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H2x 4Rl (Social Finance) AL EMENL FBIZE G, —BoRaa R
M7 B A T H R At 2 (R, 6 R AR oK, R A 2 (e
PRGN G IR A 5T . FTRRSE MBI 1) K R

o R H AT IS — i 5E S, MV XA 2 SR e N AT i A
AR Ha SRR SR A T-BORBCE O™, ISt irfd. —Baky,
ESE AR B SR AT e A DA & AN e - 2L A e el T S < &
B /NVEIEDE . BONGEL, HATUERST . AL RGRE, SO RS, had
LI RUG Z M BEE, WA A S ERA—R T

— HEEEIRINKE

(—) LSRG KPSt

SRy 2GR, AT LA Ss52 0 S 8% (Social Impact Investment )
B 4% % (Impact Investing) (I BIFRTAL . “SEm 1% %" —inl i F 02
& SEAE A 4 2 T 2007 AEAE R RA DI HfEy (Bellagio Center) f)—¥R£31X
AR, IS RA 2L (8%, 2017a; Han and Shah, 2020), #K7,
M B&, st SRS ST RS Sl e LM 22 2 A T

R 17 2, FEBEON atul ok ) X IGR B 5y . WA AR A, 1758
AR, BUORKSIE S E 28 WA AT BT N R 5 I00SR SE S DG TG 3, 1760 4,
DPHAZANIR ALY - T (John Wesley) &K T &M (GBE M
A, i “HOEATE T &8 A S, MR T &R, 5 A 20 ek
Fi, 595 N2 WeE, Mok 5 M. 4 O SE (David,
2007) o X—BL BRI T 1928 ik i s W R4 (Pioneer
Fund) 0YEIEET, Sl B G 2 Do 55— HALRIE 4, eARYE 53 80bn i L ik
ot A7l B Al (35 % ( Finkelman and Huntington, 2017) .

20 4l 50 ~ 60 AEEE RAGS BB, REAM T SERREFAEA Y
) “ANIEEDT” (Unethical Investments) JH ., 60 4K 70 4£4CH), H55l
SR A A, RERFEAIBIINGE R, OB R R EE Ak A M
SANFARE R AL A S RS R, JF BRI X S A w] RS 1973 AE MR
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CRNKRE) AREFIHHR . TR BLAE % T — AR /N 2o 20k B A 1 58
WRFERL, B — DR R AR SR b s T A RS (1 REREZI K . X TR IR sh
TRBHGE B K, WS T BB R R A R B A e ) 3 ATl A AR
PhfE

1964 AFEEA (RAGE) 11965 4R (FREEAGEE) AVFFEMIA B
BOGF AL X E# ST AL KR JRARTT . X — ], #H S TiERPE (Socially Responsi-
ble Investment, SRI) JFUAH B, —2eit 2 T3ifF# % K4 (Socially Responsible
Investment Funds) AHAKEEN, JFRAHEE L0 0T aa e . PR R0 5 45 40 4k
(3% (Donovan, 2017) , 1968 ~1969 4F, Hkhk 4 23 W BhHRE K220 T —
RN, PSR REE S R 205 L 16 3 14k 43 5 SR ) 8 (Donovan,
2017) , 1968 4, it 4 2 FFRIRAT I H A AL H”  (Program-Related In-
vestments, PRIs) Fl “#t23#%%” (Social Investing) , M 42 {125 36 45 W 5 r] 45
BEARR YRR, DLW B30T 3wl vl 43 B 4 5 H - (Donovan, 2017 Trels-
tad, 2016)

20 tad B NAEAR, Ah S BT AT B 3 % i Al ) e B s 4 s B
1976 4, FEdER A KRBT ER phgE, 1977 4F, BIIERKMIB AR TR £
R ER SR B E - YA (Leon Sullivan) 42 EF A1 V0 F SR
W, R TR R EER A 2725158, LA i FH YR 4 0 e e
AR BTG S I AE] (Trelstad, 2016) . 1982 4F, 3t - EALFE (Joan Ba-
varia) BISE T 2= SO 5 R BALK, J5 344 K Trillium, R 55— 800
FAL ST H T = ALY . 1985 45, 4] 28048 Lo W K24 1 25 A4 SR R
05 R B TR R A A5 5 R e B AH 642 B 22 B (Finkelman and Hunting-
ton, 2017) . ZJ5, FEEM—LEL | RE . WM PCE L3 E 2 F5] 9l 55
AR, X281 e 2 R ORI S 1 B A BLA% (Donovan, 2017)

20 20 80 4FAR, ESCHRARAT (Grameen Bank) BN, /INEAE DR AN 42
ATk B (Zhao and Han, 2020) . 20 tH40 80 4ECHI 90 4EAX,, /INE(5 B2 AT
R G AR TR S AL 2 el S g S R B Oy Uz —, 20 A E I, A

O (KK, — TR B 5 F RS ] A IR /), http://news. ifeng. com/history/shijieshi/
200911/1118_7182_1440753. shtml, 2009 411 A 18 H,
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YE1ti2 8 (Co-operative Movement) | #}[X 4 filt % J@#IL#) (CDFIs) . [E PRk J&
Mk F A2 A K G 23T PE (Donovan, 2017), 1990 4F, & [H % —thss
THER T E——Z K JE 400 11254840 (Domini 400 Social Index) ——Hi ¥,
5hnifE /R 500 F B, X —F8 BRIz it 2 FPR B AR E R B B A ],
IR e F AR AL T A 2 5 PRI AR O BE 9 BB T B Ak B LR . 22K Je 400
FESHEEAE W) T4E (1990 ~2000 4F)  (RF-H4F IR 45 % 4 20. 83% , i [l 1 4m
IR 500 15500 F- 4RI 35 % 18. 70% D

