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@ RRFD 1 : EEEMNER

AN R FE REEEMOFZ -7 2 & b > T, BITC BETEEERIC 2 AT
D 2 EDHIBITZ 572, 7t 4 BITC OIEENIEEN O = I = =7 1 [ZHiE 2 BV TE T,
L2 L2 OIFBE#EFIL A7 0 — V7R KRN ) &, R 67 E, 137 OdE#ER ~ F U
— 7 BIEH L TRESHRALIER > TN D,

ZHE, DT — VRIS LT, it o — X b 7 e — b 5 BN
BMELTWDID LEDbNG, To&xIE, FEEEZEDOWIMEHITHE S #EHYETo CSR 1EE)
EXFELTRLNE WD =— X FAMERIEO R ENILE TO CSRIGE) SR D =— X7
L BIERENEEERG L LEENTOSHET — B AT Tikshic LEn2nsr — 2R
WA TETWHENLTHA D, HFIRDIHT-78 CSR BEHEEOREHIETIZ, I
AL CHEEGEZH L TEBY . EU 2RO EZ2 I Lot Rob¥E b INEiEE LT
W5,

29 LIER¥EFRTOR—F U A Izxtis L7 B OB 1%, BITCIZRS 22, 72 &

2, o7 RarARflE T 5 KkEO CSR #HEER A, BSR (Business for Social
ResponS|b|I|ty) H, Za—UVREHICEANLTWD, BSR X, ITFHAZE LT U7 44l

WCFEHIT A RE L, BlIEPEC I v ov—IHEH T 5 BB~ CSR {EB SR —
EZTEL\@& Wz AT\ 5%,

o T, BAREN® CSR HEMERIARIL, = DM 2MBEE T ) i REVA = E M b 5T,
HOLENEHRECTHABRELZMHTL LTBY., 2O X527 m— L7z B TR 72 1EB)
g LT DHKRITFR G20 b £ 72720, f&HE CBCC IX, 7 v —/3L7% CSR O FCHTE)
] % HARZEORE AN T RSN & ORI EED TV D L, I T HA NPO &
v #—72 & NPO FIfSHEMMIC s L Oy U — 2k DEI X 13H 5703, EOWS &
MOy — L L AR TENTE DEREIOBEIZIL, WIhb EEE->TH2RN,

BITC DIEFBEIDIEEL NG, SHDOHKRDA 3T NEEDH Y FF~DA T r—a v
EEZDE, ZOEBCOBEN DD, T4 MHE., BAEROEEICEbE T HEN A
HROLNDLTHAIN, PFEMAICIIT Z T ZE LBV E D REBRBLETH A ), il
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Rk, BARETVET T EEANEET 5 L9 B AIC ) NI BIERSS AM B A A
—RATOND L O, 77— ULl —2 U T 4 40D EML T ZEnEE
No, -, 7av=7 FARPEREICE LN Z b HRICEZ NS, TOBKIC, |
AROBIRE B 2 AT PSR e A TR L7120 | WS4 Xy N EEERIfRE L
MBI L= T52Lb525L, B MOLOEBE~DEEITANAEZTTZ LI,

A 2%y NEEIT 2013 AR G8 TH, HEAREhX L LTHY RiFSi, FHlTEO FEHEE
EEHE(LRRA R E DX A7 F— AP H B ofz, YWiEAEEbENTe—s AR T ey
=7 MRED LN TN THAH I, £ 20 b e Pkl S ILAL S - ERER TiE
VBN EENDZETHAH, 9 LEEBEHREIEX I35 %LREEEZ &> T
EnbhbHEEZLND,

@ REZED2 :CSR EDVFP—DHEEN (aVIT 47« £ %7 B)

AEl, BITC 7 LB D7) T, #hafifE s L THRITOH - 7-023,  [Ban the Box|
VO BRIRIEENIRE D A T A IRIEA TR 2 HALSREOEE KT 5. REOH EH
RENEXTHD, ZIUTZHE OHSEIFOFILMIEIC b HFET WM MATH Y Iz IEZ
NETOF ¥ =%, JEAZRME LR RANTHE T 2 2 M2 ST L35
BHdob,

FEBAIE & O SRR BERR IC SR N DV A L LT, 2O X b DA =27
FAIEN R LD THD L, D — A THBUFT RAE S, #hard ¥R E0MliE
AL, BT 5 2 EBRTEE, B T MEBRT S ZERHERL Y, Wb
D, SEIERE T F—OWHBBERNT, AL I T 4T A X7 N THD, lifEDH
A 7 MAETFIEORFE - L8k X, WL O ORHEEZ 7 V745 2 ENBEEN,
HFMOBFLTIIAECZRWRERA T VEADTDOTEE LT, HESR TV,

BE, A 27 MEESY — VX A 87 b« R R (SIB) O - FETIE, 1
BT L= —ThHIERY R, HEFR, V— AT m o XS e & OEEINTE
HENTWD, —FHT, REOKRENTIFEA LS R EINTW WL, BEICH S &
TohDH CSR X, MK THY 2R LHIERTHL EEZEZ LN TS, LiL, FERRH
RvRV AL MIET 287 - R E b, FUEEZ b > THERRREOMIRIZHY e
EDONEEDOLIITENPL TN DN, v FUV—RE2E85 LEEoERAHT ZENTED
I, SHROBEBELBFRREETH A 9,

ZTOEWRT, SR T V7 THELA- [Banthe Box) DFEFL, ¥4 EDl-aL 7
TAT e AUNRT ML TR =T v 7D I T2 EOEMEERET HEERELE
hCd o7z, BITC IF 2002 -0 6 EAIZ D72 D #kHiAYIZ CSR OEERELAIT-> TRy, E
REZ R LAl FIEIC DWW TOHALER L T 5, HBx0Ffro/onz/ v vk
WAL, v~y FRA—004 L3 7 FeHiliE Wo TofiEZ Rz 2 &R TE %, BITCHO XD
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72 CSR ORI EMARIL. 1 v/ 7 M REICBIT A2 EEOWHEE2 70T 22— 2T %%
B REEE N B D DO TIL WDy, BITC O4H OB ZHEH LTV ETZV,
(& BIIERE)

