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i35 T EAEMRT BT AL UE S , B R ORE 2 AT W B AR a1k , ik 7 ZR A
H M MEEEEMNHEE ) BARTSGIEFRHEEE DR,
fBXF — & BEATF A, SEEA T LT =B a9 (1) 785 A sl Sh il
W2 B) 90 b RBISH BE AS LA 2 4l 1E H B 9 TRk Y 2R 2B Sk 92 B A
ATR; Q) REBEAFABEFRAELESENY, LHE LR -1 RENL
275K ; (3) X i AT HOH 28, LR R T B B A S . B
BATRRSGESR 9 18 B B B A9 R 7E 2> ) AL B A Bt AN b LA B AR
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SHHEARAR, A0 ER MWL, B3RS RS #ER %
RER I, AR P BB A R AE R — YT A i/ IE 1) W R AR
R, B4, I EFHL A2 3 1 W FRAE—Fh 98 A= B 1 I B R
#dE. Hit, SRrEMLL, FERNHANHEATHE NG R, Bl
MR, ALPIEFTH SHFARFE M EREENXR, EE
FESHMP R THRANGHZ b FAT G A S )6 R H ¥

(1) [#]M8% -P. 24 .(EHFURFRE) XFBEF PEARAFHEH
2003 fFH, ¥ T2 W,

(2) [(MIDZEH - FHAFHCESRAET AN, ZHF EHF LEAFHER
2012 48, ¥ 9 W,

(3) . (HAL7%), PEAR S HEM 2009 F5, %13 7,

[4] Leon O. Stock, Use of Corporate Stock and Securities to Raise Capital, Proceedings of
the Annual Tulane Tax Institute, Vol. 16, 1966.
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B 2007 4 fEm) S 8L (impact investing ) — i) & U i B LIS , 36
REMABEHAEMNBEFERKE FESURKERBESN
AERMRERE, B4, X—F X (ER7E 2020 @3 BUF FF
% 1% Bh (official development assistance, ODA ) iiij ik B 6500 4Z.% 55 L5)
BRAAT v o B BT, R e R B R A T R E X

“Ewm AR E A A R, R A % AR [ B A ]
HEROFEOHSEFEERE, AL, EFEARER SR, it &8
ABEH BETRE G EZEAPHE G L MFERY . BEh
B N2 A0 SR T, B/INBUR 83 B BB B e AR 7= 2
RAHSHIHSLFIEHLEHRBEFOINS . SEREETRMAL,
R 51 ¥ e M et S R I SE St A& R RMITA R MBI MMM &
Ak IE TR IR — P HT B W S —— AU W 5 B[R, W B
HEWRLEEENITFL, EBFREE, 5B TEEOB 5
A MAERFENEZE S, X RBETE™ m A B, RiFREHBA

[5) Danielle e Logue, Markus A. Héllerer, Social Stock Exchanges —Do We Need Them?,
available at http://theconversation. com/secial — stock — exchanges = do - we - need -
them - 35898,
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A (81155 (3) BLYE B4 5 55 7 265 00 7 B - B0 o % BE /9 £ BF B4R 7T LA
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PPAG B 0T R B0t S P/ sER SR e, RPN B0 IR T R A i A A ]
837 % , A B T2 ST W R e L 8D

P hERES TRANSEAMNE— /B U2
BRYE DR RO ih 2 e, U0 SCHRRT 5 AR 57 9 E R T @RI, 5 B4R A
SR, 52 0 ) £ BT 4 BT A B el g R SR B HE T o AR 5 T ARG AL
Al etk mESTRE LTRER D G KR LS, e
W) 2 8 B ) FE DB A 7 ol 4 B R A i i R4/ 58 A 9 AL 2
PRHE R , O 2 H7 A Bt £ (B BE B9 T Z AR, 3k H A R g
2013 4F G8 s &R H B ix ERiE R BAH — T H AR Bk
HIEMAEH &, S & A BRI EE T — R — AR BUF \E K LA
R ANRKE A &R, FERE R ABHRITAIRT R "0)

SEZHEHF AR, B/ SEREA N EE—= 6 —
-5 AR A — T - 3 A — ERUE, o B Sl T A

[6) European Impact Investing, Who We Are  available at hitp.//www. impact - investing.
ew/'who-we-are. 5 Z 5, 2R PHARERARE AR E L LN B0 A
HREALE HLARELHEX A EBELEFEMSFERAF S FRELFRF
RO BRHRETUEFAFTF IR L THAT, ARBREAMAHER
TR — R ER,

[7) Sterling K. Speim:{# & ¥m AR H28), 8% H R EKF, H{FT D1 L4 8)
2015 £ 94 M.

[ 8] European Impact Investing, Who We Are, available at http://www. impact — investing.
ew/who - we - are.

(9] David Cameron, U. K. Prime Minister, Opening Speech at the GB Social Impact
Investment Forum on Social Investment as a Force for Social Change( June 6,2013).
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RERS , 7E38 5K/ SC IR 2 ) 09 [R) Bsf , o] o 47 5 i) BEBE B ML 2k 1B
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- &UEF 22 5 F &/ P ( Social Stock Exchanges ) ) H 3R T4t &4
WRBENTEE SRS T 6, B E T LI EH &40 6 R 6,
MBEEBRT PR RERLEHFCLA RS —B, BREWEZEER
NTARREHH“HSEHFLSH , BLHEERIELETAR=4AT
55—, 35 kT A0IE sh s L RIER A B i Thes; 88—,
B R AR/ DA E —— IR A R T/ WA SRR
WE B =, At Sl MR & h 8, X A b AF7E M
Riisk B /Y L1

BRETUEHSEFEEEH EHAe k" PHhE—-ITFE AR
PR IF B 5 JE B Aol X AR AT 692 535 B 2 M L
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HZ5F, TEHH AN BEHELTENEERL, LAPHLSIERE
5 e ) AR T 5%

[10) Sarah Dadush, Regulating Social Finance; Can Social Stock Exchanges Meet The
Challenge? , University of Pennsylvania Journal of International Law, Vol. 37 ,2015.

