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of Edsith. wElME Adtolut AF3A g7 RY FAR2 It Ao l AHLS TRk A

12) §&419) eolAZ wEd SIBY 492 BEWIAlTe] 3t Ash A 9o 5% wFekd
WEAE 2%, o ol 2ad AY G4 % 849 SIB) A3 FaelAul FANel 10%
(HThEE 90%8 BFahsinh
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b we glom vebdrh ol SIBF AR ejel
oo vk F71e] Fol7h @A e TFAS AN B
]_

o
= AFEA AR, BAEA vla, AR

Aple] A whd A o @ v (Randomized
Control Trial : RCT) WS AR&stth Fo] Stk =9 SIBS| 49+ AAFA L A5
AE AR Hrteke WAlo] 26102 GEAR] H|FE AAPAN, v o gy A5

of FA B ol AT HluE ZE3rh ool tiFEe] SIBEo] Bl w@edh A
= FAT] wZol PHlAIES o83 Akl A 7IRol daskA] GARh vl A=

Aol FeHAel WAt T A B SIB wFo] 7] Wi Aow s,

orn o o =H24) W)
AR 1/ 3,000 3/ 4,309
A a2 (7) g 10 / 1,672 -
/ o R ol HA 4 /310 3/ 2123
A 9 / 269 1/ 800
70 A oF 7 6
APA () _,L 74} = y :
71 70NE) 36~120 (A 46) 48~84 (F 63)
#8y 2 7
a2 () N3 11 -
24 g 10 -
whel 18 1
EAT2(3) |5 3 6
Lk 3 -
FAFE (g ge) 0.4~7.6(8 % 2.1) 4.0~24.5(F 3 14.3)
£ 5 9)(%) 100 25~100
vl od 2] A vk 10 4
A2 ) R ks 16 1
Ty, el 2 6
Al 31} 3 HFA] quﬂizﬂ }\]——Q‘ 10 4
éq:‘:)uﬂ FAEA vl 16 1
- ARG v 2 6
FH/EE) )
AR D) 2(10) AZH3)
1A A&, 2711
A1/ 7H2) v 25(1)
A5 E = 2 4
. . Hol o] Ak -
SN e 5
A7 WR() =
FAAPE ol As N 2
v 25 4 1

A5 ¢ Gustafsson-Wright, E., S. Gardiner, and V. Putcha (2015), “The Potential and Limitations of
Impact Bonds: Lessons from the First Five Years of Experience Worldwide,” Brookings
Institution

_11_



3 SIBS] BE G292 Aol o|Este] Wisatn, A7 i3 93 Z23kd(profile) 7t
em Faabsel AuEs B
45

ok MmSIE o9, TE SBA%E TA4

s A 2 HdleoS st
Ao, AH7F A5 HA A AL PAskaL vk

G Bk SIBY] ti-ge] dedt HrHA g meue gah wga] 9l e 277
= Bl AFEE A7 217108 WAAFAIZ|9 7171 &S ol w=e SIBY] FAHA

B} AFAIE AIER ¥ EE ARoR AFHEE AF F717h Gl us) 71 Hol
G SIBol M= FHulro s AR Az 10 o= 7 gkl 9 o s AHA
& Abeli= 871elgith whd nls SIBeAM = AUl BS VEoR HANFHEE 44T Al

7F 430] At
3. JMES 24 Wt JHE B 9

SIBE A4 AT A0 Brkstel Aste] AsiME AMEe] HAs 54 wiel 3
O E

S
4
Qe sl HAE UL AHalop Brk B AolAE

B o =4 P dusta,
JHES} BAY NS AEH ALAGH AEskste] A shok = olfE AWwTh

A wkgEke]  wel A AE5HoR B8R A(cost analysis), H|-E-EI  EX(cost
-g8 FX(cost utility analysis), H|-8-7°] #*(cost benefit