5) AFEH

e RBEMNRUV—FRALUEFATAR

s  BITC O/ 7Ly b

e BITC OEEEXERINEENBIT S /3 7 L v | (Business’ Unique Contribution:
International Disaster Releif)

e BITC 7 2014 H\Z R LI-HUKRDHEI 737 L & (The Winners Book: Award Winner
2014)
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(3) PFARYF—F—NTRJ—)N—X
BT — e =T NA T b
(PricewaterhouseCoopers [PwC] Centres for Social Impact)

1) REHE

CHAEMEL PWC B — K Tr— s = A T b

- {E7T : PricewaterhouseCoopers LLP, 7 More London Riverside, London, SE1 2RT

+ URL : http://firestation.pwc.co.uk/centre-for-social-impact.html

- A H : 2014410 H 28 H  (Yk) 12:00~14:00

v 7V THRE SN - PricewaterhouseCoopers LLP, 7 More London Riverside, London,
SE1 2RT

CHESNE  &FHE. BFM—, BT F=7 - ¥ un=a—2r 0 TEER K
A—BR, VAT HE FNEE D RSN, Al Has

- FAA KIS Dr. Mark Graham  (Director, PwC UK) & Mr. Matthew Johns (Senior Associate,
Sustainability & Climate Change)

2) Bz

PWC B H—X s Tp— = V=T %A /37 NI, PWC DA ) RX—2 a3 RO
Yo7 MABIZBET 28 gt v 2 —DHlEHI Ry N —2 Th D, PWC B H—X - 7
d— =Ty A XY T, B SRR AR L OSIMEE RK
bT B2 HBEIELT, A ) _N— g VT A RFERCERA LG L, a3l 22T
A T 07T AEREEL SRERICHB OO DG L —= | A X MR
LT 5, £72 2011 ISR ER OO OXEH 7 5 72 EY | et s 2 —H
R, BUFBEEE, EICHRA e AR — R 2RI L T 5,

Dr. Mark Graham X
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3) eT VT DER
O A XYV RADHSHIRFICHELEXDBNOT V=¥ (BhhizAa3es— e X [Open
Public Services] & &'y 7 « V¥ T 1 « ¥ % ¥ #/L[Big Society Capital])

A XV AR FICEEL EZ DBNOT V= 203 2 Db 5D, H—IX. Franis
Maude WNEFFAEL (Minister for the Cabinet Office and Paymaster General) (2 X - CHEE X1 C
W5, (BN Zadt—E 2] T, Ay —E 2ORMEICESFEHRZEAT L L) EX
FThHoD, E-M0%. R RMAZLK (Payments by Results [PbR]) OHEER THH D, 5
I%. David Cameron HHHIZ L » CHEEES N CWH By 7 V¥ =7 ¢ -7 = ¥ (Big Society
Agenda) THDH, B F « YV ZT 4 TV ZOFRTH, FRZE Y7« Y TT ¢ - F
¥ B XL (BSC) &#-2&MffifEys (Social Value Act) 23ESAUEIC & > CTIHEFICHEETH
Do

BSC &1i%. £¥ BSC ORI ICZEAT 5 et /ri%Bd (Social Investment Financial
Intermediaries) (Zxf L CEAZ 24 L T, WIZ 2 b O&REMB IR DAL EZEICE &
AT 25 L WO A TH S, BSCITIZ 2 2OMIENRH Y | 1 DITKRIRAEE ST, b9
1 2% Marine Banks Agreement & 5 9 UV O ThH 5D, ZHUTBREHORHZBIF N ESTE
ANZ LT T L OMICIRY D 7= Z & T, BU» b &SRk A2 1T 728R177° BSC 12 L T
BeriUH L, 2OEELHSHREITENT2 2 LB RONTND, ZOERIIEAE
L 72D T BSCITHUTICRFE T 2EHENH D, BSCIImR K TEERN S FOEEEZZ LD
R BFETE D, BSC 1ZZ DR 2 OBUN O BRI/ SRV K 5 BU LN LT
A E LTSN TV D,

FEEBOMEE T, A DO AFLOBRIZ, AFLERZKZEE L -GG ED X 5 ett
SHUMEZ R CEZ D202 R E CTHHAHKENCE R T HZ L2 TR LTV D,

@ PWC UK DH-2HIES « HRBIREITH T —E R

PWC UK 23t ZEICHRME L TV D — B A1, IR OAIMICED 2 Z & /e ERFRZE
WAL CRAERB L CTE 72— R L b ONREL FEENH V| BEFOHFRCHEE 2 TR
HIszZenTEd,

PWC UK TiZttRfIE ¥ - HSmEEITH T2 — 2 & LT, (1) thapgEzxReh
AR D 7= b DHL G| 4% (Deal support for social investors and intermediaries) . (2) f:&
PR E I Z2m L CTREDA /37 b k% 3Z4E (Improving corporate impact
through social enterprise and investment strategy) . (3) fhPUBIEDHE 1T AU 2 S

(Building investment readiness in social enterprises) . (4) A3t — v 22t HEE O
1% % 382 (Use of social investment in public service delivery) £\ 95 4 DDH—EZA01H 5,
B0 WG L PO 7D OG5 — 1 A Tld, BSC N &E4&%
H U722 h MR DRI ICHE D o T2, 35 20D TSR GRS 2 m L TR¥ED A
X7 hOfa EIER ] =B R TIE, AREPMEIRES R LI S IRE 2T DB DR
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W2 TR, RN EEL EDOLIIBREOY T T A F = — U ITHAIAT D 2 38R LT
D REEEOA 87 FERMELEZY LTS, =0 THEEEE0BE 21T AN Y
X4 = AT, B EEDT-OICHT G 21T o720, KA THIIT 5 L 95X
 (Bidto Win) Z4T-o72V | ERZHGFT DO ER O Z L7z | 201
YR FNOWEE LTS 20X H oft=iA 327 h T —27 2 = v 7 (Social Impact
Workshop) ZBAfE L. Z{LDPEs (Theory of Change) ZFEESH., ZLOHFHIZHE SN T
EDLIRT =2 WET TNV DN EERH L, $—EADZREITRTEH bWEi4 M
VEEWHZLEELTWD, FlO A — e 2RISR EE OTE A h—t
2T, AV — AR OZFEOBRICHSHREETEHN TE L L9 il hTiEET NV
DEAFERLIMAE LT D,