2004 4F | L4 EFFE ML E 44750 (UNEP Finance Initiative) 13 H
HREE . A FI/AFIIAPE (Environment, Social and Governance, ESG) M4,
AR R, X =AHZET LU S AR KIS 5r il st . filan, 2012 42 & 1
s s s, KEHCES T ESG B AR 7 H (1 8] i R 4R & 1 11 37 F
HJ[El4 % (Deutsche Bank Climate Change Advisors, 2012) . 2015 4Ef{—IFAfF5¢
18 3 [0 85 200 T5 24 ARBFFE M R I, 80% FIBFFTHERTE 2N Bl IR S8 5 BRI 19
ATRELE A SR IR AL IEAH 2C, 1 90% FYBIFFE N Sk B G B T H5 25 1 s o 7] ARG
AV 7S ( University of Oxford and Arabesque Partners, 2015),

2006 4F, BE4r[E AT T 54T % B0 ( Principles for Responsible Invest-
ment, PRI), BHAE 2 EPREGEH, S BYM R 2% B | 1t
SIFNGEEE (ESG) U, 7E 2006 4= PRI WIHE IS, HA 63 MHLM (XLl
SIS 6.5 LT T) &% #2020 4, G E PRI 25 ik #]
3038 LY, XUCHLAY M T 103, 4 J {2350 % (UNDP, 2021; Fa-
hey, 2017) .,

2008 4F, & E R SRHCHR AT M S AL G & T B B 4 fillfE AL ( Donovan,
2017) , [EBR4 Rl EHLE— € RREE AR GE 4 filA Tk I 46 S B8R fe AL R R R
s 2 LR RN, e T 5 R A Rl i BT A B AT sk . AR S TR
BRI T R B . At AR 8 A S, shaz B
FEEE, AR TR 25 B AR OCTEH R BN A T . AL S IR
i 3 B 5G3E I o

O (HETHUTIEEEZ AR 400 2 £ B T73%) , http://finance. sina. com. cn/stock/t/20100324/
01427619217. shiml, HzJ5iilal H#H: 2021 428 H 11 H,
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2015429 A, BEEEE B 52k & HFR (the Sustainable Development
Goals, SDGs) . MW FAEM AL 4 2 iU AhiTh, ST R & g H AR T 75 2
50 AL ~70 TiAL3ETE, FErP AL AR K i v [ 5 5 AT 49 28 4 e F A BT s O 4 2
Pra s Ok 2.5 HACETT. W, (EARVE) WTE 25 4 NE T 12
JTiALFTT (Keohane and Madsbjerg, 2016) . %252 BB A [6 W] F7 25 & i H AR F
(EZEPE) RBER, NOEBRPERPEER, iE R, ZORAERIEE N
3 RlRN SR 1 5 5E KR o

BBt 2 G RAE P T AL GR DD SE S, ROTRB, 7es b, therd
FilUR ) T 1 B8 AT R i A B ELAT B TR A 2 R0 ATl BT, T
DX OGRSy . FEK . FRGRAES . R RS AR, Ha
SRR B0 B U 22 IO R, DT AR S At o AN RS SR A S B
T R RIEAE A, i, FES S RAT L KR A RIS Y ) 598 7 A 4
AT A

() #ha & 2 EMSFF T ERS R

RN BOR O Al TH, ARk 2 SR o —A WAt S0 i 2
STMERISE R . W1 PR, iSRRI RAESIE, SRR
KI5 R, Ao ARy EARMNA R, UREEASEIE (GRS M ERS N
F) . HBACKE S (GRS EMI S5 MR A UK E)) A 12 B
PR LAl (W55 IR AR S ) o #E 2 4 Al 0% 7 UL HE 2635/ A 25 0114
B S0 FH 2 AR F3 4% %8 (Nicholls, Paton, and Emerson, 2015: 5)

2 2t aemp TRER, NE2 /TRER, Mt 530ERR, F1R
AUERR, R M0 55 AR, AT LRI [R) 0y 4 b TR, 445 5%
By B/REASS AR RA () o AR S KU EE L A g A4 . HE RN
A TATHY (Nicholls, Paton, and Emerson, 2015: 5) . #t&4 R,
REALFE 2GR . AR RIAL, iR sl . BmAaRAE . A RA
Al ARTAE G AL AR IS 5l (Benefit Corporation) ( Nicholls,
Paton, and Emerson, 2015),

FEo SRR AL R, TR AR S . —JriE, 2RS35 E
LA AN 2 P R 55 I TR, 4 S T]/ 2 4 A Bl Xof 2 3 4 T ) A
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FEe A EIKEh FELI AN 55 [ R 5 K 2l W4 55 1l e K 30 32

