA, a2 =S TINDT F 7 v &xifie—
=TMDA AT vl KE DS D EIREDEBOMEL HEL T 5,

4 Fv )T - A5 kR K (Career Impact Bond)

4—1 CIBDOifE?

KE D BT IC B W TEREERLHEMZIC X A0 FHEIIILRLTE L, K
FiSE PR ERZRE L T ARnWHEHE IO T 3EANKIIEEAFEE Z>Tn3
3, ¥ 50T, COVID-190 % v 5 2 v 713, HiEHGoZ{LzMEL T3, FED

' Goldman Sachs, DC Water, Calvert Foundation. (2016) “Fact Sheet: DC Water
Environmental Impact Bond” https://www.goldmansachs.com/media-relations/press-
releases/current/dc-water-environmental-impact-bond-fact-sheet.pdf (202246 H 20
H7 7+ X)

2AREIIUAT 0 &R 2 S L 72,

- Social Finance “Career Impact Bonds: Rebuilding pathways to economic mobility”
https://socialfinance.org/career-impact-bonds/ (202246 H20H 7 7 & )

- Blue Meridian Partners “Social Finance, UP Fund”https://www.bluemeridian.org/our-
investments/social-finance-up-fund/ (202246 H20H 7 7 & &)

- Social Finance “A $10M (AUD) award and why we are using it to address economic
mobility”(2019.9.3) https://medium.com/@info_88059/a-10m-award-and-why-we-
are-using-it-to-address-economic-mobility-7981d01033cb/ (202246 H20H 7 7 & %)

- Social Finance “UP Fund: Building a new financing market for a more resilient and
inclusive future” https://socialfinance.org/up-fund/ (202246 H20H 7 7 & X)

S NEIF® — L~ — [PERI0F ER ISR - B35 B8 7 2V A o J7#m
5O R & A ] https://wwwb.cao.go.jp/keizai3/sekaikeizaiwp/wp-we98/wp-we 98-
00401.html
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7 X2 —DHFIFHEATER, ITP~NAVAT TREDTEHTIIH L WEEL2E A
T 7-0DFEPEZ T 5, HikhttFOTELM T DI T T ADEIEE
DHIEAFAT v 7ORODHEERRKD LTS, LaL, HiliEEehE
AR % Z\F 2 7 DI IT WA E 235648 L (RTS8 . THIB AT E . R, #Ra L
e o TINDLBEMITRE RfEEEL 7o T3,

FE[E P K [E T SIB A HEEE L T\ 2 IEEHIFIA TH 5 Social Financeld, 20194F ¥ x
U7 b L —=v 7y X2 U CRIFREIMEZ S0 2 2 e ZHIELTHF v Y
7 A vz bRV F (CIB) 2BFE L7z, CIBIX, (KPS EERKRR EICLD
BELEMOFEEEICET L T3 AL ZMRIC, BORWHBELXF Y I T ML —=
vrImrg kRS 5 -0 0B RHEET NV TH 5, CIBIE, FifFrHc A (ISA:
Income Share Agreement) & BRI D A4 v o7 bRV FRFEE LD TH %,
[SALIZ. BHFHERLF Y VT P L—= v BB AREBEA 2 BIL v ICT 2 HEH
Bl FAROEKITH 5, FEFVIHOEM z QHe TICHFT L X T, FHERIC—
EWIHEL faklo—E DElG 2B 2 fllaTH 5, CIBIZISADIEM A ICHES T
BO, A v MERDOISAL D FE X 5,

CIBoftfllA % [KF10) rd, 4 v 37 MRESR, BIF, ZEHEEZ, CIBS
MED L —= v W BEREESER 727 b a—F 4 12— X—"T» % Social
Finance%# U C b L —= v 7 R{EF IRt 2, 2 L CSMERF vV T L —=
VIIM T A ER TS, 70T Lo TR, —EL LIRS B BRI B
L7=%é. —EE oM, IS —2 D H % O3Zih % CIBIR P O & L USocial
Finance % i U CHERITIRIK T 5, —ELUEDFEINZ 1 2 I T 72 T UTRFE
FREL RV, ZMEPRFT 2EHEIRERC L —= v /R iEFicy =73
b, KROYEEO-OOHEERE L L UEHINEY T 5,