IO DOIRFELT O BRI, BURDNLBIMEZ S b O 56 & B ZED b EEE
SEWMDGENR® D, ElE L LTIEx ThDH, Lo L, BUFSBIEA % H LT PWC UK %
OHENHEENEEL XET D L0 ) DI RAICEBE 2V EE X TN D,

® PWC UK DtafiREIZBb 5 1EE

PWC UK 23t EICB b o - ERIEEN L LCiT (1) MNAATBUE N E B s

(Japanese International Cooperation Agency [JICA]) 2SBURFBHREEB) & f28t3 2 B0 Hi 7= 7207
BT A -1, (2) FEE EEIZS O TR IRFLA PR AR (Emerging markets-
focused micro-insurance institution) DG E LK 2 720 D IS AT 5 72 O OFEFHE
OERR, (3) T VT EVNTWELFEOT 7 ) CHENFRE TS E2IER ST 57200
A XU AENFOEEEF T (Department for International Development) (Z X %  Investment
Mobilisation for Prosperity and Catalytic Transformation (IMPACT) 7'© 2/ Z AD 2 —F 4 X —
Z—DBE, B D,

IMPACT 7’1 7' F A TIFRHI DR — A T A VAR T D72, BEHLOMEIED SRR -
BTG RUANDIERBIET H_RE TIEARVNE W) FHim e e ERE L L, LoD
X, AKOEALRLEEIR DD, FFE DIFROIGIEIED RO LIV TND ONE FEiy A Xy
K eV D DITHIRCSHURIZ K> TR X DN RR 50T, iAo 37 R ERET S
X 1 S TIERVW DL TH D,

@ PWC UK OftM)A 37 M ORIBIZE D D158

PWC UK 131 v /%7 b2 JET 2 BRI ERIEEIC  IEEFIFRICB R T X 5 721
WA RD D, EFTITEMERREREBET L, FER E0 L5 2EMMEE S > TWD D) i
WCHEFTREDPERHFET D, HL, Z< ORMAEIHERN  BENA 7 NeEx2 BT
TRV FEERIFRIC & o TS - BB A 37 MEITTE L R 2EE 0720,
INOICHET2ERERD D Z LBV, LAl A 37 FERET HRETZE DI
EHHERIZE S TOALTEL SNTZEEDOAL 7 FERETHIENEETHDL, £ L

17



N L, BIFFL QA X0 R EEBEOA VX7 FOMRIZY 2R L6, £ DI
ZRPE LR U 67220,

4VN7F%MEﬁ5’kT#ﬁﬂIW%ﬁA%ﬁ¥ H 272 b O E B30 )%
MR T, FEEZICBEORMPH 500 NH 2L bRFETE S, Fo, A 37 Ml
ELARTDHZ kf%ﬁéﬁ“ﬁ%%ﬁ%%ﬂ%ﬂﬁ%mbé EWTED, EBIT, HEM
TR CTREBENDBEROLART D2 LICE - T, #FARERSCHITTER) D DXk
ERDHIENTED,

® PwC’s Total Impact Measurement and Management Framework (TIMM)

TIMM (AR, RRFR, BREERY, BlHYA > X7 MEJIET D P44 TH S, TIMM Tl
FHAR O PRI OSMT B 20N B IR LIE T 2, TIMM 131 > /37 b 2 K]
KRBT DT, Bka oA 2\ NEREGTE D, Z< OREFTH T I TF o —2 ’ﬂbf%
RKDOA X7 b5z 505, TIMM TIXZOA 37 b A0 HETELZ 5, D5y
BIIFEICLAEEDA VN7 N THY ., BE_O0HITY ’74’7‘1%/@7‘#{)114@{%@2:
¢%D BEERFICBIT DA 237 b, BZORWIEN 774 F = — 0O EROAERE, HER

BIFLA "7 b BUOZEITEENETE L TW LRI T 541 37 N Th D,
ﬂMMﬁ_®4o®ﬁ%;ﬂfém¥®Ma%ﬁ4/ﬂﬁF%@E?éo

TIMM TIZHE (Measurement) 7217 TiE2R< ZOWUE L= D%, DL HITRHRE
(Management) IZIEH LTV DWW By BET 5, REICI-TEDA LRI M
FRTIDTERDZ2OT, TIMM Z2ERAT5 2 LIk T, EZITEETIEENTZ T DA
YR NERJDLZENTELONEHKRL, BIKNWICERIREEZT HZ LN TEX D,

Flz 1L, A —H—TodH D PUMA ITERBE~OAMEH LT EWVWIESE LT, ZEHDOE
LEB L TR ESIE L, AEOWRIAZ LED 74 MIEZ7Z0 VA 7 ViEEhZ L0 L
72o LML, PWC UK 23 PUMA O A > /37 RZHIE LT & 2 A, PUMA M8 ~5 %
5ﬁﬁ®k% IS AAED T2 D DJFEMEL O EFERFE TAE T TN Z Rk olz, DT