S T 55 I
ZEN AR 2240 A2 BRI A

< PP g

A 2 B AEmmIER  BWhRE

1 #HEEmiLR
ORI . Nicholls, Paton, and Emerson, 2015: 5,

H S IFH A > AT 5
ety BORBDE || e ) HL
ST e &R

B2 #HEE&mIRER
YRk . Nicholls, Paton, and Emerson, 2015 5,
N EE AR 2 . 489 R A 4 @l T LA fli A (Han, 2017) , folln, #Ede ],
ENISAS BN 4, A Mt 80% & LIRS & R B Xk 10y, ikl
SR T R I H L FIAE T B, 2011 ~ 2012 4F, 9 [J{ A R 556 1R 1Y
SR 24k 110 {23545 (Nicholls, Paton, and Emerson, 2015: 7) . 3&[E
FAAERIFER AR . 53— J7 T, - RkE 23 0018 1) 4 Rl AILAS) RN L 46 25 19 0 o e 4
Ko BHZEBER MRS S, B0 =8 T agil, miA Y
BT SR A KB R HLAY (Nicholls, Paton, and Emerson, 2015: 7)
UM TF U NS LR S5 1 BLREAE 8 Oy i n) A SRR 45 24T 07, Mni i 17—
FrA s aRIE X, st I figr . AR 445 (Nicholls, Pa-
ton, and Emerson, 2015: 7). F i & @lHLI tFF 46 ¥ I 4k 2 G, 051 7 2%
BARAT O — A R JRAT SRR SR RAT, SRIRES S T R E 3 E
fot 25 ) B ARG, RN 08 3 4 7 e AL 25 i Jy B e i B it A7 1
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FEFE% (Nicholls, Paton, and Emerson, 2015: 9) . ¥4 —SeHff it 4 th 2
5T SR, Hlhn, 2017 45, HARBUN IR 2 %4 (GPIF)
Forotkih 1 HieHIT (YT 89 123E0) M T o fE (8,
2017a) . AL, #hos S — T 2R SU

— HoERERENARE

(—) #L& SR ESE [ Rk e

e R B S SRR RS E , — R BT S B R AR L BT S ]
(Han, Chen, and Toepler, 2020), 2000 4F, % [H 5 K (441 2 4l 32 45 9 4%
Unltd J§37, JRWE 1 AZSE50EATAT 23450804 %8 (Han, 2017) . 2001 4F, B
55 T FS L T A2 A/ . 2002 4F, st 2l (SEUK) %
S7 (Han, 2017), 2005 4F, %[ #5577 45X 2523 7 ( Community Interest
Company) F¥EFIIEA (5K . #H, 2014; Han, 2017), 2009 4F, Je[E T
AT A AR I A i (WA, 2017a) o 2010 4F, SefE Y EEBEGEE
SRRt A A 2 BB L g, 2010 AR RIEZ S, T8 [ AR R A1
PR “RAESEORT (EAE, 2017a; 2017b), 2010 4R, #haf2m J)fii s 6 Ik
TEYL R PEATIEG . 2012 4F, RALZSHEA (Big Society Capital) {37, 2013 4,
gelE (HhasMEkE) HE, HSREL ST (Social Stock Exchange) 7E4&
FOST., A A T\ 4R A5 ) 5 5E L8 TAEZH (G8 Task Force on
Impact Investing) (#§7, 2017a; Han, 2017),

LRI S SRR SR U BLECR [, BEEI7E2012 AR 6 T GREX GBI f)
(Community Investment Tax Relief) , 7£2014 4EH & T (GGEoW R %)  (Social
Investment Tax Relief) (Han, Chen, and Toepler, 2020), 7EH:AESEM -, 5 H
A7 (GEHXAZEATE) (Community Interest Company Legislation) 1 {Jo ATA4H
BEr=) (Unclaimed Asset Act) o 76 EHEALSHRTT b, SRy T @A R LS
(Futurebuilder) . &5 RINERIL 4 (Investment and Contract Readiness Fund)
At 2R B4 (Social Outcome Fund) . TEBUNZFENMR 55 s b, S i
T (AR SEZEY ik (M {EZEZE) (Public Service or Social Value Act) ,
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RSB F115% (Nicholls, Paton, and Emerson, 2015; 10)

2010 4F, B 2s R/ (Social Finance UK) FIZe[E vl 4&1T 1 B1E
FEMCESIRFRB AR FAL IR GRS G500 o #a5eit, Mk
NRIFN G ARG, o 60% (1 N 2376 —4F 3 B PR AL v B i A, AIRIRIA 5
RELGBOMN R TUTERN BT T AL IR m At 23 )8, F 4 i &
N AR RS STEN I 17 bt vt , ik 1 500 Jrdesy, M TiaidRsE
FIZH LIRS Al 1 BRIRLA 5% MO SR BE SR LA DGR 55, DA/ INIRIRLA 53 P40 3 B
TR WK HER (Mirchandani, 2018; Han, Chen, and Toepler, 2020), FAFZJ5,
TZWRARR N B3 PR AR SR SRR AR T 9% , 0 E R E] T AE4F 3. 1% 1Y 9% 4 [T 4%
(Ebrahimi, 2017), 2011 4, 4235200 J1 0515 PAABATHI1 84 0 81 ] f ey SR ok 2 40
FVE A . U . (I RSEIRRRR I A, iz B st 257 L A0
R 25O R e A Rl R A S SR B (Mirchandani, 2018), 9&fE]
FEE R R RS I S B R o, HRTERRT A 26 P ERIE 138 Hit
SR NIRTEIEA T, RIS 4.41 {23600, S5 171 T AL©

RALSGEAT 2012 4F 4 HAEREE T, SRt Ak S8 it £ 4 mi 4
B — R R SRR ARAT . E a3l % & R A 0L AR AT I P v e 15
AELAE . Y4 fCHEBTE NS BT, LRk B E R ARAT Y 2 A3 ¥ 4
(87, 2017a; Han, Chen, and Toepler, 2020) ., it A 7 J5 TR A
R RAE SR, RS BUN H EizE, HEPIROR M BOR 2 5ot , x5
B E LS R T 0 & RS T AR R @