[K310)] CIB{H#A D3|

IMPACT INVESTORS

1] INVESTl Tn RETURN
SOCIAL FINANCE S e CIB SERVICER

REPAY A

STRUCTURE,

COORDINATE ;)| PORTION OF
EARNINGS
— s
JOB TRAINING DELIVER STUDENTS GRADUATE & WORKERS
3 i GAIN
PROVIDER SERVICES [+ EMPLOYMENT (GRADUATES)

—3 Financial Flow —» Non-financial action

Hidh : FirstFollowers!

! FirstFollowers “Future of Student Lending: Income Share Agreements and Career
Impact Bonds” (2020.5.3) https://firstfollowers.substack.com/p/future-of-student-
lending-income?s=r (20224E6H20H 7 7 & %)
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Social Financelx 4 v X7 F &K 2> 5 UP Fund & \» 5 il ) & A (Catalytic
Capital) #i&ERK L, CIB%i#E L T\ 3!, UP Fundof&EZKICIX, [Blue Meridian
Partners], [Schmidt Futures ], [Vanguard Charitable, The John D. and Catherine T.
MacArthur Foundation ], [Pershing Square Foundation |, [The Michael and Susan
Dell Foundation |, [W.K. Kellogg Foundation | 7 & ®Z&EMKCHME2AE T T»
%2, Social Financel35,000 5K FADUP Fund#i&K L., 4200822 L —=v 7
2t (General Assembly, Acuitus, Alchemy Code Lab, M U¥American Diesel
Training Center) & &I X v, CIB%#E L T\ 5, XHiTliGeneral Assembly
EDRIEIC X Z2RYIOCIBOEHI#HEBNT 5,

4 — 2 General Assembly(Z & 2 CIBDOZEHP

General Assembly (GA) (X, AACEBRE SEESOAFICSALENT 2720
CRHERERBEORAFLOBG 70 77 L+ 2 RMoBERETH %,
011K, 727/ vy —, T—%, THA4 Vi EDREC23,000 N\ %z 574
DXx VT Ty 7H2LIWLTERD, HE I VIHEMIZS  ofpko¥Eic e
S>TREETH 57, ThE T, GAIZ, DR VCRBEOBEXHERL, PL—=v7
BEHZ2BE Y RBYS T /7 L ALY EEZ PR - L T& 7, LaL,
7'n 77 LERE ICE. GATO AFE 272 LT Rifl v — v IicBE# 3 2 FICO
JVLYy FPRAT DAy bA T EDINFERIC X Y BT ONRINC R D
ED% L, BEBE OHERICHITL 72,

GAlZ. PL—=V 7 ~DOSNERZILRT 272012, 20184FISAICED L Fu
7 L TH % CatalystZ filFE L 72, GAlZ. KETHRARKDISAY — v AR EEHETH 2
Vemo Education & 11 L. GAD¥A D EE. IHTEHE. v —viRiE., 7 7 4 F R
BT 2EET — 2 IcEowT 7w 7 n el L, 7077 L% CHEAEER
BT D LEBTERY, AT 077 LB EREEMNEFZR I T2 rrbb
T IO EEINIIEFESR T 7 4V b | MW &\ o 72 REE OFE O FHEIC X b | ISA
DHERRTEX T e I LICSMTE RS LD o7, GAlZ. EHFRED 0D

—_

UP Fundid, R+ 7 2 —OHETHR I NS TH Y NIVE R OSRCRIE
WA o CIBE# E 1< 1 [Pay It Forward Fund | & \» 9 £:& 2 BIi&E% 1 Tw 3, 20204
—a2—Y % —Y =l [New Jersey Pay It Forward Program | DFiF % mEICFHFK L
720 RDOURL% £, Social Finance “Pay It Forward Funds”
https://socialfinance.org/pay-it-forward-funds/ (202246 H20H 7 7 & )