Q.
O
analysis®] Y| F-F= L}—f 2= olth13) Hteo] sty oWE =4 W WylE 93] F8EE O

13) H]- 8 (cost analysis)oll X FAEE Tz Aso] wE AFZ H]E-S u|shy, ZF tetE9] H]
45 vuske] ZHAHol diehs AEstt) H|-&-a 3 4 (cost effectiveness analysis : CEA)+= X 2134
Ao M2 AHFAR A34E ded FAsE 4T vES Higeke disks At o =
TSt 3Ape] HEs W T ogijke] S A S AR e dAse =29 A
gn)go] e thors Y3 tcterw MeEldlt} HE-F8 F4(cost utility analysis : CUA)OA 2
= T2 AR AHEA e HAFAQ] HMeEy g8t R SAHEC vE-HY

A(cost benefit analysis : CBAE A= 3154 F=x|& SAs}lo] o]F v]{y} vlu Aue 54
=42 7138018, A7k AF, AEE7 e M, ’\]Z °ﬂ Ao RojAy T thge Mo R o]Fo]
A vk ZRAEA A7jHor YAlshE HolH T 515 laedblR:s 7]’4 HLE Fal 79 o

W] Al E3E BAste] A8 43E 4R s Aol

I



FAo =R ALE| A Fx429) E(social return on investment: ©]3} SRODY BACO H|&%
AVE A Qe ATA E R Adksle] A8k AoA FrpddH e IRISGmpact reporting
and investment standards), GIIRS(global impact investing rating system)s ¥ =3}¥
ojsl Azmg e A Bbiges FEE & ol

SROI= H|Qelx2lo] FEdte 44, 234, BAA 7HXE B7letr] AaiA e 54
AZEA, ASH AaE SRR tete] S5 783 58 ARREAL Stk o] A
¥+ 1|=2] REDF(Roberts Enterprise Development Fund)ol 2|8 Xz = 7fdwo], =]
NEF(New Economics Foundation)ol| ¢]3} ¥ =l om o= The SROI Networkel] ©]3}
A EEoR QI gl Al AR 7HA] 54 A|sEelrh SROL: B8~ o4
(cost-benefit analysis)®} A}3]3]Al(social accounting)oll 7]Z&te] WA Fo] Qa1 At} ALS]A
B sHZA R SAste] A4 B2 Stsls Wl SROLE v A1) 3 o] Ao
A=

A3 A BAAA + B AA B
T

SROI= 6))

_ hEE A AR g )+ (A A — AAH v §)
B A

A (D2 gels= SROIC SAS fsir= ARl 7I]le] A3E ALElH At ZA4 A
B2 o] =Aslojof il SROIE= ols|@Axl, £2A4, B4, vla7lsA, #5754, F
A4, S84 el 2E @7k asoln the AEA 43 54wl Ha) 9l glen) gl

F253 9l Ao® Huwal gkl

3.1.2 Acumen’s BACO Ratio

o

Acumen(®+= Acumen Fund)> AAAQ] W1325A] S|4S54 2= Rockfeller Foundation
ol o3 2001 AiE W] AAAER 7] Ei= ARlel gk 7d Wi 109 F7)F
A E e ARFADE 8l v g ARE Aot QA Ads 3 @dske Tt
WAE skl Atk Acumene ARSIFAbY] GitE EASHE W OR AR gijto®
o] zpAdieHthe best available charitable option: BACO)S X743, o]5 7]Fo2 A3
F21e] 35 vlalskH= BACO Ratios A|okstar 9l

=, ‘el AAAdRP, BACOE HlwrlEeom AAsta JHE 1995 F=Eshr] <l

r o
J

14) 9= 43S 2o d7% 2(Lyon et al.2010).
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Acumen Fund’} A E&E3h= H]&3 BACO7F A &E3+= 18-S Hudl+= BACO RatioZ A
2kett}, BACO Ratio= U 21(2)¢F 7ol Aefgitt