[11] Nicole Motter, Stock Exchanges for Social Enterprises? Here' s Where You Can Find
Them, available at https://www. forbes. com/sites/ashoka/2014/03/27/stock -
exchanges — for — social — enterprises — heres — where — you - can - find - them/#
6210694d4e5a.
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1. 32 : #L & UEZF 3 5 B

B 2007 4, RBBRZ ST REHIERE - EERLHMT—1
R FEREEVTEETS” MRS, EHT, AL S EERHE
FHAMBREE Bk A9 5 Wik EIHL(E B, A BB AR R 4 Mk o3k Sl 2% [
#wER. HE, E#&FHF AT, LB 2 UE#H 3L 5 Fr (Social Stock
Exchange ) F 2013 4F 6 A i3, &S A HAHITIESFZ 5 &S, 2
REHARBEA“ LB mBL" (social impact test) A3t &4k £
B BER"ER. MEHAL,LF 0 KL b, EEHS
R 32 5 B ) 8 oL, B2 R B B ifE AL S G0 8  LARE b 5 =X o) 24 AR 4L 7=
dn AR S5 A S SR O E R BT AR 57 , B S W A SRS VLR U7 I
BF#FZS 6,02 BE By — R B CEE W AT H
5 , B9 F AR ABLAY 4l 7T LUGE o PEACAD B/ AR S B K
M F77 130 gk W BT IR , ik 5 ICAP iE# 51t & 5 32 5 fif (ICAP
Securities & Derivatives Exchange ,NEX)\4) {57 &4 4E, N —FERN &
MBIV RMEHFEAATF T EMEIN WL SUEFIE BT, Bk B E
HuPR R T RAE RO .

HEHSIEFESFHE T AR F—RZES A" L, 8
AT 2 Al 3 32 S A7 A B B BEMN A A i T ik . FHAERTFE
b, A B4 2 R HE R e O FE B0, 18] B R LU F R A
(1) FUEFA RN RERZ S L ; (2) HFBEFINTHHEREZ
ST b RATRCRE SR (3) BB EFEA, LU 7E J5 S Btk A A TTF
M5 5) 7E0 XS R B T , A AW E R E S UEH3 5 B F
EAfESR THEHIFR, EAAFBEAFTH L LTI i, £ &

(12) BRF (RE"HLUEHXEH"(SSE)EHEIHAR) R LELFHFEI2014 £%
2.

[13] Social Stock Exchange, What We Do, available at http://socialstockexchange. com/
about - ssx/what — we - do/.

(14) ICAPE# 5 7 4 & % B B (NEX) & — SR BGE £ % B 57, % % B 4 B 52 8 ALK
BHEFRRET - ERFAZL LT RRRE VSO BN, o ¥ F L hp:/Swww,
nexexchange. com,

(15) Social Stock Exchange, Joining 55X as a Business — stage 1, available at http.//
socialstockexchange. com/business — register — part -2/,
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B2 B4 SUEFFAE 5 Frdt SR Wit ( social impact segment ) , F 1455 F4t
S REFAMEE/NASHA BT, g REHALEELS
EHFZHFFE. “BiTAN" MR8 T, R mE, &2 6
AR R A AR, A EFLL e Jy 3olk " (impact business ) JE 12 &, AR 4
iy & B GERR (ERCE 4, R D Bpr F B, ol v AT A L16)

HSEFZ L ME LR EmARE" , BT ER0AEERS
Br ETHET, AnEREm A RE —h TRER IR RGBT RS
YR, T B R A B TREE B A A Al sk 5,
& RS A S L& KR, A AR AN EEM SIS T
SRR, MEFEHF—-KER ARG MEBBELIT S M. (1)4#
Sl S EIRAE S B AR ; (2) BRSZR A, B 323
FARREESEmE EE; (3) 4l 7= dh IR 55 LUK GE 2 in i) 5280 58 /Y
OB ; (4) ARF ML H LR BG5S ZBHE; (5) BN
B4 BIEE , LA B oy e 42 L3R4 Fnaft 4 017)

v zh” L, AR AR A B (1) BOAENE
BhB Ol %5 A5 8 AL AR I/ SR B R o W SE s 41 41 (2) (R 1 WE %
XA R ERARREE T, I AR K AR ma A SV 3L B YT ; (3) T
TR 97 {5 B M mE 8 s B B IER , B0 5\ ER A W, 7§
BTG ; (4) - EHHMREEN ST, 2R TEER
S BT A SEHE A T YZ B A T A B A Y R (18

2. BN « ¢S R 1 B A2 B B

gt 223800 48 BE 32 5 BF (Impact Investment Exchange, X)) A,
M F2013 46 A, BY FH——NAFHHAFSUESR3E 5 BT ( public
Social Stock exchange) ., J EEINFEFZEE—#  REH M EM T &4

[16]) Social Stock Exchange, Joining 55X as a Business -~ stage 1, available at hutp,//
socialstockexchange. com/business — register — part — 2/,

[17] Social Stock Exchange, Impact Reports, available at hitp .//socialstockexchange. com/
membership/impact - reports/.