. BUE PUMA (XS O AR O I 2 AN T WD, R E LTI LD
D%ﬁﬁﬁz%ﬂé&&% BREICHT 2AMBELTZ LN TET,

WEUK&LTiﬂMM%ﬂﬁbf@i@%%kbf%%ﬁﬁ%?é ENRESTHD

HETHY, EORADERTELLELZTND,

® HEDHLHEF (Corporate Social Responsibility [CSR]) & E & 281 L /37 k
2002 FEITIFRTF 100 #ED, EFED CSR WEFZFEIT L TV DT 30 il /e h o
Too £lo, TNHOHREFETIHIN GESERMAE L2 L VI TEHNA L, TOERITL - T
EDOXIBRENBH ST E VI FERITHE > T ieo 7z, L LEETIEIRO KT
13 250 HDOW. £ 80%72% CSR #EEDH T, ENLT-H LizA /37 MIHOWTREH
LTW5, FERIYICIE, CSR MEE T # 5 WAL B EOTEE 72T Tide < N D
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H2Y T IAF 22— DEINTREEZZEICH L THMHAEEZ RS2 TER 5 72<
RAHEEAS, T KL L CETERA L7 FET TREEER A V87 FBHIE.
BH ORELARTNERO R RBTEA D,

@ V= xNA X7 b« R F (Social Impact Bond [SIB]) Fu =7 v DG

A XY ZABFOMST BTG IRIE SIB SOk R HmEN L2250 (Payment by Results [PbR]) 1Z7EH L
TWb, LL, BIEOL Z A, SIB 7y =7 MMIHKE (Outcome) % LERAIZA S (CHIE
TELFFEBORESCT IOy TICHET 5 0BICET L, A — AR HD HEIE
TR/ NE W, FREHIRTH 5 BT BRI & - CRIBEROIE, SIB 7R Y=<
7 MZBINTE DO %W — AR MEFER &IV L0300 bRNZ ERZ N &
Th b,

F2, AFTO SIB 7uav= bbb holeZ ik, ¥EBER LT HIRRLS O
HITH SIB 7y =y MTERLIEEREORREZITLEWS 2 & ThDH, HTHIGEN
PR RMEEERE RN E LT, B AR RS — B AR AW U COREERE T
BEOARX N T, TAa— L CMEOELHEZEO L CEFEEOHHZ L7 LT
BOFEEE LTEMENH -7 LT, ZRE LM BIREARRICHIE 2T 5 &)
DI TiEZeuv,

(3035« &)

-

Matthew Johns X

4) eT VU THREND DB

PwC IZERMEEICKT D a vy v hBLOTHEMIEZIELAITY & &b, Ham
RIECERBEMEICE Y Mo R 7 4 —on e 7 ¥ — L OB FEEIC LR HA TN D,
S OITERETIR, 29 LIcthEBEOMEIIZE Y et a0 S MR 2 ey
BEGEORLESHEILRKL TN D,
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PwC B3R LU IRE O E T o8 7 U 7 b B NI IR o T2 /I,

(1) B1HY— A7 kR R (SIB) Fhl55A72 SIB O, (2) th
SHBEICET DA X Y 20BCRENA, (3) tERRREICEIET S PwC OF3, (4) SIB
LHEEIRE DRk, Tholz,

@ % 15 SIBEHHI»bEATE SIB OFRRE

A XY A TITBE 17 © SIB NN STV 553, SIB O K (3243 L HIEFA Tt &
RSN TWD, TORARZREM & LT, 5 112, SIBIIREFRIZ & o THRAUZ T et
Pin CTH O, EVDbITHE 15— —F (Peterborough) SIB Tix#— bt RgHENH
TR E CERNOTGHEDOHRE ) A7 DRESRE I, HEOMEEEIMENZ 13 H T
Hivhd, f=aA 7327 b (Social Impact) (& T HEEFITAEEHIA X7 N ERD
HIRIFEZ, BIEE B3R D D72 fERHIA %7 M EAIHT 2 FEICH L THLRERERE
HETRE LV,

% 212, SIB 379 25 HIGENRITOOOMBEEZARTICL00b 5T, A
FEERAS & 2 BB DS IT H IR EUSA O T RE FF IR AT AN S (BT 54
£ - Bt BREMNREOREZIR) ZEnHIT LTS,

L7735 T, SIB OREIZIE, HEFITHT 2WEDH O HFNEHEELRFRETH 2 Z L1
ZC, MR 2 AR LIRS 252 2 BUFNICEER ONER3 & 5720, A &R0 TEN
R DRIZONWTED L ITTHET 2008 L R 08 ETH DL Z LB LN 5T,

@ tHIRE - R EICET 21 ¥ Y ROBEREIA

A XY ADHZIURRF - BB EZEEDT-DICKEL 2 2OBUROWNNH H, 1O
DFEAUTALRNC IS S OHEE, At 7 # — 281 2B OEA - IEHTH Y |
9 1 ODOAIUTASEEICHE AR T o8y 7 =5 ¢ - F v ©' 2 )L (Big Society
Capital) OAIF%. 2MIMMAETE (Social Value Act) DifiliE Th 5, tEHIMEEIT AR
ECHIANIEZ BET~E 2 LR S L, ALK DAL, AL 2MR ED LD
IR E 2 1R T & D002 R T 2 ERNREIT R o Te, AT DMRRICITA Ty BT
DRy T U NI LD T B A EE L AR A X7 R EERNCERIIC
I LR Z ek LND LI oT,

AARIZIBWT S, BORRHEEORIELIRE, G I I AR FEEOFAMN 2 Fhi L AKX T 5
Z ERBEBAT B AL ALK O AFLRFTATFE LIS O EHR 2 E S 2R AT X OEA -
EH S AREIC R o7, 7272 L, AR EZEFHN TITE &R - EFARHMIOFIE 13/ & < EHERY
FHIICHE ELFIENAREV, L LRRL, EF, ANFEOHSTHFEICHALND L O ICH
Hxt % ) « BEERIOR T REMEDNEE D 2T 5D, ik LWIBCRILO T TR
AT 2 2R DB NZE T 2 72 0I2iE, BATS, AT WFHRIA 37 B
EE s BRI K> TR A DT D Z ENMEREIEITR TS & b,
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@ tH=HIRE - A REICEEET 5 PwC DEFE