2008 43 J, ¥ FCARMIEE B s B AT BT 25. 2 B T SRR SRR AL
Gy TR AT R E o 2013 4F 6 H, #E s REEAE 5 T AR BUE R T, o
F RS Tt sl 2SN R3S 5 . 35— 12 Rt
W (FERATHARRR . BT ORME . koK . T HRRSLAC I M H S AU E A
FURK R Al HERR LT, T{EEAAS] 5 AZ8EE (R, 2013) @

O ZWREMSE A T RS 155 8dE % (https: /sibdatabase. socialfinance. org. uk) ,
FeJaifin Bl 2021 4E8 H 11 H.,

SO RAE LA M, (http ./ www. bigsocietycapital. com) , #Jaiila] Hi: 2021 428 A 11 H,
2 WA 2 B EE AR 5y T 3 (hittp : 7/ www. socialstockexchange. com) , fJgiJ7in) H . 2021 4 8
H11H,

® ©
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2014 59 /1, P gueE - BLEE L (Sir Ronald Cohen) FHAT 32/ 1Y /\ [E
LR ) #5808 TAEH KA T 40 CEm s figm gz .0)
( “Impact Investment: The Invisible Heart of Markets” ) (4245, FRIFEURT 54 il
T ROk A 28GRI . FRE IS AN E e 4, s S
ikt &4 % (Cohen, 2014; Grave, 2014) .,

2017 4E 10 A, Y& E E W I H 0w 2= oy kAT — i s,
[ H AT 2 A 1500 /2385 (058 T 5ema 8098, Al 12 ki
Horr, 790 /LSBT TR (FER A A RRIR ) , 600 {2334 Bt T
K2 PEAE B4R, 120 /29585 A A S5 TR R 4 (G R AR ,
A 20 A3t T RA e AL EkE 23 42l (The UK National Advi-
sory Board on Impact Investing, 2017)

() #EERESE E R R R

2013 4F, EEPEL PO KA TR, HATHE T MRS
AE: (1) Smi&se; (2) BRIAFAEIEIKIE R R, Wt m Iy foi 5 ;
A (3) QUFTEEE, WAE AR A4 (Shah and Costa, 2013)

SRR B R A R BEA T 5% TSR SEH “MEJRL” Hix
(BREI BRI 55 Hbr st M E HER) B4k, i 7V 8UiA “WEIRL” H
PR At e vt e, REARZ M@ 7k, SRVF i A A
FR3F4E/A ] ( Low-profit Limited Liability Company, 13C) . dt:zi{ir. #t4 H
#52y7] (the Social Purpose Corporation, SPC) . Iz HBR3T{FE/AFl (the Benefit
Limited Liability Company, BLLC) FlikE /N5 R4S 1k (the Statutory Public
Benefit Limited Partnership, SPBLP) (Han, Chen, and Toepler, 2020) . Z14jk
FEE S SR O HE TSR ELB ER (Social Enterprise Law
Tracker) Pk, TEARZ)HE T 36 E 4 M 2009 4E5] 2020 A5 (Y LA F 2 5]
ORERE

Fh 23 RN S i 0 45 0 Al e 44 ) TR 2 — R A 2s 5 U1 i 2F  (Social

O WS EEBEEER s (https://socentlawtracker. org/#/map) , /)57l H . 2021 45
8 A 11 H,
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Impact Bond, SIB) , #E2siZimi Jifstdz HSOFA R HIEAGE R L ERY “fhir”,
RS HNEEIL TEREREBIRN “RIimifr 28" (Pay for Suc-
cess) , TERRYHINML “tt2x52m MK HEICER” (Social Impact Partnership) , 7EIRAK
AR <4t RI25 55" (Social Benefit Bond) O ZEHMSIF IR ILHE T, Adk
MU e RN . v E A BAR, HRUnBEAUEIE S FRARBLAET R, & H
AR RAE, BUREE AR S AN T . AU S RE S AR
ERALEITE R, FRIBERMITFR i ERENAARTE (TR
BB o WAL T BbR, ALY GG SN, B
WA B ARIA S, A LML s A ATk, 45 5 38 s TG0 AT B AR N 1 1] 4
(Han, Chen, and Toepler, 2020; Shah and Costa, 2013)

FEE b m ) i g T 2012 AEEA 291K77, H bRJe7E 4R A AR
Wyl (Rikers Island) WOSRAEFRRIC A PR ZE X —4h 5200 I i 05
AT G, 2 ALK (Bloomberg Philanthropies) 2t 75% 19%¢ 4
TRAE, DARERHAB R 555 XK (Shah and Costa, 2013) . [ A ZYRHE2s 52
Wi T3 il A T AR, A S5 MR ) SR AEAN [R) S 38 1 9 e o AR A T R 1L
FUANTR], R TS B AR S ol i RO 52 e 77 f5i %5 ( Career Impact Bond) FI
LU T RS 2R i J%  (Green Bond) 45,

2009 4, EEBIFBOFEAL T2 5 ARS 502 % (Office of So-
cial Tnnovation and Civic Participation) , NG 4 (GM~srisE), §
TERS BB At s Al Rt S 2l I ) S . AL S QT B SR AR 4k
100 77 ~1000 33T, AR NS 45, W T — 5 B2 5 86 A A
£, [ 2010 4ELKR, a0 a Ll 137 {26 e R &% sh T 3.5 12 £ 0
FNHABLAM A i F0l ., K EHF WM THBARMIOH RS, 25
—BEFASERE A IS SR ] T X AP B BIIE L (Shah and Costa, 20135 &4,
2017a) .