(18] Social Stock Exchange , Benefits of Membership ,available at http ;. //socialstockexchange.
com/membership/benefits ~ of - membership/.
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i Fidt & 0 ) 8 % & (impact investing funds) {5 8., ZE VPO AR HE S
WS mERA, B EERGFEIEER UM, 7T ET SIS

ER BTN, AT ER SR B ZS BT & 12 8 6% w7k HF
i (impact partner, IP)(19) |77, T 3R48 : (1) m BT BRI,
BV EHASRENESEENBREE BV THEMARE T BX KK
W S (2)(FHMRE, A ARS8, LU R
o Ay e e R v RLEE, A TT 3 I VT E (54 (3) BHMTEEE
B ARERSEMHBRE(RPEANIA ERIBREESS) TR
A il R HABTE AR R T 5 (4) b 55 355, 78 58 LS B4R B8 & U (R
ZGEMAEFHERRAESMEREL R LT REmNE, ERal
WS M Ok AR FELEHT . AEEENR/ BRI
5 BT R BELL B A8 5 Y Je 6 M 0\ T A TR (21

3. BHORIT R S35 B

B BORNT 1B ) 32 5 BT (Impact Exchange, IX) HLEEHETR, BT
32 5 B Anat 232 5 BT e 36 [/ 7= 4, th B B SR H7 i 37 32 5 B #0058 hn 3 4t
SN BER T K-S A, HhEERWIEARFTEE (SEM) . &M
AR 45 2 B 2 W J(22)

BZESFETERBELZT, fFE &AM ST AR, it S
el RS DGR EETHR  EREMA%, 2

(19) BHStEhfET2011 SRE EA-IPRARETFS AdREMNERALIL LR
B ARG TEARERE, AT HAPFPAGIERT 6 . BN EHEY
ERRFEHERLNBR L FRAADEFER, FFod MDX(ERHHFE
EERIEE ABHHCLREE SN ERRPEN EhESRET A E B
Jo BRAKREAHBRZAET  RATHASF SRR AL 6 LG
AhteHHe FEEHARSRTAB IS IALESEAT HERMRTH,
ERAKEHAPHRES RN FEREEH SRR AL,

(20) Impact Investment Exchange, Grow with wus, available at https.//iixglobal. com/
entrepreneury’,

[21] Impact Partners, Impact Enterprises, available at http://impactpartners. iixglobal, com/
index. php? p =/social - enterprises.

[22] Impact Exchange,Impact Exchange Board Listing Guide :A Board of the Stock Exchange
of Mauritius , available at https://lixglobal. com/wp - content/uploads/2017/04/ Impact_
Exchange Listing_Guide — 2017 — 1. pdf.
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EEMANZS P L7, A R AT AR A — A7 AL 8932 5 B
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ARy, REF BT B
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E RSP # STk, RIS X LE V& T 308 R AT NIESF R Rt 2 R
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B IR/ BRI, RN L 4k b R ITABIES
BY T AT, hERERE I AHR BV MZETHT

[23] Matthew Kasdln,fmpact Exchange : How It Will Change Investing , International Financial
Law Review, Vol. 32,2013,

[24] Impact Exchange,lmpact Exchange Board Listing Guide:A Board of the Stock Exchange
of Mauritius, available at https.//iixglobal. com/wp-content/uploads/2017/04. Impact_
Exchange_Listing_Guide — 2017 = 1. pdf.
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[25]) Impact Exchange,/mpact Exchange Board Listing Guide :A Board of the Stock Exchange of
Mauritius  available at hitps.//iixglobal. com/wp - content/uploads/2017/04/Tmpact_
Exchange_Listing_Guide - 2017 - 1. pdf.
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4. K 4 KPS RS,

3L F 2013 4 9 H A9 hn & K 3 & RS Bk 45 ( Social Venture
Connexion, SVX )(26] & 5 W, H # X “ {5 1F & # 8" ( trusted
connector ) , [a]#1 2= i Mk #2 5 75 3 ) 6% 8 el 7 $% ¥§ 3 (interested impact
investors ) ¢ iR %5 P2 BLATMO{5 BH. &G T &= BEREWE, LI =
HJEL” (triple bottom line)(27) FHATIFAY , R LI # P& . {HIG1TE
A, HAR B & KB4 BUR B SR, A B WM RS MR dE, it &
b B E R

SVX iz B 24 AlAEARHER M it B AT A&/ 3B m , H &
Xt AR EH MR SR B B | R g AOlk FA HLAR M S
Rl 8 SVX BHERIR—F 6, R EEMEm 54l

(26) FHREHE wEALELARKENE R htp://www. svx.ca/” BW E&E E#i#
Rz, MAMEREABANFRAERFREETAERD,

(27)

1994 4 K E ¥4 48 - R/A 4 (John Elkington) R F R H T =R EHML, &

W HAEHERA Y, cdHoNETUL ABFAE FAREPULL AL, &
FRELBREREAL U HE, TEGRAYABAR ARKEPAREARESLS
S FRREREFARP ;L RERENTRHERAATHXTHAE, 4

VEHTLEHLHRELIBNLART LA N NE, XRASLIH S HE
A ZEELER",

[28) Alexander, Mystica M. , A Comparative Look at International Approaches te Social
Enterprise ; Public Policy, Investment Structure, and Tax Incentives, William & Mary
Policy Review,Vol.7,2016.
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5. #adE AL 2R B BT A B B

A 3E+E & B o o 8 95 25 5 B (The South African Social Investment
Exchange , SASIX) f{37 F 2006 £ 6 A , HWEHE _— KERHHSUEHFL
5, BE At &l R 4L & M F7F .

ER— MG/ W M &IE3F 32 5 FR, 7] & 3 7 ¥ & ( ethical
investors ) $2fit — L3 & B BT &, FFM K340 B 24T
AP BRI TS Gy A E R T4 1] 9026, A/ BB B P & R LA
S S B iU S AR VAT 8 ViE = 2 et o | A

SASIX hEEE FIRAE T — N o 4 7 200 B fib 4177 A9 98 W 2 n e
HAMAA., ZTFENEERARBERENRMGE N B, X
A[EE—FPAEEFIALE M bR T 22k, SASIX T H 9“6
AT Y S0 FE 2 4% T H S LEE IULFSHILE &8
T Al KR EAETREFERYP USRS, BRIK
B A ENRI— W, O] 7E SASIX W4 F &AM E B e, #
R E A ERER R — AT A H A4, BE W 7E 2% W SE A S, Tl
11 #IdE Great Good {5 HEXE & P Ab My LR HL

fifBh Great Good f4 i, #i& ff, SASIX 7 #F ¥ 57 T 9 iz 2 & W) .
(DERESH—RSFARTEES AR EIT AN EEENREIE
R I E R KW ; (2) 6 & — 5 P B4 0 3 Y B 1k R
B (3) THRZA; (4) FREA RGP R EE¥E; (5) B 3L MR Es Ik £
K& L0

6. H Attt SE3F 32 5 B

B bR LB 4 3 2 E 3 32 5 B b, 2 3RS B N R FEFE LA

[29] Community Forward Fund , Social Venture Connexion{ SVX) , available at http://waw.
communityforwardfund. ca/for - investors/social - venture — connexion — svx/.