PwC 3SRk T 2 FELZRBEL, EVRATESEFEZENLANL, 45
PRI E D E VR AETERTELDONE WO BAENDS . HEMEEICHT LT R
NARAERMIELTVD, FRHEEIIHT 2T AL P —EANFEITBIF S O & -
A%ﬁ%ﬂ%®ﬂ%ﬂf%%éﬂf“é%@?IWCiﬁA%ﬁ%®ﬁ%A%@m%ﬁﬁ
ML - BREFESEG O FIE, B4 VX7 FORIER EITOWTT R3A ZA&{T> T
507FA4%~$%_iof\iD§<@%ﬁ%&%%ﬁé%ﬁ%ﬁ%_ﬁo_@kkw
D6

AW A L%y FOFHIIZ oW T, EEALITEE L VS, PwC T, BEFAFZES ORERIC
KO A SN 22TOA 7 P BEHE L T i L TWa, #ar1 37 ekl
DOIFRTEL LT, IEMBHEROPEIZ L - THEEA A —Torm k- BIBRSOBOFBRED
6®%ﬁﬁ®ﬁi\ﬁﬁﬁﬁ®ﬁ§&%/ww® Bl Enb oz, £, kSR
INFTIX, FEZR RS R S EE A< Th, — AL Th»2 L 2 @B LT WIBIOR
TLEDNEETHD, A7 Ml MEMEDOH Y FRER ESND, Z LR ENERHS
i,

AARIZEN TS A% CSRIGEICEREL - 7@ Bs % O I B RO FLR D HEA T & 7228,
WA 2R N OFRIEIITE—DORECRTHAE NS B4 87 BRI S
DT v A ERT L HITEBOBIEA®RE LLH L2 0, FHEFERE AT wT
A TR LTIED DI 720,

@ SIB L t=HERE DRk

FESMREBE OISR T, BERIZES < WS SIB & 9 81 LW A hpE ih oo Bl
B AEBA R NREOEERED HILTN DD, D O AN E N LS OTIGIC
JERT B AREMERN BN E MR S, 7272 L, SIB it Uik LoodH 523, 2z
NLOE « 3EIZHE ST 2 K 91T SIB DA Eb N AL D Z LB X Hiv, BRI

% SIB OFFIZBNTH ., HARDFRHE: « k15578 - &%ﬁﬁﬁ_%mﬁéio_$B®ﬁ
MAZRBTHZEDBMETHDL EWVZ K,

(33« R TR

5) AFEH
o REMANU—RALFRTAF
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(4) A% (Nesta)

1) FAEME

BT A S

- {E77 : 1 Plough Place, London, EC4A

+ URL : http://www.nesta.org.uk/

- A A 2014410 H 28 A (¢k) 15:30~17:00

- b7 U A FEMESAT 1 Plough Place, London, EC4A

AN A, AP —, BERE &Rt ¥=7 X un=a—7r T
B, AR, WRTEF MR, B, ki EREZ

- FHA %S+ Mr. Joe Ludlow (Director, Impact Investment)

2) Bz

AL L, 1997 I HHH)
NV AT DOLDLEXLYE
IR T 272D D AW
BRI & U TR SN, M)
D4 HifIE National Endowment
for Science Technology and the
Arts DEESF% & D NESTA
EMEIEN TV, £D%,
NESTA [T A B BE D~ F
¥Y—EURREIZET H T
WIZ, N TF vy —Fy XL
AL, 2012 RTINS L 72
Fx VT k&R 4H1
% Nesta |IZZ 2 7=, Joe Ludlow X

FALIE, #2500 HAN L R
IZDE D BT mlnE OEE .
Mkt 123 1T D R rlBE R BARE D 3 B IC I 1T D Bt 2 FEICEE L T D, 3
A ST RS FERITHK 15 TR KD 100 TR ROGE&EZREEL, S Hlicx
v N — 7 REAR RTS8 T, B EORE L LIV Z DAL T DY
—ERAORYPEAEBRT LI LEABL TN D, FAZDA N7 MEEITIFRAZ DERIT
mz<cew s« y¥%=F ¢ - ¥ ¥/ (Big Society Capital [BSC]) & Omidyar Network 7>
HOEAE S EITHERK S 4L, Nesta Investment Management — AVEEEL L TN 5,
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3) eT7 VT DEN
O XAZDEEREE

FAZITIE (1) B L8228 (Policy & Research) . (2) #:3# (Innovation Lab), (3) #
% (Investments) V5 3OO EFERFEENDH D, H—0 [EIR LML FETIE, AdLE
REFHR b DOIZT D720 OFA - R ZIT> T\ D, 00 [H3E FETIE, P
B D EHH e FESCHMBAR BT D0, R T AT 4 TICEE R L
ARIEMOBYEIZEA D> TV D, =0 [HE] FHEITIT 2 DORET—2083H0, —FHOH
BF—LIXFx—Fx X LELTHEREBER ELOT 7 /) n o —REICEELITV., G
DHEHBE T — DI REA X7 b EEBRIGEOESEZ HIEL T 5, thaiiET
— ATl AEREA V%7 NOBEREFICEERBEE U, BEIREOMFILE ICEE
BREETHD, 0O EEFANCH > THESEEEZ1To T\ 5, AL, Wﬁ@@&gﬂﬁ
RERELTBY, TUNERTERVWERFICIIREZ L2,

@ XAH LERHEE L OBEDY

BHHR AL ITHIEIED R F v — VR A BT H2HEEZ T LIAT> TR, 4
BT EEN ALY — A DR EEREERN AR5 L2 D LR L. m%fﬁ
ICHEEEICEREEZ L TWDL 7 7 o FICERELET 5 XL 910 o7, 2010 iz y 7 -
VYT 4« F¥ XL (BigSociety Capital [BSC]) DR A K4 L. 2011 FEICITREFE
WINZ CTHENRE~DBEXCa AT o 7 TEEE A LTz, & LT 2012 FI2i3tte
BB EICESERE T 852D i, XA X T3t e ks Mg L8k L T
B WEZT TR HIZELTMIC b FEMRAYIZEL Y M, £ OREREZ AL L T, HHSWRE
T4 OFIERESICED A TV D,