TERE, Foa Ry B2 HED) H 2 — K s AR A M R ) g 4% o
M4 (Global Impact Investing Network, GIIN) . 2007 4F, ¥ vdJE 803 4 2355 —

© Z W “Impact bonds, Government Outcomes Lab, University of Oxford,” https:/golab. bsg.
ox. ac. uk/the-basics/impact-bonds, #Jifinl Hi]: 2021 4£8 H 11 H.,

227




B HEERMERT

DA S R S (EE, 2017a), 2009 4F, & ARG 2k
EBST T AR S BB M4 (GLIN) , Bl 3800 J7 £ T H] T 52 M 1 4% %e A7
WA, JRHE T — RANZHE, AG e PP AL S IR EE S 0 7 bR (1-
RIS) ,® 2011 4F, GIIN #fEH T 4 7 ImpactBase [ 7ELR £ 5%, W% Al 1E 4848
TR P 4 K = i @ GIIN WA T T A C AT o, HAgAE R A i
CHEEFE W 15 E A ( “ Annual Impact Investor Survey” ) B R J1#%
PP\ R AU FORR IR Z — (EEZJEME—) o GIIN Xf 23 UML) Y I A & 3,
M 2013 43 2015 4F GIIN (1923 GUHLAE FIT 30 1852 0 3 #9595 77 DA 254 {2 3¢
JCHEINF 355 /2.265C (Mudaliar, Pineiro, and Bass, 2016) . #% 2020 4, GI-
IN £x GUIL[RIE I 4040 235052 JJBGE5E 7, SRR 7150 {2678y
SERE I SR T— B T4 (Hand, Dithrich, Sunderji, and Nova,
2020)

— 3 R ) A LA R A 2y A R ST . EEAR G AE R (LR
fETPREEARCIE ) 7 2008 4F G Al fe L2 /i, WIFIR T4t & Rl S R R o
2007 4, FEARJCHEAMES TR T IR . B TEH BRI A DL K S BLAL
X AT R R SRR FEAR KA SR H . 2010 4F, FEAR KM 5% v E M 4
WG KA, (Han and Shah, 2020) o 3X —Hz 548 52 0 ) 48 B¢ 5o S 957
FHI —Fh, IFALTHAE 2010 ~ 2020 4F, 50 J) B BEAT ML R ik 3 4000 12 ~
10000 12,3 JC (% #1452 ( O’Donohoe, Leijonhufvud, and Saltuk, 2010; Han and
Shah, 2020) . 2015 4F, SE[E % 2% 58 LA vl A2 T (BlackRock ) 4
T —RBEM I EEGE T, ARG AR I 5 e AR A R E R U N
AR R e (868, 2017a)

VA T EEIEY R B BRI X I 44y, T —FhGH 42> 4l
B 1914 45, 5 15— Gt X I 4 25 7 56 1 (4 A 2 MM v ) 5 22 i ol B
(EA, 2017b) o HIA BRI 285 40 08 1) B8 U5 FAR AT 0 AN S0 ¢ 42 1
IRAPETR M HE Gy, BrxX — B AR RLE, HTA#mZEGRF I, KRR
(WEH, 2017b) , HRHEIEE Candid HIFY LS S I AE X 285 44 5 (AL IX Ak

© ZUABREW S FFEMLE (hitps:/iris. thegiin. org) , FJFT5R HH: 2021 48 J 11 H,
@ 20 ImpactBase (3l (https:/www. impactbase. org) , fcJa il Hil]: 2021 4£8 A 11 H,
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S EWH) WG, WE 2021 458 A 31 H, fELBkEEN, —Ith
2240 ZAL XA S rEia e, o ds 11 RO P E st a4 4 O
SHEEZM, EEEAE S SRS G T — R A MEBOR i, 1977
4, REESEN T GEX PR EZE)  (Community Reinvestment Act) , %%
ZEAR I AEARIS A XA B MR A 04T o 20 2 80 44X, DIk v DURI R g
WO = L B A5 | R AT DR P 5 AR AL AR, fi2 8 1984 41 3¢ [ ] F54L
M FAT %L (US SIF) B57 (Lumberg, 2020), 1994 4F, @t T
(FEIX B R AR PEZE)  (Community Development Financial Institutions Act) , 2%
FE By T Ak XK S & Ml ULig B4 (CDFI Fund)  (Nicholls, Paton, and
Emerson, 2015: 473) , 2008 435 [ {# 5¢ R MUKAR AN E A BR 52 4E A ")/ Ry —Fhkd
A TEMZERIAE A T LIk, 2010 4, JE25 4l (Benefit Corporation,
A& B Corp) M7 ILAESE [ 1) B2 PN 3R e ad, 2011 AR AHZKA U4 M I T i%
% (Chan, 2011), 2013 4¢, {E/\EERBIE N #0548 T MR, %
FEl R E 50K 22 512 (National Advisory Board) A7, 172 b12x HIGOK Y [ 45
(Omidyar Network) FI2E[E #4234/  F) (Social Finance US) 325, #Ezhihile 3
IS SR T TH ERIR  (Case, 2017) 32 [ A4 [ 552 3 8068 5 ) 2= 51
LS4 R E S S B S (UL S. Impact Investing Alliance ) , 2015 45, 3%
[ 55 THHs ESG A R BURIRIACRFEILZE) R IR 8 B 4 B R
(A, 2017a) . 2016 4FESEE ATRFEEMA SRR FIIn AT, Paizpdathiit, w7
Figk . ATHEAE N S HFAESE E AR, 1995 41 5000 {¢.357T, 2010 425k
3 {23570, 2016 4EC #ET 8. 7 Fi4Z257T (Finkelman and Huntington, 2017)
2017 4F, SEEBUGFMA T CEBLAURETL) (Tax Cuts and Jobs Act), #fEih
THAFRERER “PLeIXI” (Opportunity Zone) B, il BURIXHEI AL
XA R G RR Z or  Je . RE LSS . ML BUNRIE, Aties
DEARKIE . Ak Ssin) ™ i b FE X, i R At 8760 LSy XL, @ i
—BUOR BN GEAS AL X 20 X I AT 40 9%, 3 mJa RUA, B8 22 lall ML