[30) Great Good,SASIX — The South African Social Investment Exchange ,available at hitp ;//
www. wecanchangeourworld. co. za/Profiles/NGONPO/ GreaterGoodSA/ [nvestment/
SASIX/tabid/327/Default. aspx.
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fhe BFHRIRPEE XFFE FRERERULL XS FME,H
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00 95 W AR T AR A R Aball ) R, 3t DAy et il 35 30 5 B
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LSR5 Tl E G W IR RE St adk i M6, AL
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R 1 BT W BT B WoR R AL a2 AR B FIRY T RETE ; 53 5b,
fEARETRT —H ML TRAERN “HEHRITH" RETEX
o MEZ AMFIEFLH BT RAREKLALAREAN. 5
G MIESRA S —F, " B A RS SF & TIN5 ZR, 88l 5t
FEREEMRE HSERZS B R EETRE—" ENERES T
JUAN A2 AU (o) % A & M T RO AR R , e RIE SR 22 5 BT E N & &

[31] Nicole Motter, Stock Exchanges for Social Enterprises? Here' s Where You Can Find
Them, available at https://www. forbes. com/sites/ashoka/2014/03/27/stock -
exchanges - for — social — enterprises — heres - where ~ you - can - find - them/#
48bc785b4e5a.
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RS REF—PEARTERES EXFSAEFSUAITHER
FSMEENS, SRREFHTERANEAREERINHEEE,
TEXFE /DR EERT, BREJLEERANAAERELHEEET
A [67]

(4) EHEE: LLE S,

FEH ®EER, EER” B R R A % B A fF LG, [ B3 R
EAMEBTAALMTEREETERL M LA MHS L RHERDhE
EEREEN, EREEERZOLEWE" . XM FRBAT Al EHE
R EE—a 2 SWEBRHAFARE B E, HLH RE R
EREEE FEERNE AR EEESHIEENASRBRE FE ¥R,
B 0 g A 1 ) P B A T S A TR O

2. fnAH 5T El i R84 < BRI A AR B4 " PO

2007 4, EEMM — N A RB R WIEBEFHL—IT BFK
i1 5 (Homeward Bound of Marin ) J%¢ ¥ 26 70 5 0] |5 35 7% 7 #t — e 4E
BERaE, A m A R TF 54 100 T8, BERMEKE - BIERFH
WAL, 93K T S0 3&TT M LG, AL L & 5 R ST g 3 (68) 3
i, BT HE S Mary Sweeney B . “ X IPO Sy BN FHATIZ 4
MR T SEFFFAFHRFENS.”HE RO E, ZHHAY T 2008
FEREMEES, RIhEE R 100 2 THEE, XK AFETE

{66] Jonathan Mariano , Green Bay Packers Sell Stock as Nonprofit Community Organization
available at http.//www. triplepundit. com/2011/12/stock — nonprofit — community —
organization,

(67) Matthew J. Parlow, Anne — Louise Mittal, Are the Green Bay Packers Socialists?,
Virginia Sports and Entertainment Law Journal , Vol. 14 ,2015.

(68) MAEENE ERXALABIACERNXRE. F -1 EEAEL L RRES
(the Girls’ Growth Fund) 4 & & “ B #] 2 gt #l & " ( Immediate Public Opportunity ) #
“TIPO™ Z 8, B S % [T M T E 3 4 8 & 5 Doris Buffett 85 X% XWX T —
BOFREFE D FEALEAZ -HREHFANE 100 K.
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BRI G,

Al ORR AR TS S RHEGUESE T 89 IPO FERE LR Fr H AR 9 /D
A2 AHL%" (Immediate Public Opportunity) (485 , B E AW W E A E
A" o WSRIX S0 Gy B9 AR SE bR AN B (8] 2030 5 604 4] E 7= 8
FRR WX AR R T WK E - R P WS, BT
HERNTTEMAFEREIES) ., WUREE B, FEAERFEER
Rl RUES , —Fp E B 58 W & 0 B FEIE, R AR S _E B
BESREBIE R, W41 3K 50 380 e 69 AR 2 02— i BESRAE 5 A
SFEBEAR A, RO UL X SR ARG AR, XS A X P A TR R  BEARE
SRR E —E S HS MR EERS,

L.FMERARFEEMN " HEATTRIT"

RETEHATTA B R £ (Capital Good Fund) 22—~k E F 3f
IS AIE AR X Gl & R , B 7ER BO AT IR 55 (MR, o 2 18 55
U % Bk M AR R M i ZEEE SR (L MRS SRR ALY Bl + (R 3
I A s R AR O 0 & IR 55, B AR 5 A0 B

SHAMIEBEFAN R, G4 B0 2 & R 1 5 e, B 3
BHALREITFREXEMATEE o 55, NZE e B ERKFERD,
WMEMAHEZ IR XM EERA, 8AE 2015 FFK, ZAARE
DPO 473}, #E i 425 EIUAY B TT 447 (direct public offering) , 31X 7
NN 17,000 EREFARMERTT, B A5 R o 0Y 84 & A9 BB K 3T
fHzE 2 ) & IAW"25 5T, BRABSWE —H L2 e0Hmm”,
EAARERFAS EREFS A RERETRE, BARGA B L6
FZAR T EM 5 B WG, BRI H b = A B iE &l
AUH

SUEA RV, XS BAR MAT NS WL, SCh M., HEER S
AR X BT AT O 2T 3K, & SR R A R 8 O B RS ——
MAT R OB A BER TR , 548 TPO 23/ WM T A6 T B3 B A1 Y
R ——B AN B RAG B —LRK A BT 0 @4, B ENR—HES . —

