
 
 

 

SIB  
 

 

     

IES  

 

 

1  

2012 SIB: Social Impact Bonds

3.7

0.003

SIB

 

SIB

SIB

SIB

 

SIB

SIB

Pay-for-Success Bonds SIB

                                                  
 1984 1991 MBA 2004

2010
2005

29 2004.3 pp.99-114 44 8 2001.8 pp.31-41  
 Joseph Gabriella. 1988 1989 MBA 1993

1999
2012 “A Comparative Analysis of Technology Policies in the U.S. and Japanese Pharmaceutical Industries”, 

Journal of Asia-Pacific Business 11 1, 1996, “Clarifying Gray Market Gray Areas”, American Business Law Journal 31 1993. 

－  91  －

会計検査委研究　第48号.indd   91 2013/08/30   14:39:17



No.48 2013.9

 2

Bonds Contract  

Social Impact Bonds Impact

SIB

 

SIB

 

 

2  

SIB

Liebman 2011

SIB SIB

Social Finance 2012 SIB

SIB

McKinsey & Company 2012 SIB SIB

SIB SIB

 

3 SIB

 

2012

Social Return on Investment SIB

 

SIB

SIB

 

 

3  

-1 SIB  

  

－  92  －

会計検査委研究　第48号.indd   92 2013/08/30   14:39:18



SIB  

 3

-1 SIB  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

Actor

1 SIB  

 SIB

 

 SIB

 

 

 

 

 

 

SIB

SIB

SIB

 

 

－  93  －

会計検査委研究　第48号.indd   93 2013/08/30   14:39:19



No.48 2013.9

 4

4  

SIB SPB Social Policy Bonds

SPB

SPB SPB

 

SPB A 5

SPB A

SPB 1 10 1,000

SPB 1 6 A

6,000 5 A

SPB 1 10 1

SPB  

5 10 SPB

–2

SPB 2

SPB SPB

5

A SPB SPB

4 A

A

 

 

–2 SPB  

 
Horesh http://socialgoals.com/  

 

－  94  －

会計検査委研究　第48号.indd   94 2013/08/30   14:39:20



SIB  

 5

SPB Shiller 2012 1

2 SPB 3

 

SPB 1 SPB

SPB

2 SPB

Free Rider

3

SPB

 

SPB

SIB  

 

5  

SIB 2 1 SIB

2010 9

SIB

3  

  

－  95  －

会計検査委研究　第48号.indd   95 2013/08/30   14:39:21



No.48 2013.9

 6

3 SIB 

  

  

 12 3,000  

 6 SIB 3,000
7.5

7.5 2.5 13
SIB 8 6

2  

 Social Finance 500
716.5

 

 St. Giles Trust The Ormiston 
Children and Families Trust  SOVA YMCA  

 17
 

 

 
SIB

QinetiQ University of Leicester
RAND Europe

 

 SIB 22  
SIB SIB

 
 SIB  
 

SIB  
 SIB SIB

 
 SIB

 
 SIB

 
 SIB

SIB  
 

 

 

 

2 SIB

4

5  

  

－  96  －

会計検査委研究　第48号.indd   96 2013/08/30   14:39:22



SIB  

 7

960
 

720  

 

 

4 SIB 

  

  

 16 18  

 50 4 10  

 MDRC
 

  

  
960 MDRC

 

  
MDRC

720

MDRC 720  

 

 

 

 

5 

 

 
 
 
  
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Costa and Kohli 2012  

  

MDRC 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

－  97  －

会計検査委研究　第48号.indd   97 2013/08/30   14:39:22



No.48 2013.9

 8

MDRC 10

MDRC 960

10 –6

20 MDRC

1,171 211

22  

 

6 SIB  

 A
MDRC  

 

B  C

 

20.0  11,712 2,112 22 20,500

16.0  10,944 1,344 14 11,700

13.0  10,368 768 8 7,200

12.5  10,272 672 7 6,400

12.0  10,176 576 6 5,600

11.0  10,080 480 5 1,700

10.0  

 

9,600 0 0 1,000

8.5  *1 4,800 -2,400 -25 1,000
1 B = A – 960  

*1 B = 720 960  
2 C = B 960 ×100  

Costa and Kohli 2012  

 

6 SIB HUCAP  

SIB

Moral-Obligation Bonds MOB

Human Capital Performance Bonds HUCAP 1997

MOB

General Obligation Bonds  

MOB

 

MOB SIB

SIB HUCAP

HUCAP

－  98  －

会計検査委研究　第48号.indd   98 2013/08/30   14:39:23



SIB  

 9

 

MOB

TC Rise Twin Cities Rise 1

2 5,000

2 73 1995

2 1

3,800 15 3 1,000

1 TC Rise

1 9,000 2

9,000 1997 TC Rise

1 5.42  

SIB MOB HUCAP

 

 

7 SIB  

SIB 1

SIB

 

2

SIB

 

3

SIB

 

SIB 1

SIB

3 7

 

2 SIB

SIB

－  99  －

会計検査委研究　第48号.indd   99 2013/08/30   14:39:24



No.48 2013.9

 10

 

