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tor Collaborations: Propositions from the Literature”, Public Administration Review, Vol.66, No.12, 1987,
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(83 Max Liang and Brian Mansberger, “An Overview of Social Impact Bonds”, The Journal of Inter-
national Business & Law, Vol. 13, 2014, p.268.
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(113 Shifall Baliga, “Shaping the Success of Social Impact Bonds in the United States: Lessons learned
from the Privatization of U.S. Prisons”, Duke Law Journal, Vol.63, No.2, 2013, pp. 437 —480.

(12) 5 WAL B TG0« 4 = G [ 1 ke 1) FURIE 57, (v T 2 ) 2 B F 5 2 B 2% i 92010 4R 56 3
1,45 98—103 T,
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Enterprise”, Michigan Journal of Private Equity & Venture Capital Law, Vol.3, 2014, p. 257.
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[20) Max Liang and Brian Mansberger, supra note 8, at 270.
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(243 Deborah Burand, “Globalizing Social Finance: How Social Impact Bonds and Social Impact Per-
formance Guarantees Can Scale Development”. N. Y. U. J. L. & Bus. Vol.9, 2013, pp. 447—502.

(25] Max Liang and Brian Mansberger, supra note 8, at 268.
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R 20T 758 hg SR AT B 5t o7 A AR B FIE 5  MKSE [ 1933 4FTIESR 1K section 3(a) (4) Z KL
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(72)  Securities Act of 1933, 15 U.S.C. § 77 ¢ (a) (2) (2006) ARHEZ 4.« 25 I i HAT B X,
BHE LW AR X 35 AT — M 45 PNAT AR YA 43 SCHLAR «— PN B 22 M e 4 14 A 4] 28 ZEHILAS 2 AT BCHH A 19 4T o] 3iF
K7, BHEIL .

0733 A0 S e 2 W1 A0 SR SR U A 2% 052 2 BT U5 B M T S E BB L BOR Y 29 0 B 4 BN = T AT
i

(741 Kevin W. Humphries, supra note 67, at 433 —452.

(753 MRS 1975 4E I E MIIE 232 5 2= R (SEC Rule) 55 15¢ Z M2 . 7 BUGE 5 B9 2 22 A FI3E 5 1
TE T U2 A& 100 05 9200 LA B A T B {2 B, 0 0B AT B R L 55

* 795 -

www.chinalawinfo.com/ www . pkulaw.cn/



AN FE 2017 £ 3 H

DL B0 VSR L EL B e o H AR BN LA TR 45 0 H B9, A SR AT AT AR A
NEL RS I — 537 . 45 —FhIE SR ZAR IR Section 3 (a) (4) BB RE T 500 » W UE 27 201 i
R EERAY S FERTE € e N Ea K | v IS RAG IR S I 25 S D AN o LV TR0 X DS €
R B A5t 27 AT A A Sy AR FIUE I3 10 e 3 B IC I R B R AT LAY A9 1R 5, IR BE AL UE SR A 2
g NBIPET . B 9 S8R AT 98 625 A0 TR 8 F 50 25 W A R &R B A% 0 B 5 AE T3 LI & AT 5
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ZWIEE AR P T 4 T A TR A 3 S A LA E 2 R B Ao 2y 4 il O A A 7E
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(761 Jesus People U.S.A.— —Full Gospel Ministries, SEC No— Action Letter, 1988 WL 235026, Oct.
13, 1988.
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B AR B A A R R DE AN 45 R Crh PR A | R B A B PR AR B AR SR B X AR
SRAN T T G 37 v BEL A AR BT R 2 e TS R, B A [ XU i i S i 22
FERLBE . 3 5 AR BT SR SRR UE IR 2 0L, 1 B 5% 9% 25 0 e SE A R T R KUK g R E .
= G U ) 1Y ot 25 il B 32 SR T BCE B0 Y L 4R R S R RUORT AR AT T RE S R
FERUCR B AR I H e Wiy XU B AR A7 TE (L AR X A /DN DLW g | S 4 i i T AR XU 4% B
MRS HEZ P PR R, PERENGIRRET FEH TRA SR E 2R SH
HA A BR A E P8 3k B 3 5 a7 LS BB RCR B bs it o T H . PR 2R R XU B
P9 e BT RN IR Y VA — RO ) TR A B R Y [ L XU 1 R 32 B8 ) s B R
o AR AU 5 R 1) o 7 il B N R SRR TR A M i I H B 2R i XU AR
R, AT REAR AT Ay 014z 23 P e X 2RI H B £ 5% 5 B A T RE 2 2K HLAL R AR g BT R R
S B A Bl i L8 BB A4 T PR I L T A TR & A . 082 feE L Bl R HE . e

77y AR I E W SR E AR A IR R BUR B L 55 R .