(69) Capital Good Fund, About Us, available at https;//capitalgoodfund. org/en/aboutus/
ourvision,
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MEFLEMRREERF SN A AR XER2IFEEFHA @ EE
HMEENEHES AR A, AR UHE &G CBIEEMILH
4 4 b 1 P i 7= A Y B

4. Do Something f9“ %% 3% |35 " PO

Do Something B3EE— &[T M F S ENIEERAHRA, B ERH
FWOEMEBRS  BAFLENT . HEEELZHE/VF,2008 4F
HAKE PO 781, BENITEMEAR L FILRRE PO AU
B AELEERLNTHEEE ZAR 15 EMEH S THFERAOBL
PLEXTASGBEHAH(RFECREEREANENEEMNAHZ
— ), AT e B R IR R T E , ZHA T LR LS E .
o —{ L 5 3L Y TPO 3 A 14 B B A R A9 &, B A e 2 & F  FliE 4
AC A9 HERE , 75 At S H 8 R« A4 R U6 A -5 op B 4 B 9 R, RAE
B9 Do Something B4 i A Fi| £5 —— Ff /™ 45 B9 25 3 1| 25 , 7 1F {07 B [a]
¥ T4 [E14]7 , "070)

5. MBS ALY

IR RRITHR AT - R T 2004 SFHEFEEHHRANITEA
B, NEBL EE TS TSI ERERIAES R AN SRS
( College Summit ) f & 9% [a] BRI ARG B4, o #H B— 175 13 4
ZAMAIAS, B BB A MEE AR R,

2005 45 11 B, ZA A E R AR E (private placement ) 1730, ¥ 4
LBl 10 Z Ve E , F18 1500 J7 & on I Kol s — A~ M 4E i R
e, REX 10 2888 H ARG T {7 i L 2k 58 1 IR, (E 5] M1
18 B — A A B A A SE ) LR R —— M B R 7E palm pilot
EiENBRTEESEREMNIEERNHLA,

AAREESEREBEEAHHSAMKYERD. -, 5 KL
BB AR, XEERHAHERERTIE TR S IFHER, M
RERARETEREES, AREEEFAASIHT REABEE M BRERSE
RN A—hE, REARE 5N, 25 TEEEESHHER
B, EeERESEN T IEERIAABSMEE Em T 20 MREE, T

(70) Non - profit capitalism, The Economist, Sep. 11 2008.
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B s 7 ot ¥ B R o Y 2 R W 7Y

6. HAbRH

B EaR A HE SN EXEEMAEBE AR M T R ETE S,
n 3% = #2# ( Teach for America) , §7EHESh Bl K2 95 NF R HE;
VAL & A (Volunteer Match) , —Fhi% BK7E ebay FAYEEH , EERE
1000 J7 £ 70K, XU, Z#aHEI S E George Overholse tA R 7ET =Y
JVE EBERHLELBERANTRKA2 LXMW EERSE"
( philanthropic equity) () 7EREFEME , #H R LW T —F“ A2A4]
37" (debenture ) , % fii 7 B FASE B R B AT, — KM E, RNBEK, WA F
B, e Rl 5 T DABE [E] 58 & Bk, M A H kS B — kA
SR ANRER R EAR” ., LRt @id 4k PO /Y
BB RS IR E M A A% & B A — e, ke )
Kt FiE BN R K, BRI LEMRA PO BN EH
(gimmick ) ,{E 558} B 7R , 7E 2006 ~ 2009 4E (8], X £ % PO B3CER B /R
IR R VT RE S , PR 3. 1 5 4H , K 3 Fin:

F#3 2006 ~2009 FHFETFMBEES T/
ERABEERROETHAR )

i FRIGHIR
BHfE] | EEFR 09 it K YFHIT [HK
(4F) iR B#7 R |

2006 | Global Giving | X1 B %I 4-Bd |1,684,000 3£75|8,577,4% EIT/5.1 %
Donors Choose. org| 4 #4-AC 2,600,000 3255(10,117,000 355/3.9 x
2007 | Volunteer Match YT 441,000 & 677,000 & |1.5x
Year Up AF R 95 352 %% 793 %k .3 x

(71] Cherly Dahle, Next: A Nonprofit [PO%?, available at https.//www. fastcompany. com/
55773/ next - nonprofit - ipo.

(72) Non - profit capitalism , The Economist, Sep. 11% ,2008.

(73] Craig C. Reigel, Philanthropic Egquity: Promising Early Returns, The Nonprofit
Quarterly , Fall/Winter ,2011.

(74) &, £ 47 % % B4 & 4 83 4 3 The Mulago Foundation , Genesis Family Trust,
The Bill and Melinda Gates Foundation , Omidyar Network 4 ,
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| gk
e FHREPITHR
i ] HARFF i ik A WFHAT K
(%) e ¥ i & ¥
Ashoka’ s HEXRH

2008 Changemakers Fhrats 7,000,000 3£7t:|39,400,000 3EIT.(5.6 x

Vision Spring PR | 35,000 | 201,000 @ [5.7x

Root Capital RALEEE 41,200,000 3555 56,900,000 EIT(1.4 x
. HENEMN
2009 Stand for Children s 15 ¥ 17 & 1.1x
YES Prep Public 94
St o 2008 % 2638 4  |1.3x
SEH AR 3.1x
FHEaRE 57%

IEZFTI B9 NAE 2 M - B SC R B

(=) EAFERDOHLSEFZ R

tEEUESF AL 5 B th B 10 48 fE N BT EFY), SR A T HKIES
RSP TS , SR TG 38 2 3Pk, EE@RELUT LI

1. AUERE S

EHT, A1 2 UE35 22 57 7 1 15 ) 58K ) Bk A A7 2 R 3t A E [ R ——3X
MRISFETREE Aodlk FEEIFMEERZ M0 LUkl
MAERR S N 8, H A — 1 £ E /42 B #Y (social purpose) ,
m#EEE, & AR OEHFFER, TREE e Rl 3
WE, mMEXNIFHFREN CHENEARES, FIRE Ziz K
B A EIARHEREAE X & R A YR e . D R PP HIR AL, BT
B MM FE TV, (UL 2l 55 ¥ FE/ SB35 9T & HI DU AC, 2541
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2% Kiva 1 Kickstarter %% & #9Th ik 75