BACO2) Social Inpact 1+ Net Cost
Acumen Fund®) Social Inpact 1+$13 Net Cost

BACO Ratio = )

2] (2)¢] BACO Ratio= &3 AFe] 4 FAp7} 27de] Apdvigtel wls) Abe 4} 19915 <
b &7t Z2EVE 9 oujy ga¥euE 543%h Acumen Fundi= BACO Ratios

Financial leverage, Enterprise efficiency, Technology efficiency®] = F43saL

3.2 Y=

_l\a

E 93

A ket AbsdabrE E9tEe] e YHMETAS] A AETARJ] AFA AR-gele] B
545 Agsr7h g =, AN A ©
LA f1-ele] Aol thgk =o7F 8
Aol ZAE= ARSIFEAbe] WA Rk E ] gk AJfE W(missing variable) 7} EA
o 5, A Y8 (social risk) == YHE 9% (impact risk)o] A3}
Bk, 543 ALE A AE SRR e AR
b w240 AlgE Z2aHS A Ay, o= dHelxAd dHE)E 4& 7
= 7hsAolgta & 4 Yk gE Exd mE (B9 A}3]4 9)H F T (social externalities)E
HjAlsh= o] T8 A E A () Aok BAIgle] Y Tt
oA Zldak= AFSA AaE de F de ThsAelEal & 5 Q)
%”115357}01]"1 AHE A AFA APS e sk Zlo] stk vk 1ElA
H }ﬂ datet QA Aar EF
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2143 9] % (uncertainty risk)2]
T AS Folth 7] A Qgﬁﬁ(probablhty risk)2 AFS]FEAF AF]Iell A
7

=
dEA X

& (probability risk), #4F]&(variance risk),

Jo
oflt

o

t

-

ME oo
(i

4

ot Abs|A Ayt & st 7S et} AR ¥ (variance risk)S AR SFEARALSY
AA de= Asl4 Aol BFHAE v, ol HAS Zov ¥-HA U4E F Al
3 FA ARG e oA

N EERATE 245 we ASd A9 AT 282499
(uncertainty risk) A dalo] LE 9UasE ot 4+ 7] Wel LA, =, o
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pal RS

e W 24
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kgl JHEANe} FAANEE Az 7 22 sl FAAdAe] S48 BEste] o
FTZ2 A8 Aol =8o] H 4 v} Grabenwarter and Liechtenstein(2011)-2 o] 23k

=

ANEZ 72058 (gamma mode) S AAF Q). = JHAES BAX Aijo} JANEE z}oﬂ
et AHE Yehlle AgE s HE ueA gFHvksetA gor T sje b Bz
Zh= AR 2 758 ok sl

Grabenwarter and Liechtenstein(2011)¢] Aot 7R & EX xJ¢dRole] ¢lHE I
g rle AEE EFeUA FEZT L AbdolA A Adaet U E AaE S T
Arg skt ﬂ—é Aow, @4 ojoltiol IHE A el JAERA ] e
glate] M2 tE EHog 75eEE s Zloth.

A e 54 %“11 T2l 543 ol
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Performance Indicators ; KPIs)E ©o]&3le] JHEEEE Yehli= ZHolx, v WA=

mlo N

“Impact-adjusted return”e] oA 54 2pbtE| A= HEwuA]) 9 lE,—x]-H 5 Heh=
Aot} JHEA ] tigt JRE Fa 7 sh= o RAAE ST FAle} #HE KPIsE o] &
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2a9s AFeA vk AFe ARHEE ARARR A sHFEE dEYA A 7%
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<E > Q7R g Ty ZRAES A HE Adadt

(9] : 1,0009)

IR R AT AAAE — FAA
G R B R T Gzl
AR | gl | o | 2EA A EAYF wds | 0
B | aeso0l Brciag| @ | B=FG (F) G)
0 0 0 0 - - - 0
128,860 B
1 8 11.8 141,666 | 128,860 (917 8% WA 12,806
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