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Social impact bonds: a modern mechanism to activate the social and
solidarity economy
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Abstract: This study comes in an attempt to understand the issue of “social
impact bonds” in light of the growing interest in the need to search for modern
financing mechanisms for the benefit of social and solidarity economy
organizations or what is known as non-profit institutions, the latter facing
challenges in increasing their capital in the market in terms of their non-profit
nature its objective is to confront the social, economic and environmental impacts,
resulting from the fluctuations of the market economy and the declining role of the
state in the development process, where social impact bonds assume that the
economic, social and environmental goals must be met in exchange for financing
the social and solidarity economy, through the embodiment of various social
projects. In many fields on the basis of multilateral contractual relationships that
share among themselves a number of risks and benefits from investing in social
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projects in order to achieve the largest possible social impact associated with the
various targeted societal groups

Key words: social impact, social impact bonds, social and solidarity economy.
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' le projet social, sur : http:/www.centres-sociaux-paca-corse.fr.
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’ _Conseil supérieur de I’économie sociale et solidaire en France, la mesure de I’impact social, rapport
présenté dans le cadre de CSESS, le 08/12/2011, p.8.
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11 JOHN LOXLEY ,MARINA PUZYREVA, social impact bonds: an update, Canadian centre
for policy alternatives-Manitoba, Canada, January 2015, pp.1,2.
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12 _Fédéric MARTY, op cit, pp.12,13.
" _Les social bonds, note prospective, (ORSE), Paris, France, 2018, p3.
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14_ VERONIQUE HUENS, social impact bonds : win-win ou marché de dup?, fédération
wolding-Bruxelles, Belgique, 2014, pp.1, 2.
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15 _INES DE LA PENA, op cit, p.8.
16 _Ibid, pp.9,10.
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17.Y AN DE KERORGUEN, un outil de finance social : les social impact bonds, fondation pour
I’innovation politique, décembre 2013, p.12.

18 _Document de référence, apercu des types de mécanismes de financement innovants, des
opportunités et des risques qui leurs sont associés, ainsi que des possibilités qui s’offrent a (OIT)
d’y participer, (GS8. 335/pol/4), p.5.
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19 _'VERONIQUE HUENS, op cit, p.4.

20 _ANN GRIFFITHS ,CRISTIAN MEINICKE, introduction to social impact bonds and early
intervention, early intervention foundation-ADLICE-initial report, april 2014, p.10.

21 _F¢déric MARTY, op cit, p.11.
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22 _YAN DE KERORGUEN, op cit, p.21.

23 _HANS DEBLIECK, social impact bonds : pour ou contre, notes d’analyse économie sociale,
décembre 2016, p.8.

431



ISSN 2602-7321/ EISSN 2773- 2649 4:abai®y) g 435 5ilal) ciluad yal) dlaa

438 -415 :0e -u2 02 ;) 05 :alaall 2022 :diwd

(alailly o laiay) sbady) Jadil Ljaa 47 : o laday) AY) clai

Gl Sl WS Aala byjliel Auell oda Adlaas b ol oSG o «bLY) paea
e a8 e gile dlie o Jpanl) Gl o Jeal) 130 as® Wliiel 5 58l
Dnd Jae Al o3 i ¢ Baiall ayliall e dulay) Sl waiil (el p il 55l gl
Byaine Alye IS Lgigdy oy 3335 e pald

Culgall any OS] Olad (Kan Do laiinY) gpliall oSU uldl) il apli dygea -3
Lad dald ceisld e oyl bl o 5 dannia @hina deagl) (S Y ol baa s
b 5 cgpiall Z Aglay) (b8 ulee a e Jssaall O ima il sty o3 Jelally Sl
i 3 AL Aagiusd) A8 Bay Ja 5 Apailadll daliad) lanal apead Lol Adge o
Ol ol e SU (0 S 5 ¢l ALEN e sl e Jalaill S S ¢ Gaiall gl
ol ol oo diEl P e bl Adee Jigadd Aarn (Wl Chdse lyala o Galsdl)
DA (e cameay 5 cdae Jaleill Cummy Luala 808 cV3lall 38 S cdadlaall Zacalal) dac lan)
b s celaayl V) audi pahel Giiaty A ALl (s A1 e daaly 3)pea o lac)

2all g piall dpnntl diey saial o YD S Lo Llle :elaiay) ) asie dagana -3
Sae el bball e S cilsall daled) clubud) pe 8l Lo 138 5 o elaal) 5V a8
el 5 Gaagenll cilalid) Jad 3y ()6 e Bale Cun cAd] Joagiall Zaatill Jaaay Jaiiy 2Y) Jisha
e JaY apliad) Calide Aajlie 5 Jusais asil Ji Basina dia) Bk gdye e alall LAl 8
Saie e sl e lealal) Jlal wad gl deie Gl gl elsn lagle WSl Ale ) Gasaaa
goodall (so0n A Bale) AnlSals ol cmalll o3¢) Aabias Ale Adlel wali G 5 callaiivd o dasal
cAedE (e