2. #SAEFFAE 5 BTN AR TR IN RS T4 5 B

FEHAES L5 BT BN = HLH R A& M B —— b T SR AN
ATIREHR S5 B AR AL L BaR A o A% B v L, f5 k51 B & 47 A
AR BB EF . BAXEF SRR SIESRS B, B384 3
AR R EE R, MR R SIS S TR E—1ME
BITR, A s ve 8 A CE W A2 5 B a4l 894t &8 e o i
BIVEAR(E B K SVX Al UM A — I RABRE L&, 81N ES
il 3% FR R, H AT IE S B BRI IX R LU G T HIE S35
froat Sl RA A EZ TR ERR BXEREAE BTG L
#3855 A & A [L76)

3. EER O R ki IR RE/ BL T

HAT, XS SHEHZ 5 iE B XM, TR—-REREARAN b
m mRE RN FFE, A RUASHFRABRE& %, H
PTRE A= B, X S W R A 0 & F R R R &
FHERLEZ RN, BAEE IR T EEERZHEH, ZHEHN
BWAEE, KA S KR BES 1T P M E B, B dERY
HEERMNIBRLEFEX BN, RERER B THAS Great
Good M E M E , ML E BB +2HR,

4. fH R E(EE 5

HEUEZR2E 5 B ) Y B R AR G 2 %/ 7 b T S A A — T T 49 BT A o
K/BRIA —THWESEERSN—EH 8% 68" . Bittd
(R, XS Ok B AR N ML AR OE E /AR | K M [ R, BR B EOR AT A IX
HEN(BERNEHRZSHFMEMRSERR) 25, HbeyF &0

(75] Bandini Chhichhia, The Rise of Social Stock Exchanges, Stanford Social Innovation
Review, Jan. 8 ,2015.

[76) Sarah Dadush, Regulating Social Finance: Can Social Stock Exchanges Meet The
Challenge? , University of Pennsylvania Jounal of International Law , Vol. 37,2015,

(77) BEXXEFHRH(017F4 723 8), EHF5HNPFHRERpEALLRAEKE
HMER ZARTRATAEA" —PHOEAHE2007T £ HE" ZEER EAR
EAEE/ B, ARMETHETHNHEERSBURES/BREFHRAK,
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REARZRANB RS AR" . B 7 M R XX 2657 & 4 0E 2 oy B [ R,
IREETTRMEIER. KRREHF S5 SIESFZS BT, BT i, X
(EAGFFEMEE . A 5h, X Fh R[EE 3 AT fE B3 —Fh “ BF 2800 " , [E 18 4t
S/ BEEFAHEMETEN LS LT BB, FREF/ Bl
R TTE AR R R LR R SRR R — T
A AR R T AR,

WA T i SESR 38 5 BT RB R IE % 24, U B2 A% 1, o
TEQBIFRIA, fl S ARE B L wm# TR/ F8,M
R ERAMEREIAHEY . R, AR ERMEERENRE
MR, ISR ER T A M L RAE R T RS, &
HEEMRBEMBI] B © AR 24k K 78]

(Z) @A RANEE R G

1. B A H A 5 iy Z i : Koch v. Cato Institute F Yy %e (79)

Koch v, Cato Institute S22 3 2012 SE R £ ) — R FIEBERHH
“EOEWOE" R, R R E SR RIEETR TR T A
REMEG0A R EBR RE BUR ST B —-HiTiE,

S FFEFFFTAT (The Cato Institute) S 4] F 1974 524 g /R i -
F} #f 3L 4 < (the Charles Koch Foundation ) 7F 35 = $5t g3l M i 57, 1976 4E
7H 28 BEL N EIBIRF, 1977 &£, MR FTEHRRAEIT—H
FAR B, #5  FE 55 ik 7] B A Y B R LA 48 2 4k 1985 4F, Charles
Koch , FFE61#5 A\ Edward Crane , William Niskanen #1 George Pearson
AFFBAARRT 1977 SER AR AT T, LEB A KA 16 .5
A1 %0, 7 1991 4, RIEHF 5T B ) David Koch £45 7 16 ft, [FlaT, 4
T — BRI, L (1991 4F) SE=8 4+ 5 1977 ER A IE R

(78) Muhammad Yunus,lt Is Time For A Social Stock Exchange ,available at http://www.
muhammadyunus. org/index. php/yunus - centre/yunus — centre — highlights/951 - it -
is — time — for — a — social - stock - exchange.

(79) A% 09 % W 338 & & % B4 05 0 M & &% B 3 07 5% B2 ( The District Court of Johnson
County) # & WiZ F , £ & % Charles G. Koch % David H. Koch, # & ## =4~ , &
Kathryn Washburn , Edward H. Crane # Cato Institute, fy-F 2 8 # 4 A B4 1, 30 1l
oGS HEHNAERAE B4, ¥ H Koch v. Cato Institute %,



T HMASHERE

R AR, B A2 B BB AR B A U AT D R ) e LA B 4R K
B A A B 283 o By, BrAE e R AR S
B B Oy LA AR M SE R ST AT A RIS SRR A" . R EMY
=84 HLE R A 30 KA9nT E) 555 LLALE /9 i e 36 R,
17 0 SR 2 ) 558 L A [R) B e a0 R A B R R AR S B R 5
AT . BARPMUEE =B AL SRR -F0F 58 B (O BUR] S B 9 B /9
BEA—B B 2ZFA R AR TR, FURAFAFRERE S
WA BB LM IS A B RITRB ORESITHERIR" . BARDN
R AE " RAE RS2 AR B RAA AR BR, O i
[yt A 45 A 3R LA BA 52 2 Ak B R BB A B0y, IR SR AL A A A B
HFRE"