FEDCIBTIHEBMOBEER VEEGH OV F— 1+ %2R IT52LbdH 5, XETHI
3% General Assemblyic X % CIBIZ, [Prudential Financial] 23UP Fund & $£iC[d] 7' v
Y7 bORFEREREIR->TEY, [Googleorg] dBIKEDOTIEEZITo T3,

UTo&ERZSEL 72,

- Social Finance “General Assembly Career Impact Bond”
https://socialfinance.org/project/general-assembly/ (20224E6 H20H 7 7 & %)

- Social Finance, Inc., Federal Reserve Bank of Atlanta, and Federal Reserve Bank of
Philadelphia (2021) “Workforce Realigned: How New Partnerships Are Advancing
Economic Mobility” https://socialfinance.org/wp-content/uploads/Workforce-
Realigned-Full-Book-Social-Finance-and-Federal-Reserve-Banks.pdf (20224£6 H20H
T RR)

N

w
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il AERERE L. 24EMICH 72 5 Social Finance & O /7ic X v, 2019124
ICCIBZAEEE L 72, FICIBIZ, KT A E R &) Y — 23D AN TH - ThH,
WY R R— b, VY —ZAB%WEAALFE L _ATHRINTE S LW 1E
BIRELTWB L), CIBIZGADMOEETHET v 77 AL IZEAR Y, WED
F7 AN ED XS REREERKICHELS S 2 ATORIATE 3 X 5 it anrzl,

GAIC X 2CIBIR. BEOE W a—T 4 VY 7 AF V% H I, Biffin B c o
AlREZR ¥ ¥ U 7 ZFAFE L. mfARIC I3RFmEiEom L2 EHRT 2 2 L2 HESL
T3, [FCIBIZ. 3FEMET1L000 A D AICEH — v 2 g4 3, Social Finance
DOUP Fundiz, GADCatalyst 7 v 77 L&KL, FEHEOEMZES -0 0&ES
ERMT 5, FEEIIGAD 7 v 7T A %%IT, FEK, 40,000k F L EDFEIE
F2500H, 7077 LOBEMZRET 2, FCIBO X7 — 27 A2 —% [MFK11]

DEITH 2,
[311] General Assembly(C & ACIBO X7 — 7 KILKX— L 1%E|
RTF—HRNE— =&
General Assembly SMETO b L —= v 7Dt
L Social Finance TuY st OEE - B
7AYo b . N .
The UP Fund 7uY 7 b ~D&EeRM
D/N—kF— ;
Prudential Financial 7mY 7 b OHFERER
Vemo Education FEE ORFE
Wilmington Trust BB A
L Orrick, Herrington & Sutcliffe Social Finance~ D AR
JRTETE Googl B ( ) Dl
oogle.or 4 (grant support it
s gle.org grant supp 2

Prudential Financial B4 (grant support) @ fEfit

SR D TR AR

Chapman and Cutler

Hi#t : Social Finance?

GAIZ X 2 CIBIZHAEEITHCH U, FEFEAEZEH L T 3%, CIBIZ A B L

VEZ 077 LONREOEKICIEIRD L b or&EEN s,
1) General Assembly COfDERFEA 7> a v ORI TH Y |
2) General AssemblyC &8t 3 2 B D 24E ], A EEY) (public benefits) % 52 1J % &%
BdH ol N 7213,
3) EIRFE - IIWIEOERD D B A,
Social Finance “General Assembly Career Impact Bond”
https://socialfinance.org/project/general-assembly/ (20224E6 H20H 7 7 & %)

3 AN TH b Branden LaCour Kk, 4#), EHMED 2D, 7'n 7T LCEHRT 5
TEVTE o7z, CIBICXVHEREL, BT, V72T vy=7¢C
L CHsFici %, aRl2f5ici > 72 £i> T\ 5, Social Finance “Social Finance
Announces UP Fund to Catalyze Economic Mobility”
https://www.globenewswire.com/en/news-
release/2020/09/24/2098806/23372/en/Social-Finance-Announces-UP-Fund-to-
Catalyze-Economic-Mobility.html (20224E6 H20H 7 7 & %)
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EEINZSL L, BFEIEL b, -0 BFHEITFEOCIBICH&KE X L, UP
Fundi3#EfL - B L Tw <,