@ RREZ DA X7 MEE (Nesta Impact Investments)

FABDA X MBI R AZ DOELITIZ T BSC & Omidyar Network 75 D& 4%
H LB S 4L, Nesta Investment Management = — AR EFE L TWAH 77 RTHDH, ZD
7 7 v ROEBIEmIE, P BRSO HRIC R E 21T WEEOBM 215 H) L Tt - BREERA
AR L, TOMBEE IR HRITEELEDL L THD, 2077 ROEAEET
1700 AR > KT, BUE 7 1 ﬂbf4wﬁf/b%&gbfwé SHBHEIZT, 8 DDEME
BT HZLAFE LTS, 207 7 > ROEEMITERE 5 FRETHY | MEND
N 25D 25 &ML 8 40 12 4FRREIC/R D, 77 v FOREMERIL, EEE M %
B DHE 25%0 0 3B% THY , EEEMZHIWRITEFTE% TH D, £, HEZRM:

DTS 5 LAE LT 5, Nesta Investment Management F— A (3, HEHER) 72 5
¥ —F v EXNLDOET IV, BKEET HERTITHBAD NSO RE D B IR T,
AN BB EEAET &0 ) FlkE Lo TV D,
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BB a2 T HBRIIROBATL T TRMEL VWOITETHERELZITI, Lol @EIE, &
BT 50 TR HEBERBITIZR STHECHEA V%7 NOBERER T
RNGA . BREOTIEIMNZREGZ A TE L I LEREIITOND Z ERE,

BEOEMEI & LTiE, ®mlnE OSAISI OB % k9 5 72912 OOMPH ! &
Casserole &9 2 DONURIZKIT &N H D, OOMPH ! 1%, & ANDEE)Z I E 5 MK
C. Casserole |FEHHENTE D N & BHEORMGBULERENEZREODIT DI #AH%21T> T
WHHIETH D, E7o. HBERUKICH LT 4 thoREMTHOIA TS, (1) Ai-Media 13,
HRMZ 2701 EHEICK L TRENFEZFRTCAEL L VWO MV MAEZ LTS, (2)
Cog Books [ AN LEIREZ VY, — AN OE D O E L NRITME FEREI N TFHRHIL T D, (3)
Digital Assess 1%, K& 7 fiffi 2 vy, 8 b Oz LV EMCREE T H0I2T5
FOMVAMATND, (4) Movellas X, 10 ROFE LRI L AR HHHAFEE 2TV,
FAEE DR EZA ESELIWMYMAEIToTND, S5, Ffrees W) EICHRE A
17720, %9 800 HANICDIED EHERFSNLDE L SHEUTHIEZ R > TWORWn N2 AR Y 70
& SNDHT-OITEITZFIH L T2 A% (The under-banked) (Z8R1T HEZ L L T T
BONTHRERIOLTT 72 BB A TN D,

@ RRAZ DA 7 VEEFE (Nesta Impact Investments Approach)

RALDA N7 NEEFIEILE DOBRPE TR S ILTV S, BTk, gk Lz
E o TV A - REERIEZ A - DF9E LEMR 2RO 5, F7o, Bix RBRELLRIWE
bERBHLDOT, ZOT —F R—AEHEL T, AR EZRETERHEL T TS, £ LT,
Z OREE RS D ATREMED S WFEZ RET 5, FET D 7o OIITBEITMA KL L T,
IRREN Lo Tz VW) Z LT T VAREETH D, B BT, £0
£ O T LA o TEBICHBEOMRIZID LA TV DR ESLT v U 7« R, &
FHEZE, FRMSLZ FE L TV DB 28, BB Tl &SR e 2ok LI
WCHFHEFBE AN TD, £lo, FEFEIIHEBHA N7 FEEBL, Z<DOANEZIHRT D X
D RFHE TR IUTZR B2, FHIUEME Tk, EHEFERICSMLEALT 5 (handson) &
BRI L LT, A A FIIRERRIAROT RS OEBIZE 20 | BHROUE ., AR %21T 95,
BB CIT, WE R A LG Z[EIUT 272010, FHEORFRIZNE & thi) 1 >
X7 N OMEZ W GERE L CTSIOEWFEZROT 5, AL, RAZITELEERE R E472H
L7cZ &iEn,

Fo. FAZ DA 7 NREEFREOPRACIE, (1) AR EE (Outcome focused) . (2)
H#EH9 (Innovative) . (3) — B F > AI2H-3<  (Evidence based) . (4) AiER TAILDOF
#1272 % (Inclusive & for public benefit) . (5) M BAYIZFHEFIEE (Financially sustainable) |

(6) E7-{2EF (Outstanding entrepreneurs) &5 6 DDIEUENH D, FH—0 [FEE
B v BT EOIEMEL L TREMIRE RDHHERIIAL OEFELZUESEDL LD
e BEAE A RO Z L2 ERT 5, 350 [EHY) &) S, B&xtg &7 DI
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RO —E 2 TIEARL, BLH LN —E 22T 2 2 L 2Bk$ 5, F=0 (5
VAZHEASL ) By B BEE AT O ANCEE R R L e ARSI A VR R ED
DIENTEDINEIDICOVWTHEL, TET UV AEZEDLH L EERTH, LT, &
ERGHRICH L TREIICOEY 2T v A2 flA LT T2 2 b ERT D, A
=T v ADHEUE (Standard of Evidence) #5%7E L. & 2Kt EEA 37 M2 b T
DT ZENTEDLINEIDLEHBL TS, ELT, 2O ET UV ADEED L~ L% B
HENH T EBRAY OB EIREIO BEED 1 > Th 5, HIMO [EFER TAILOFRIZE
272 %) &) HAEE #R ORIAWEIFA D N 2 B — B RN E 21T 5 2 L A ERT
Do HED TMMBEICFHEARE] &V ) L, FERMBEIICERRATRETH DL V) 2 &
BERT D, FBARO BN L) KETIE, FEMSLHEORIOgEE > T
L DITRRERLEER TH LD T, HEMRHIKIZ ED X 5 2 EHOEER N D D)
RSO RAEL T 5,