2008 4F , George Pearson AFHERFEM A AT BRI, HEH 16
R LA 2540 16 RoomI i 45 T B3 FT. ZJ, FIEMr s i fY R &2
% . Charles Koch,David Koch, Edward Crane 1 William Niskanen, P4 A
SRS R 25% i Fe e i, 2011 4, William Niskanen 2 tit, #F &
Kathryn Washburn {25 H3E7 ([Rlaf L 2B AN ) , IF Jo s k) Hoitt
B i A9 B B, AR E A S R A RAE R AR S B
ZHE T ANCBAGEZ BRI P A ik R AR, B
HREMUE =4 ML SE , B4 Washburn R4 b R @B £4 /4 d,
{87 Niskanen it 4 A5, X ERB KRS A A ik, Koch 5L
REFL. ANAERREFRP, MR LIEFENHHAROEX—HiE. KE
BERAE A Koch SLas ayUFit 2 i MR &, — AR RIEHF 5L B iy A
3 S5 [6) F R 2 B 69 By, HEOR R b AR a3 S WY, 0701 22 [ 45 3
Frak L) | T8 RAMRESEA MM AR . R Koch 5ok M Eik L,
R4 N F IR A3 W4T B 0 4 ) M AL, LA 3 i B9E B LA 5749 Crane A9
GFo

FRARMREBIAMEIELISN, SIET — 1 REBE SEERM AN
P A A B R —IEE AN E LT R EEMERRS
BHHEEAARE? XEHER/ BRAMNIZRHET T RE%ELE, £
HEREREEHA“HFEFIV" EZEREEEBERAFEREWRIE
BEHE501(c) Q)W EEMA. WEBRRE RS EN - B l—A
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BUES G R T XX — R A, R IR IR B9 B 56 B A5 AT
BER—1 B MBE ", fa Bl B 501 (c) (3) MM , 3 Rl F 1%k
TEBRROEIFET  MRRIEEMEAFERR, AKX RRRE
EEAMAAAC, MRBHRERNTN BLAEFZAPEILE, B BERRX
e i A SR AR M S A AR AR AT, FIERER
1) [0 3 A L A 1 B AR R B =X, 53Xt 7T B A B % BT 5T BT A B R
B, "(80) AN SR EBLRIAE FHEHF B A A R Bl (L, AR 2 7T LR H13%
AL 35% w12 AR B A — EEHABN X, &R DX
BEFE AT M B A B S5 it O “ W BV R L R B A B0 RGBT , 3X
FERFEMIAEBER AR FIHFAFN", R0 FE01 55 57 2 B A Bruce
Hopkins M\ -FFERT5E BT 0 SR 1 22, W L 5 — ARl 22 W) E SR AR X531, A
HCBRFR R BREE AR, A8 RERE R 1 Xx, BEME
FEAI MR (B0 3R B DU A 44 , (B85 1 3 482 — s il L
i, 3B _E 5 A5 PR BrA KRR (82)

BIERR, ER BRI S LE, BE Rt Ga32kEE 1 X ot 7]/
B, BAXERERMAF T AFHFEEMERE, BM5KEZ
(B [ o [ R 76 o A R O G ELAR B . P OT R 07 B 3K, SR M S
WP UL L DA AL 5 e AR AT B (R —— AR E R A UG R R
PEAR AT B B, U PR AR . NIEXET R, RRKE L
FHETIRERART ZT RE", BXaERR"EQE“TEREH.
BUEH" MBI, BABAY/ BERERNARAR ,HZARENES
HT - BRI ER—AEREKREE, - EEMNARAEE R
R AN EF R E LR, R — AR BORE A RN
KA1,

[(80] T.W.Famam, Battle to Conmtrol Cato Institute Prompis Questions on Tax Status, The
Washington Post, March 4 ,2012.

[81]1 Rick Cohen, Koch Challenge to Cato Raises Questions abowt Tax — exempt Status,
available at hitps ://nonprofitquarterly. org/2012/03/15/koch - challenge - to - cato -
raises — questions - about - tax — exempt — status/.

[(82) T.W.Famam, Koch brothers sue for control of Cate Institure, The Washington Post,
March 3,2012.
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2. 98 F 41 49 49 iF 3% 2 i : United Housing Foundation, Inc. v. For-
man (83) 52

Co-op City & — K i T4 £ ) # & IR % 2 7 ( Community
Services, Inc. ) , 7 9 i MBUF A IS Y P ERIA SEE B A RTH . 20
E 4 B3 A AN - b iy 7 30122 5] (Riverbay Corporation ) #4312 & ,
WA FARE—FEEFERSEHR , B BES 1 5 24 2 (United Housing
Foundation , UHF) i {8 % & JL—$I 30 3 % ( Mitchell - Lama Act) % 31 3
M4 EFAER A RE AR IEEF & R 4R (nonprofit
membership corporation) , ffi 3% 3 3) M X #F Co-op City (S {EH T ) 9 &
. UHF it 5&R T RILMH XREFAAEITER, A EHESE
EBRFEATENARAEAHEERE, BREESII—HBERZHE,
X ST AT R/ R A, RRIMEFE R &M R 80

EZEBFETES , AERBSERTHERE, SR EF LN
g—[E BT B 5 R LA 25 SESTRIMTAR I SE 18 frinf I 2L BiL ™
Xy R SEMT ARMALHFEEBENERIA .. 1, BHA
AlEELE KRB S, YEER TG, ZREEEE—E, R
ARG HIEEMERE, XERGEAE RN, MESNARASR |
FOAL, FHEARNE A A 2B DL B B i A+ A 4 B i 3e £
EuUHS WA EREEITAE , 2 7 A B LA b W 3K 4 #8086
g 3 13 6 i 4y, {81 o SR 990 300 2 ) 8 A W S S e 47, L% R DL IR
EM+ BBEEEIMNFH DB ML S T EENSK
P (85

AVERT A 57 ZRBEMR R B AL M Ko kR EEFL, AN
KWL w ey R SE A B B E B T 1933 SRESREE (1934 4F

[83) 421 U.S5.837(1975).