O S0 E Candid HLAY Y HE 4 S 3b B 4L X 2835 4 5% (https:/maps. foundationcenter. org/) ,
JEVIR A 2021 458 A 31 H.,
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Abstract

In order to solve the problem of inadequate and unbalanced development, the
government and the market have paid more and more attention to social influence fi-
nance in recent years. Social impact finance is a dual-objective financial activity that
pursues financial return and social value return at the same time. It includes inclusive
finance, social impact investment, public finance, green finance and so on, and is
increasingly becoming an organic part of the modern financial system. As the first blue
book on the theme of social impact finance in China, this report aims to systematical-
ly review the development process and current situation of social impact finance in
China, analyze existing problems and challenges, and analyze the future develop-
ment trend, and put forward relevant thoughts and suggestions. The purpose is to
build the social consensus, actively participate in and deeply explore the social influ-
ence of financial instruments adapted to the new stage of China’s economic and social
development.

This report is divided into six parts; general report, sub-reports, special topics,
technology, local typical cases and foreign experiences. In the general report, the
connotation and types of social influence finance are defined from the macro level,
and its development and trends are analyzed. In the sub-report, the status quo, prob-
lems and trends of major forms of social impact finance in China, such as inclusive
credit, inclusive insurance, social impact bonds, social impact investment funds,
public welfare financial products and charitable trusts, are sorted out and analyzed re-
spectively. In the part of special topics, it analyzes the Chinese residents’ financial lit-
eracy and the importance of social work to improve it on the basis of a series of cases
and looks into the role of social impact financing during fighting for Covid — 19 pan-
demic from both macro landscape and micro cases. In the technology part, the first

part summarizes four main modes of creating social value by FinTech based on specific
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practical cases of Chinese FinTech-related enterprises and analyzes the challenges such
as talent gap and suitability, algorithm-based risk and discrimination, and the rise of
public welfare monopoly. In the case study part, it analyzes the new financial strategy
and service system of China Construction Bank, and the aggregate trust and multi-
party collaborative investment model for the asset preservation and increment of small
and medium-sized charitable organizations. In the part of foreign experience, it re-
views the historical background of the rise of social finance in the Western society,
shows different types of investment methods and financial instruments.

In all, in recent years, under the continuous guidance and promotion of rele-
vant national policies, social impact finance has been developed in banking, insur-
ance, securities, funds, trust and other financial forms, making important contribu-
tions to poverty alleviation, community development, epidemic prevention, and
people’s livelihood services. At the same time, subject to many factors, there are still
some problems and challenges in the development process of social influence finance
in China, and it lags far behind the developed countries such as the United States and
the United Kingdom. However, with the transformation of the main social contradic-
tion and the promotion of the construction of common prosperity, there is a huge
space for the development of social influence finance in China. The government will
guide the flow of financial resources to the main areas and weak links that restrict the
realization of common prosperity. How to realize common prosperity society will be a
major theme challenging the financial industry. In the future, we should further im-
prove the construction of social influence financial ecosystem and institutional infra-
structure, strengthen the innovation of social influence financial products and service

models, and provide strong financial support for promoting common prosperity.
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I General Report

B.1 Research on the Present Situation, Challenges and

Trends of China’s Social Impact Finance Li Guowu / 001

Abstract: Social impact finance is a dual objective financial activity that pursues
financial value and societal value at the same time. In order to solve the problem of in-
sufficient and unbalanced development, the government and the market have paid
more and more attention to social impact finance, inclusive finance represented by
microfinance and micro insurance has made great progress, social impact bonds have
shown a unique development model, social impact investment funds have begun to
explore, and the development of philanthropic finance such as wealth management
products with charitable purposes, charitable trusts and charitable organization invest-
ment has achieved initial results. However, the development of China’s social impact
finance is also facing a series of challenges: the risk management and sustainable devel-
opment of inclusive financial products still need to be strengthened, the cognition of
investors and financial institutions on social impact finance still needs to be improved,
a unified and recognized index system and data platform of social impact measurement
and management have not been formed, and the ecosystem of social impact finance is
still not perfect. In the future, ¢
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I Topical Reports

B .2 Current Situation, Challenges and Suggestions on the

Development of Inclusive Credit in China  Cheng Shigiang / 032

Abstract: Inclusive credit is a kind of credit service that adheres to the concept
of Inclusive Finance and is based on the principles of equality, inclusiveness and busi-
ness sustainability to provide credit services to all sectors of society, including small
and micro enterprises and vulnerable groups. The government strengthens the social
responsibility of banks through top-level design, making the banking industry fully
participate in the issuance of inclusive loans. The loan balance and the number of cus-
tomers of inclusive loans for small and micro enterprises continued to grow, and the
interest cost decreased steadily. Agriculture related inclusive loans have also increased
rapidly, credit services for rural market operators have significantly increased, and
credit resources are further inclined to farmers’ households. Poverty alleviation microfi-
nance explores an effective credit fund supply mode under the background of targeted
poverty alleviation. The investment of poverty alleviation microfinance has been in-
creasing, providing credit support for more and more poor households. Public welfare
microfinance is also gradually exploring a localization model in line with China’s na-
tional conditions. However, China’s inclusive credit industry is also facing many
problems and challenges. It is necessary to strengthen supervision and improve the pol-
icy system and financial support mechanism.