® =vTF ADHEKE (Standard of Evidence)

TETUADOHMEITILE DOL_ARHDH, Lok 1 TR, #2014 37 b e
TZENTEX DL EVIMEMRTHANH B 72T ORREZFET, L-UL 2 TlE, B 2 X HRE R
BT U — FREEIT) L TREIC L DR AT D BEPE AR, LUV 3 T, =
Y ha— VI T e o T ISR IR BR A2 RE T 2 & O 2B 0 Tk o TR AT
DD, LoyL 4 TIEIAMNL L7285 =F I K VMl T s, L-yL b Tlik, oM T
HI0H N& IR CREDMT e biv, FHlATHOI D,

BRI L 8T 2D LUV RERRIC B - T Z & NEAM 7, HFEICIE, #E
L BT U ADL~L O EFIIFEIRFICITE Z 57202 ERZ W, BIZIE, A ¥ —F
FNEVRATHEHEZET VAZEDHELT DN —F —OHNRBHITH X 5 Z ERZ,
7, ~NVAT T ORETIE, DT U AOEENEL RO NWEFELIBD DL Z LN TE
RN ENZ, Eo, HEONH TIIHET L HE L HEME T 2508 &L OMOBER D AR
T+, TETF U ADEERFESL STV,

TET U ADIEMEDE RG] & LTI, Ffrees I3 A X W& %3 5 LLRTTEEE 2 Al —
EREZFIACTE OO0 ER2LFHME L TELT LUV 1 Tholohd, HEA A LI hIT#E
B L THEL LyL2 L20 | BURITBERAE L B L~ Loz ik L Tnd, 2
DRETTHEL~UL3 LAd, [ARRIC. OOMPH ! & % 2 % N4 2 LIRTEEHE 217> T
BOT L1 Tholohd, HEEZMIGL72%IZ OOMPHIOFIHIZ Lo TENTEIT HEilnd
DEFROENE L LI BB R T v r— N efio TREL L~V 2 Eot, 5%
OOMPH!DZh R 2R T 5 72012, MIEALILEAER (Randomized controlled trial) #4179 T
ETHD, ZOXITHFAFITEEHWORIZT BT o ADEAEIZ L D5Hli 2 B\ L T
Do
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® A7 FNEEDOA )T N

FALNTA 8T NEEOBRIA VX7 N ERHET ABHMCIE, BERIR T (1) 288
~ORR, (2) ZONROMEFNE, (3) ZAEHE OB (FEHE) . (4) FEOMBHIER:
BERTHEME, DA ENED L D metb%HMMﬂ LTW5, H—IT, %~HX®%@
MZIENZED X I RRE ST LD ERET D, 5l %@%%ﬁ%%

AR L ST I 2700225  ADOEMELF - CTHIE ULKREET 5, = $%fﬁ
B2 572D —EADZE O EH x5, HIIC $¥ﬂﬂMT%5ﬁkob%M
T 5T OIZFEO MBI 2R TREME 2 HE T D, thaiA X7 &I SR IC B
LR ETREZATOANSEHMEIAZ L, EHR S EHRCEH AR T T, Rig1 s
MZZEER - T=DEFHRDH L Th D,

@ A7 MREDORIER

A 23T NEBOFE—ORRIER I, IS EZTTO 2 & Th D, RERIEREFF-
TWAHIEEHBEEOHTIZIE, HEEMA X7 ERHDDITHRIZ L VD BVIAREFF-T
LEWV, iMliZBHE L CLEIRERD WD, o, FHEIITE AR 220 O TREN L
WIFIZIFEHMI 2RO TLEI 2 bbb, TDT0 . 2SN TR Z Lstit 5
LT HMERD D,

B ORNERIL, + 0B EETHEOICEERF L THEATLIZETHD, 1A
ZIFIN T v —F ¥ E X2 VMM, MG BIRER, AOERE L LR TRELT 52 L1%

W, TLTHREZRFFALCTHEEZEGT L ENEETH D, flziE, X Fr—Fxr XY
A NI A R N EBETHEANH D0, AR R e bl b T —E A
BT D THRENBENGONDIENI ZEEZELICEMLTHLL ) ZENMETH
Do

B ORI ERNZ, 2RI EEORE M L EHBAREHE 2L Th D, BT XS
A NI FOERIRKFIZENN LD, BEHRZNELINEF LN LD, £ D
RN DI & ORRARE L T, b T 5 Z EREFICEETH D, XA F DA
ANy NEEEBMG UTZE, BB 2R ED D Z LICEP LA TLEN, 2o
FREPHE OBMROBREABHA L T LE -T2 EWVWIKEND D,

%E@ﬁ%%li BB R G AR 72 A X7 N EER TE T REES L IRE T
TPHE LB BRI E I THNEHEAICEZL TR 2L THDH, HEEEERIULL T, #5
%4/A7b%%ﬁ?%éﬁtﬁﬁé%ﬁ%ﬂ&%%#ékw5@ﬁ;@Ew%mf%é
EEBZDN, WIZEWEIRTH LN E I DTN L R0,

I =¥ A X7 b« R R (Social Impact Bond [SIB])
FAHIL SIB IZETHEEE LTV, BUFB AL DETEOSEE WD A 237 MIxt
LTEIWEITY E VD EZHITEW, SIBIZL Y, ANt — 252+ 5708k~ 7
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FLWT T a—Fioxt L CTHESER S SN Rt an s EWHiffSh b, LarL, SIBT
X, BEZOFEEFRITHEMO B R HEE (Payment by Results [PoR]) — & A {32512
DREAELTBO | HSHEEST S oV — v AR LU VSTV 5, 207
W, SIBIIERERICLE > T A7 DOEWEDIZR>TLE IR D 5,