14500 Be B : o laday) AY) Claiu : lay,

daelia) apbiall J) o) Qlef (& bl i) 4asi (SIB) 4l o e ilay
G BaEaall (paliall e slat aglany 08 Las leadl Glaa ae (ulall ALEN 5 48800 iy dgall ld
Gl 8 salll @l (e ek WS paliall o3 dgalse 8 Bamy Al muaid caulll L)
slo el bl 5 elany) slaB) ool ae il Lo 13 clehalis Apdaxil agend) Sl
Dby QL 5 ecbaatll cabide dgalse B sl 5 el Jaadl 5 oageall das el
Gy cage daolaia) il Gaiad e SBU lgd gslasy U sl Dlie IS alsdll (s peitinsdl)
Gl Aals (e D) ASY) Gagenll cllalidl pe lail) ) Gshass wedl LS clgia (goaal) (Ll

432



ISSN 2602-7321/ EISSN 2773- 2649 4:abai®y) g 435 5ilal) ciluad yal) dlaa

438 -415 :0e -u2 02 ;) 05 :alaall 2022 :diwd

(alailly o laiay) sbady) Jadil Ljaa 47 : o laday) AY) clai

T Lo 138 Loy e g plall dlg die lgale Gl 1l 5 Glled) Ssal) o Jpaal) Glaa s
lgd > mndl Lgazmny e 28Laill da gl el (s Lo 5 paiinnall (s Lo Alile e Audlic g sy
Blaill 3ghad 8 (aldll 5 aled) cpeladl) @iy e (JW) uly 383) Il cauladl 50 sae ek
bl oda e el Caagll Ayslel e Ll % 38 L 13a (SIB) Gaua
godall Pluall Janll dagas L) 20y A bl 5 e ldin)) slaif)) Cilaliia (o
(SIB) Pla (e 5 tus ctilhginn 5 shlae sae ) (eldaY) Laxdll Jaia) Wjliel o liaY]

Ll 138 Loy Plelee 335 (sadd elaa¥) SV ain Jelsh Calise daliad g cp g piiall CalaaY
Ly S Al o38) cdysllaall ilull Baéas o iy 88 5 lelae D500 dam o Ll lgdle S
Vs 8 lee labaiall o3a Arans il Alad) oda 8 (LY 3L ae it lua b ol ol
Glalull 5 cpailall A6 s eha Gl 5 Olias Lol aadall Ll ylsall alan) ff aliss)
(bl 5 celaia) slaify) Clabie jhiin) 5 daltiv) o Taagd JS0 Lo clgahal (8 G ganll
ceeliayl Lalaill aas il dia

oda a2 5 cdalal) \gilalin 2wl et Clilhe elaay) ol Jsn Gilea (arads
ol e IS Jad Caagr eldayl BV Ghie e piee Gl e claaddl
Oo oSai ol Al A Kl g Las s Jie dpelill Joall 3 el Giasy oK1 cApeLaay)
faladl Claal Gyt liaaie LS axe 5 dalad) L@llse Saad Bl POl ks
Lo laa 5 aieall delaa) cOSED (e aell dalles 3 (SIB) ol o Wla g Les cdgailal)
Agaldl) Jsall vie ) 038 Jie (g50n e Blaiall Jball 7yl ) Laghy

dallad Lapad cieaa Wl gelaay) Y1 @l slaely dlid) cplaill (e el e
Al sl Jal e Adle clilaie) L Cuarad 5 e lgallas 303 &5 adae Lelaa) <Vl
J8 Do laia) Ldlaal 5 Lgadlin aaad clgd dyyg peall ZAS 5 AP Lia)l) 52al L Sliic ) Cpuns
Y el Y1 claie ol ek cagplll o3 Jla 8 o Guldll ALE 5S5 of Jayd AT b gyl
Lo 138 cJadh 5aaly 5yl 5 Aima VA Joai b ¢ ialimill 5 e laay) sladyl el pues Jsa

2+ _.VERONIQUE HUENS, op cit, p.5.
25 _Ibid, p.6.
** _INES DE LA PENA, op cit, p.19.
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27 _EVE DURQUTY ,ADRIEN BAUDET, contrats a impact social : des clés pour comprendre,
article extrait de juris associations n°537 du 15 avril 2016, p.45.
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