Keywords: Inclusive Credit; Inclusive Loan for Small and Micro Enterprises;
Agriculture Related Inclusive Loan; Poverty Alleviation Microfinance; Public Wel-

fare Microfinance

B .3 Current Situation and Developing Direction of

China’s Inclusive Insurance Zhou Ling / 053

Abstract: Inclusive insurance is one vital part of inclusive finance. Based on the
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definition of the concept of inclusive insurance in China, we category inclusive insur-
ance as four main forms, including policy inclusive insurance, commercial inclusive
insurance, charity insurance and mutual insurance. Following the description of the
developing process and current situation, we analyze the problems and challenges
faced by China’s inclusive insurance. In the end, as to the future of the inclusive in-
surance, we put out our expectation and several suggestions.

Keywords: Inclusive Insurance; Commercial Insurance; Micro-insurance;

Inclusive Finance

B.4 Report on the Development and Trend of Social

Impact Bonds in China Ai Yun, Yu Changjiang / 073

Abstract: Social impact bond is a financial model that takes “bond” as a finan-
cing tool and takes social problems solving into account with the goal of financial re-
turn. Throughout the world, social impact bonds can be divided into two main types:
“government risk-taking” and “market risk-taking” . In the former, the financial risk
of social service project failure is taken by the government, which have been widely a-
dopted in China. The latter risk is taken by social investors in the market and is charac-
terized by paying for “success”, which is mainly reflected in the innovative practice of
European and American countries. Taking poverty alleviation bonds, rural revitalization
bonds, and anti-epidemic bonds with Chinese characteristics as examples, the report
finds that the government and state-owned enterprises are the main issuers of social im-
pact bonds, and that the government-led governance model leads to challenges such as
insufficient information disclosure, regulatory difficulties, and increased risk of govern-
ment debt. The report argues that the future will continue to be dominated by govern-
ment risk-taking social influence bonds, with increasing emphasis on the introduction
of payment mechanisms for “success”, and the rise of market risk-taking social impact
bonds. The two types of bonds support each other, providing a strong guarantee to
meet the needs of multi-tiered and multi-subject social services.

Keywords: Social Impact Bonds; Government Risk-taking; Market Risk-taking
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B .5 The Development Situation and Trends of China’s Social

Impact Investment Fund Zhuang Jiachi / 097

Abstract: Social impact investment fund is one of the most important subjects of’
social impact investment. With the rapid development of China’s economy, the rising
wealth of residents and the concern of social and environmental problems, China’s so-
cial impact investment fund has sprouted adorable in China. At present, China’s social
impact investment ecosystem has been preliminarily built, the social impact assessment
system has been gradually improved, and the number of social impact investment
funds, investment projects and investment amount are growing rapidly. However,
investors’ low acceptance of social impact investment, lack of and recognition, lack of
industry consensus on social impact investment evaluation tools and lack of professionals
have limited the development of social impact investment funds in China. We should
improve the relevant policy environment as soon as possible, accelerate the formation
of consensus on social impact assessment tools, certify social impact investment manag-
ers, promote the construction of talent team, integrate multi-party resources, and ac-
celerate the development of social impact investment funds in China.

Keywords: Social Impact Investment Fund; Evaluation Tool; Policy Environ-

ment; Talent Team

B.6 The Current Situation and Trend Analysis of Charitable

Wealth Management Products Fan Xiaodi / 114

Abstract: Charitable wealth management products, which are launched by
Chinese commercial banks, are distinctive financial instruments with social impact fi-
nance. Combining financial investment and public welfare, these products bring in-
vestment income to Chinese individual investors and show their support for philan-
thropy. Since charitable wealth management products first appeared in China in 2008,
many commercial banks have issued different types and modes of charitable wealth

management products one after another. Most of these products are issued nation-
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wide, but major buyers are individual investors from first-tier cities. In addition,
most products issued by commercial banks are independent and single products,
which have not yet built a brand or reached a certain scale. However, a few banks
have explored continuous issuance of charitable wealth management products, which
has brought strong social influence. Though charitable wealth management products
still face problems such as low public awareness and lack of policies and regulations,
thanks to the rise of net worth transformation of wealth management products, ESG
investment and carbon neutrality, relevant guidance and improvement in policies can
be realized soon. Financial institutions will also actively promote innovation in chari-
table financial products to increase the fame and influence of charitable wealth manage-
ment products in society.

Keywords: Charitable Wealth Management Product; Social Impact Finance;

Public Finance

B.7 Development Current Situation and Trend Analysis

of China’s Charitable Trust Liu Zhao / 128

Abstract: The introduction of charitable trust system into China is relatively
late. After The Trust Law of the People’s Republic of China, The Charity Law of
the People’s Republic of China and The Management Measures of Charitable Trust
were successively promulgated, the number of charitable trust filings in China has
grown rapidly, with active different social entities’ participation. Charitable trust gen-
erally presents a steady and positive development trend and play an important role in
promoting the third distribution and helping the development of public welfare.
However, the laws and regulations and supporting systems for charitable trust still
need to be further improved, and the public’s awareness of charitable trust also re-
mains to be improved.