 

8 SIB  

SIB SIB
1) 

SIB

 

Liebman 2011 SIB

 

SIB

SIB SIB

1  

 

   (1) 

 
  

  

   

:   

 

 

1 2) 3) 4) 5)   2

 

 

 (2) 

 

                                                  
1)  
2)  
3)  
4)  

5)  

－  100  －

会計検査委研究　第48号.indd   100 2013/08/30   14:39:25



SIB  

 11

2 SIB

A B A

5 B 10 SIB 5

SIB

A B SIB

–7 SIB

–8 10 100  

A 50 SIB 20

B 50 SIB 26

30 A B

33 39  

SIB 20

SIB  

SIB alternative investment

SIB

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 

-7  

A 5  B 10  

 

 SIB
 

 

 SIB
 

100 5.0 100 10.0

90 7.2 90 12.3

80 9.8 80 15.0

70 12.8 70 18.1

60 16.3 60 21.8

50* 20.6 50* 26.4

40 26.1 40 32.1

30** 33.6 30** 39.9

20 44.9 20 53.1

10 66.4 10 77.5

 

－  101  －

会計検査委研究　第48号.indd   101 2013/08/30   14:39:26



No.48 2013.9

 12

 

9  

SIB

SIB

 

  

SIB

 

6,500 1

GDP 0.22 2009 1.87 2009

0.87 2006

 

SIB

-8 SIB  

 

 

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

90.0

0 20 40 60 80 100

S
I
B

－  102  －

会計検査委研究　第48号.indd   102 2013/08/30   14:39:27



SIB  

 13

SIB 6) 

  

SIB

SIB

 

Crowd 

Funding

SIB

all-or-nothing SIB

 

 

10  

SIB

SIB

 

                                                  
6) SIB Due Diligence

http://payforsuccess.org/provider-toolkit/deep-assessment-capabilities-due-diligence-tools  

－  103  －

会計検査委研究　第48号.indd   103 2013/08/30   14:39:28



No.48 2013.9

14 
 

 
Bolton, E. and Savell, L. 2010. “Towards a New Social Economy: Blended Value Creation through Social Impact 

Bonds”, Social Finance UK.  

Costa, Kristina and Kohli, Jitinder. 2012. “Social Impact Bonds: New York City and Massachusetts to Launch the First 

Social Impact Bond Programs in the United States”, Center for American Progress. November 5, 2012. 

http://www.americanprogress.org/issues/economy/news/2012/11/05/43834/new-york-city-and-massachusetts-to-l

aunch-the-first-social-impact-bond-programs-in-the-united-states/ 

Costa, Kristina et al. 2012. “Frequently Asked Questions: Social Impact Bonds”, Center for American Progress. 

Washington, D.C., December 5, 2012.

http://www.americanprogress.org/issues/economy/report/2012/12/05/46934/frequently-asked-questions-social-im

pact-bonds/ 

Disley, Emma et al. 2011. “Lessons Learned from the Planning and Early Implementation of the Social Impact Bond at 

HMP Peterborough”, RAND Europe. 

http://www.rand.org/content/dam/rand/pubs/technical_reports/2011/RAND_TR1166.pdf 

Loxley, John. 2013. “Social Impact Bonds”, The Review of Economic and Social Trends, Canadian Centre for Policy 

Alternatives. Winnipeg, Manitoba, Canada. January 2013. 

Liebman, Jeffrey B. 2011. “Social Impact Bonds”, Center for American Progress. 

McKinsey & Company. 2012. “From Potential to Action: Bringing Social Impact Bonds to the U.S.”, McKinsey & 

Company.  

Rothschild, Steve. 2010. “Can We Generate Economic Value by Creating Social Good?” , MN Journal, 27 (6), No-

vemver/December, 2010. 

Shiller, Robert. 2012. “Ten Ways Finance can be a Force for Good in Society”, April 11, 2012, Huffington Post. 

Social Finance. 2012. “A New Tool for Scaling Impact”, Social Finance and The Rockefeller Foundation. 

Strickland, Pat. 2010. “Social Impact Bonds - the Pilot at Peterborough Prison”, House of Commons, Home Affairs 

Section, UK Parliament. 

The Centre for Social Impact. 2011. “Report on the NSW Government Social Impact Bond Pilot”, University of New 

South Wales. Sydney, Australia. February 2011.  

 “Our Assistance Model”, Harvard Kennedy School Social Impact Bond Technical Assistance Lab. 

http://hks-siblab.org/our-assistance-model/ 

“Pay for Success Learning Hub”, Nonprofit Finance Fund.  

http://payforsuccess.org/ 

 “Social Impact Bonds: Can a Market Prescription Cure Social Ills?”, Knowledge@Wharton. September 12, 2012. 

http://knowledge.wharton.upenn.edu/article.cfm?articleid=3078 

2011 2011 No.74

pp.15-23  

2013 2013 6  

2012 SROI SIB NRI 

2012 2 , Vol.103  

－  104  －

会計検査委研究　第48号.indd   104 2013/08/30   14:39:29