(781 The City of New York, “Fact Sheet: The NYC ABLE Project for Incarcerated Youth,” Press re-
lease, August 2, 2012, R4k http://www.nyc. gov/html/om/pdf/2012/ sib_fact_sheet. pdf. , & J5 Vil H #] .
201544 A 18 H,

(793 N2 A5t F5 45 5% I 1) 55 DR i 2 9 RO 0 M R L RORF B TT L o A AL AR IR 55 ML A T S A A L O
AIWLZE T AR PR AR R L 455 I H o B P A B S BN L 45 T AR A A0 T I H R SE I BRI AL 2

(801 Mffi 5 2 R T4k 23 3K 4% 45 2R A8 K™ A% 08 2 R A 23 IR 55 B AL N AR 24 A0 sl B b A A MG
FEURAS L L I 2 BT A X T A A AN R T B RN 08 B — U IR 55 X AR AR O I SR AR A

€813 fh T H v BV Al 28R S BRAEL, 48 B 5 v MR R i A 9 1 AR A A 2 P R AR 0 9 A Ok 4 Y )
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£82) Max Liang and Brian Mansberger, supra note 8, at 276.
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SE R a8 i, W T R RCRAS 2 51 25 BT 32T T T 1 R 2 I R A o R s AR A IR AR
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(831 SR Ar bk . 5 [ A 2835 a7k B OHUR R L (R 22T ) 2007 ARER 4 )55 99 T,

(843 HM 1989 & American Cam paign Academy v. Commissioner 5 3P LIk, B A 25 JR ) E 28 5%
Sy 2% [ E BRI ARE S 501 &5 o KR 3 WML B AR A U S B AR .
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* 798 -

www.chinalawinfo.com/ www . pkulaw.cn/



A BRA R F

(ELJE AR BT JE) VR RRE 23 2 g xfE LR AR O B A . 5 AR IR B PR DR E T 9 RORAY 9%
o X L 32 R AT 1) 3 Xt T 285 LA LAk 2 s 2 ) 1% L ) R i Dy R M R B I P AR
PR T E B AR TR AV AR LUTT 3 89 07 2k At 2 [R5 4 P8 B9 1 b B 4 A A
AR B4 [ 1 R R 5 | SO0 A 2 fi i ) Z20m 30kl ol i 3 % Ao B2 R Ml Ak AT RE 22 5 1 BB 1 T 4
R R TR A KL TR 55 H5 M 37 1) Bk =2 <5 Bl 22 b BE ) 9 32 4 N T L

BB K A ROR A B B R A N BUR RS — i e oA AR 22 S L R 05T
W g TRl B BAR M . O gk A A i G A Ak BE R M A L PR E R S 8CR Y SE B, K g IR
i 6 A A9 IE 25 AR A AR 5 A O Y AR X, 0 ) A2 AR N DR 9 LR IR A
fr il A MBS . ot gF AT N B 32 g A ) B9 IR DU 2 00 3 A2 AR N XU B .
5 IR A AT HT B W Y A2 4 AN OF B T A R bk 2 SE BN T A2 4R R AT N CRL BT R Ay
PUAED JT e R Ge ] A . Uk, 3 & 1) Y+ 2 3 35 o £ @l 58 v A DLAG ST AL e F 5
52 g B AT A RO T . FROC L BB R L OF 2 F B H . v R /MEBUR B
Bl R 75 A8 257 45 0 % A6 A0S T O B8 A —— DA 2 S8OR O S i HE R A e 0RO TR AR
B A Ay . XA B L BT R A AL, BOR P S R AR S B IE %L T i A
BB AN RCR N P GiZr AR . 9 T AR 32 48 AF 4 (R B B r At & &g A
PRS2 I LA S S R 2 Q1A By AR B8 (SVXO) R BE R £ B B9 B L BEOR A
B BB O UOF B 2 1 A A9 3 Sz B2 ok 1B L B BEAR R T RS BE AT )RR ) BT
L TN e AR 87 R R R PR o < e N 7 N DT IE S i S SR = R <V A/
ARV RS HLE EA RGPS SR EMBE R EAMS—. 103 E & RM %
< B o AR ZZTERTE L U 55 g AF B9 O ik R 1) B e g R At R AL S IR 55 SRt 2
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(861 Sarah Dadush, “Regulating Social Finance: Can Social Stock Exchanges Meet The Challenge?”,
University of Pennsylvania Journal of International Law , Vol. 37, 2015, p.139.

(873 (3@)5!%*']1’? B K () REIB WM TF . kS AR A AR 55 ) L 5 B e
AL 2010 4R .45 10 BT,

(881 McKinsey & Co., “From Potential to Action: Bringing Social Impact Bonds to The U.S.”, 41
(2012), M4k https://mckinseyonsociety. com/ downloads/reports/Social — Innovation/McKinsey Social Im-
pact Bonds Report.pdf. . 555 H #2016 455 H 29 H,
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90 Deborah Burand, supra note 24.

(913 Jon D. Michaels, “Privatization’s Progeny”, Georgetown Law Journal, Vol.101, 2013, p.1023.
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Abstract : The critical obstacle of China's comprehensively deepening reform is the unbalanced growth
of economic development and livelihood improvement. During the 13th Five— Year Plan period, the key i-
dea of China’s transformation and development has been decided the structural reform of the supply front.
It is the right time to promote the comprehensive reform of China’s public goods supply mechanism. Pay
for Success Bonds integrate the government, market, and social to build new public private partnerships.
Their core essence is the decentralization and common governance. Moreover, they introduce Perform-
ance Management and Accountability Mechanisms to the public goods supply. It is no doubt that they
provide an alternative path for China’s public goods supply reform and cooperation of the government,
market and social, based on the streamlining administration, social capital participation, and social gov-

ernance reform. It is necessary to effectively study and prevent the risks in their localization process.

Key Words: Pay for Success Bonds;Public Goods Supply; New Public Private Partnership
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923 Bryson ] M, Crosby B C,Melissa Middleton S, “The Design and Implementation of Cross— Sector
Collaborations: Propositions from the Literature”, Public Administration Review, Vol. 66, No.6, 2006,
p.44.
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