Key words: Charitable Trust; “Charity Law” ; Charity
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Il Special Reports

B .8 The Situation and Prospective of Improving Risidents’ Financial

Literacy by Financial Social Work Fang Shu, Chen Yan / 145

Abstract; As an emerging cross-field of social work and financial services, fi-
nancial social work has important practical significance for the development of social
impact finance. The analysis of this report found that my country’s financial and social
work still has problems such as insufficient professional talents, limited professional de-
velopment, and imperfect service system. The improvement of residents’ financial lit-
eracy also has development obstacles such as unclear government functions, insuffi-
cient public attention, and imperfect implementation structures. Accordingly, this re-
port believes that it is necessary to systematically promote the construction of financial
and social work service capacity, encourage multiple entities to participate in
residents’ financial literacy improvement projects, establish and improve the system
and mechanism of financial social work participation, and help improve the overall fi-
nancial literacy level of residents.

Keywords: Financial Social Work; Risidents’Financial Literacy; Financial Ed-

ucation

B.9 Containing Covid-19 Pandemic with Social Impact Financing:

Model Cases and Emerging Patterns
Wang Xiuxiao, Duan Lingtong / 161

Abstract: In order to contain the Covid —19 pandemic, regulating agencies of
Chinese finance sector issued a series of policies in the first place, enabling the market to
hatch an emerging niche of social impact financing, which take into account both short-
term market profits as well as long-term social values. This report first looks into the role
of social impact financing during the fight for Covid —19 pandemic from both macro

landscape and micro cases, then summarizes a number of typical modes and patterns

246




Ko o004

Contents 33334

that emerged, finally concludes with the problems, limits and the prospects of social
impact financing in containing possible outbreak of future major public health crisis.

Keywords: Covid —19 Pandemic; Public Health Crisis; Social Impact Finan-
cing; Typical Modes

IV Technical Reports

B .10 The Patterns and Trends of Financial Technology

Creating Social Value Zhang Shugin, Cao Weiqi / 175

Abstract: The rapid development of financial technology provides new pathsfor
the social value creation. This report is based on the practice of Chinese financial tech-
nology related enterprise, focus on four main financial technology to create social val-
ue patterns; cross-border data integration, the build of public welfare scene, the re-
construction of public trust and the mining of public welfare willing. The application
of financial technology in the public interest field has also brought new challenges to
the public interest field, which requires the coordinated development of multiple sub-
jects and more observation from all agent of society.

Keywords: Financial Technology; Social Value; Public Benefit Activities

B.11 The Development Situation of Information Accessibility

within the FinTech Field in China Yang Hua / 188

Abstract: In the information era, innovation brought by the integration of IC-
Ts and financial products, services and platforms has greatly facilitated the financial life
of most people, but it has also created a new digital divide. On multiple levels of analy-
sis for the current status and prominent issues of information accessibility in FinTech, it
puts forward development proposals to realize the E-inclusion of finance. Furthermore,
we call for creating a barrier-free financial environment to respond to the needs of more

groups while promoting the development of FinTech, especially the efforts of the gov-
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ernment, enterprises, social organizations, individuals and other social entities.
Keywords: FinTech; Information Accessibility; Digital Divide; Digital In-

clusive Finance

V  Case Reports

B .12 Solving Social Pain Points with New Finance: The Practice of

Social Impact Finance of China Construction Bank

Zeng Yalin, Chen Pengfer / 198

Abstract; As the core hub of capital allocation and resource integration, bank
can play an unprecedentedly important role in solving social pain points with the help
of science and technology. Under the guidance of the “New Finance” concept pro-
posed by the Chairman Tian Guoli, China Construction Bank combines the core ad-
vantages its core superiority with social responsibility to place the role of the bank in
the scene of solving various social issues, which have jumped out of the traditional fi-
nancial framework. This dual goal-driven “ New Finance” concept and practice,
which integrates business model into social services and seeks an all-win result in sus-
tainable development of society, environment and economy, is a significant manifes-
tation of the development of social impact finance in China.

Keywords: Bank Social Responsibility; New Finance; Sustainable Develop-

ment; Social Impact Finance

B .13 Innovative Models for Preserving and Increasing the

Value of Charitable Organizations” Assets Wang Xiaowei / 210

Abstract; The promulgation of “Interim Measures for the Administration of In-
vestment Activities in Maintaining and Increasing the Asset Value of Charitable Or-
ganizations” provides institutional guarantee for charitable organizations to maintain

and increase their asset value legally and compliantly. As an advanced demonstration
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area in China, Guangdong-Hong Kong-Macao Greater Bay Area made innovative at-
tempts in this field in 2018 and 2020 respectively. Many charitable organizations joined
together to cooperate with trust institutions in the form of “collective trust” , and al-
so introduced cooperation with third-party evaluation agencies and guarantee institu-
tions. The multi-party collaborative investment model of “cooperation for protection”
has certain reference significance for charitable organizations to further maintain and
increase their asset value.

Keywords: Charitable Organizations; Maintenance and Appreciation of Assets

Value; Trust Investment; Multi-party Coordination
VI Foreign Report

B .14 The Emergence of Social Finance and its Development

in the United Kingdom and United States
Han Jun, Wu Yifei / 218

Abstract; This report first reviews the historical background of the emergence
of social finance in Western societies, and presents different types of investment
methods and financial instruments. Then, it sorted out the different policy measures,
industry institutions, best practices, and typical tools (such as social impact bonds)
in the UK and the US. At the same time, this report discusses the institutional infra-
structure of social finance, including governmental infrastructure, industrial infra-
structure, and intellectual infrastructure, as well as some challenges facing social fi-
nance. Finally, based on the review on development of social finance, this report
provides three recommendations promoting the development of social finance in Chi-
na.

Keywords: Social Finance; United Kingdom; United States; Impact Invest-

ment
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