(84) MEF {REALH ), 2025 W& A¥ WA 2005 £, % 13 T,

(85] Susan Challen Cooper, Securities Regulation —Shares of Non — Profit Cooperative
Housing Developments as Securities — United Housing Foundation, Inc. v. Forman,
Boston College Law Review, Vol. 17,1976,
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iE 3732 5 1 LU K 10b - 5 KL (360 3R 45 9142 &) \UHF #1 CSI 4 &
ERME R AWM (— s R AT ZT H REH) P T —EE R
BB EMFLBRR. FLWHREDAHE, BEEeRHRA K, BEHM
il A BT o

ATHRG LR =R R, R S o 4 L2 7] 19
“REpT RAR 1934 SFIESFR S I H B —REREFR T EF .
7 R BEIA I IR I ARIE S i R ALE BOE SR, L BRZ VR R0
BB R R E ARV, AR, 88 Ik, $ 8 E kb
BT M 7IRERE: (1) X8 B " WA T RERE L
“BERT VEANHETHERFET RSN LT (2) X5 R
EHREXBERR", B E— T AR TIERMF L, 37
A4 5 =7 SRR A B E el e U A 87)

BHEEBERE T EIREBRRRE, H H Powell XILEHH T A
B, R A ARG IE T 3 B A S —— T L2 =) ) B 37 R (1933 454k
FFH) (1934 SEUESFR B IE) FRI“IES" . M, BRI  AEE A
A EE A 7 AR e 3K A S B AR TUN , A R BRIPIE SR IEE
SCHIMESF (38) B, B i Beig H " £ 3F 5L (economic reality ) 75 2k
TR FIM, O FRER P RS 9 SGEE, AR ERE A, N
832 , B Tcherepnin 5 (89) FF B SL M HF B . WER) EE B KRN
BRIESFT SR ERE, B R P EREATSN SV ERZ F—liE
IEFFRABER BRI BMER A, IEFE S hitT3e s , st T R\ T
AR BT ERA G, H FiEHRZE RTS8, BEr

(86) 10b-5S MAUMREEREA EMAFRAEAAFERLFRERE . HF KARE
MABBERA X BB RN SEMIAXZ AR EHAXAGTATN S A
Eo(D)ERETTE TR AT RES (DB#TFAHEHERARAKER
HHFE, X~ LM P LA AW ATHAGEEFRARGHEELEN,;
(ABETHRETRARBIFEAAHTAATLES. FLERER (X
# ik E# 10b -5 M), ®CEME R Y2007 £8 11 8.

[87) Susan Challen Cooper, Securities Regulation —Shares of Non - Profit Cooperative
Housing Developments as Securities — United Housing Foundation, Inc. v. Forman,
Boston College Law Review, Vol. 17,1976,

(B8] 421 U. 5. at 858 - 60.

[89) Tcherepnin v. Knight,389 U. 8.332,336(1967).
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WRME—LSEENEL L ERESFEL, KK, BERERTET
CHEREACFEAERE, AN I EFHFEER AN T EM
E,BAZZERAE, MXEEAZIYRHAAZEARBEZA, 6B
A EENEEZA” ) B, RS ERIA X B WAR T
BY%AR,mTREEEASHEMSGRAE, Z5FAH R RS,
W 3K Ay 1 B Y A A8 A W S B A £ =2, T 4E T A 4 4R [l 42 (91
BfE R AR RS TEAEL . “BRHEA IR,
(HIEZ BERE LA E—FE R M\ FH, NIRRT i,
A BB P SR, DO i MR TR AR B A R A, E R FHE A (02
A L, WS B SR AT AU o) A B AL T — G wT i (el 4 4 [(93)

ZREEE AT EBRRE T # R IUESFE B k" E S 1 f#
PR, th 4k S0 i 1 A BR T A A 008, AT B 1k — B A
WAR"ZH, B E R AT A EE S, R e
A BB T AL UT B4R, R B BBl T XHESRE LA YT B 5
Sb,ZRRERRH G T ARBEEMANAW REAESE" AR T #
HAMRF/AESR, EAARETEN T, EERNEANZLE LR
a4 BT A AR 22 5 28, ) B8 9T 4 O A B LA ¥ FE BT B Ac i
Rt B BE T 950 ST Rl , HoR 2 Rl VA 9 S5 B ACH R B, AR YT T
BEG L4 M E X, {52 Borland’ s Trustee v. Steel Brothers &
Co. Ltd. (96) —Z&rh Farewell ¥ E XF B #H47 T I F HE R . “ B 2=
Fi & B U R i it/ 7) P RAR ITAE (25 DA B i 22 (A1 23T ) — R 51 3t
FRAH TR, ERFEANSARBRGEVENESFZ— BEHHF

(90) MWF (REEHE), S HF T H A F HAR 2005 £58, % 15 7,

{91) 421 U.S.837,858(1975).

[92] Stephen A. Murphy, Securities Regulation — Is Stock A Security?, The University of
Kansas Law Review,Vol. 30,1981,

(93] Stephen A. Murphy, Securities Regulation — Is Stock A Security?, The University of
Kansas Law Review,Vol. 30 ,1981.

[94) Susan Challen Cooper, Securiries Regulation —Shares of Non - Profit Cooperative
Housing Developments as Securities — United Housing Foundation, Inc. v. Forman,
Boston College Law Review,Vol. 17 1976.

[95] Clara Miller, The Equity Capital Gap ,Stanford Social Innovation Review, Vol. 6 ,2008.

(96]) Borland’ s Trustee v. Steel Brothers & Co. Ltd. { 1901) ,Ch. 279.
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%R TEREH - MR USREFRERAFE, FEHESRPR
Bty &% BRI BT H AL, 797

3. AR LA R P S R R - U o A S L 9 KR

ERF MEFRERA, — G BER AR IR BT PO, HAHH 5
RAE S AL E R R, (B FIESr ik A H X HUE , BT 1 938
AR EARGE RS, b0 A (Rl A 7D 5 2 FHE : “iESR
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