2010FEHEE DO — X —NFHTY — %L 4 37 b - R F (SIB) 235004 X
T b, ERMCET 24 ABERDBFICE VT v X7 b - R FOftila %z
EHT 2F=HBIBEzZ o055, KfFix, SIBrOIRELZ32DA4 v+ - RV F
O L IEAEG A L 72, [KFR12] 12, SIBZ&ED KA v %7 F - RV FD

B2 e L T 5,
[K£12]) &A /80 b - Ry FOBE
SIB DIB EIB CIB
FtREFEE 20104 20154 20164 20194
»E thaafk A& Bt ¥ VTHE
GOSEE SR VO R R e iy EA
FEET) PP 2
T (&) B (N ;gz%%ﬁj} B, 2t B oiEH
%
gL | ot
HIEOM | e | ETER Ty s
i, | spisesino | Z2RLET | ok
EROBH | Homkip | ERETY ) DY IT0C | Lok
k s | 2 PHEEE | D7 Sl | ENRICHD
DI kg | O | megE e x
eI T R AN A I
=S %@éﬁ -V roras
i 7 L % fefit

M R RRED R 2 B IC A (R

BA Vs F RV PR, PBHONRIEIV LT OB 200, BFOEESHE
ETAOMRAETERL . e & BRBICIHEL 52 2 BERIKT 5 =D ICHR S
N, T, MAMBOA4 v 7 b HRAET 2 R -2 DIHAZE L CE WM
B A BRI LTz —T5 4 V%2 b R v FOEMIC L, BT 72 318 0 e
FH Ry ) 2=y a v, FREROBRE & HE T EOER, SHhAT—7 5L
X —DBH LR, ko ohs, BEHEED T XTO T v v 2 BEEIICH
UoK $C, %L OWGEE EilALEE 7 %, SREAEH L FEiET — 2 oER %@
CTCAVY I b ERAMET2EVROVCEHEETTAZEEL CHRETH 5,

VI, £55< ) p¥SIBCIREY)CEME 7R & — F2RNRICT WY A R
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St A vy bRy Pk, 2R OCRBO &7 IC B - OQERATREED S < |
A vy " EEOERO—ich s LRI NG, 72720, 4 v X7 P REBRZED
Wm0 . MRS & JEM BRI OMICIE L N7 v A2 D b, ZR%
BOIEWICLEEHAETHLILEHBEL AT R bR, 4 vy MEE
DHMIE, FftrRER B Y A RE T A OREFZ I U CHESIERE % R L. A&
It PEREICHFEZEEZ 5 2, LOVRWIHRZFET T2 2 LTh 5, thaiffifd
#PRENEE R I3 2B CAR DO B Z K\, Flis AL & v o B ER 2
JZERL7ZY, KERERZDODDRHEIC R LAWK ICHFEETRETH
2, A VAR MEERINE TOEEEH L EORELB L, tha L REAUGE
T 5L HMIEEZ W2 ICEH L T o EHICET 5,

[(B&EE7a 7 4 —0]
K #%4: M (4L4)- 47~ Yirang Im, PhD
r J@&: KDDUR&WHER V¥ —F7xzm—

#&OJE T 201743 HBEERBAR K ERBOR - A 7 4 THEAHEL SRR 2 E T, 19
+ (B - A7 4 7). 20164E4 A 2> 52019421 £ TR 7R O R B #
L LCHFZE R BTGB ICHE S, 20184E8 H 2> & BEE 3 B K~ SFCIIF 92 i
o BT (~HTE), 201943 H 2> 5202143 H £ TKDDIE AW FEHT D
TFHFIRAPELTRAY— b7 4 REREEICET 2 AEWR 2 HY,
20214E8H X W 7 + 7 v X ¥ELE,

Yirang Im is a Research Fellow at KDDI Research, Inc. and a Senior
Researcher at Keio Research Institute at SFC in Japan. She completed her
PhD in Media and Governance at Keio University in 2017. She was as a
Project Research Associate at Keio University from April 2016 to February
2019 and an Analyst at KDDI Research, Inc. from March 2019 to March
2021. Her current research interests include local government policy-

making process, smart city development, and public—private partnership.
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