%< DIBEEITEROY — R R E - TV EDOT, BEFELTEY 2
EBHOT WS T 1010, BIMO Y — & ARSI RIS 5 0Tl <R
EICEET DHPARNTH D, EIBEEICEE TENIE ROV — B R EREE2RH
TE OB EEDY — & RN EF TR0 - 12358 Th . 2 [B H RO — B 2 42
RN ORIAMBEEZRTLTHH D 2 ENTE D,

(30 Hi&2)

Nesta
Impact
Investments

Joe Ludlow KiIc kB 7 vEr T —va v

4) ET YV U TRENDDEBE
O HHBEE
FALZNE, FEHRIRAREELZ TR - ET L L2 AME LT, 1997 2T v a T
Jbemy &Y —-+ 77K (National Lottery Fund) 7>5 31{& 5000 578> RODE &% 5% 1F T
AL SN E R ToH 5058 O PR ZetRE & LT, (1) BUK & A58 (Policy & Research) |
(2) FHH9FEBR (Innovation Lab) . (3) &% (Investments), @ 3 52 &H 5, T DOREIL,
BB Y 2 — B LT, R Y X —2 BN U X — U BWHIRIZIETET D D Tl
2 ETIIERNA 8T MBS ROVTHMBENY ¥ —v 2RO D2 EEFAIE L
TW5EZH D,
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ZOZ ENEINTRT OR | HERIEEICERE L TV DD T 7 RFAORE, Wb 2
(77 RO7 7R (FundofFunds) | & L COIEENCTH D, &V iF, 2010 FFITRAL L
ToPRSFRBEN R LTy 7 - VY =T7 ¢ - 4 4 /L (Big Society Capital [BSC]) ~®
FEIL, BUF QBRI R SR ICE#EE D 22 L b L L b2, 22 TORBRIA S
HEHEE~OBEERET 285HL 2 &l oT, ZS, 2012 FRI2VEH EIF 72 [Nesta
Impact Investments] TH 5D, ZD7 7 NFHE, R AKX 1T Tid/Z2< T BSC & Omidyar
Network 225 DIHE Z 1T T, XU F ¥ —F v XL L LTORBRE | HESHRE ORR A
A SEL LI RIEEZIT> T D, Thbb HaiEE LW A /) X—T g U aHfiES
HEEBIT, TOHERA )/ N—va VITHLTHREEZITO LWV D) “HOFWKRTDA /X
—Ta EEITH D,

@ Nesta Impact Investments (NI11)

NHDIyvaid, 4/ _X—va 77/ ay—EiEH L CTHai R ERNE 2
fRR L, TR K> THRLNMEEEZHRITRTT 2L Th D, BUEOEMEEIT 1700
TR RT, ZHETITRD T OOEERIMITHRE 430 TR FERELTWD ;

o Gl DHSHINLORMEZ RS D7D 7T 0 7T A

(1) =l D=7 YA X&34gT 5 TOOMPH ! |

(2 BHENTEHONERFLNEL T HEEBHE ZEODIT 5 [Casserole]
o ~NOEVWDOFEBIIKTHHELR T 0 s T 4

Q) HAHZ 272\ Eb7lebicxt L TIREOARZFHTHRAES [Ai-Media)

(4) —ANOE Y OFELBRITMEZFSNE N THEEA > TTHI9 % [Cog Books |

(5) &b DORFENNTAZ LV EfENOEETE 5 b0 L35 [Digital Assess)

(6) 10 RO T E b DFRAEZRNEZELALN LN EEH25 [Movellas)

o &Gl —E AEZIF L2 A (The under-banked) ~DXEE7 v 7' A

(7) BALAXICEATOEZRH L, TRON THOHKIOH 772 8%z 5 [Ffrees)

INHOBREMHIL, B 8HFET, RETH RERETH D, BUEFETOREEZED
L&, A%EHTI5-16 COVORMFICEET L2 TETH D,

@ A7 RE
Q) BET Fu—F
XAZDEET T —Fix, RDEODAT v FTHEREN TV,
<Step 1 : W4 - #FE>
FET DRI OV TIHA L, RMBERROTZO O AREED @A ) R— g
EHREET D, TOBE, MEITMMBRLE LT, BB Ligholodind vy Z LT 5=
ETVARMETH D,
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<Step 2 : FHEHF DFEE >

BBRR L IR HREROS AT, BREELEENRIIRVGENRH DS L, A
FHOD 9 BRI T E SN TV AR &b B ISR LD,
<Step 3 : FHEFMDEE >

RESNT-FEL L L BICHFHEHE (business plan) #3.T5, FDEE, EYVRRAEL
TEATWD WS EIF TR, 2L DAL EZIRT HEETHEM R A VX7 3D
LA RET D,
<Step 4 : HFEEFE O FE i >

FALT, EHEEEICSMLUESETS (handson) &L LT, HEESLFLEORNS
HE L HICHSMRIBEICE Y MBS ER A2 EAL LT D,
<Step 5 : HFE D[R >

B EeHENERIRCIE2 v o T, BERICIIERERU L MOMEBIZER L, &
ZlEUY L2 R By, EBEICTHEEI LT 2 L1372V, FEORFHIZRED 27 53,
FEEA 8T N OAEA BT 2B OWFE RO 5 2 ERREE e D,

) &R
FABDA T NEEOFREZH D DX, RO 6 S>OHHUE (standards) TH 5,
(i) ARALEM (Outcome focused)
ANz DEFEOYE L W) PR A—NVERTH &
(i) 3t (Innovative)
MHCFEEL TN, B<KH LW —E 202352 &
(iii) =5 A2+ (Evidence based)
Pttt & 7 A EFORUERHEDHIA 3T M TEREIZONWT, =BT
VAIESERMIChbIc o ThHGET A Z &
(iv) a4 & A48 (Inclusive & For Public Benefit)
R WEIFH D N2 W24 E LD 2 &
(v) MEHEHgE (Financially Sustainable)
BEFE LT, Mt T2 MEET VAR TEDH T &
(vi) 735 (Outstanding Entrepreneurs)
BB R RIS DFE % P2 2 R E PR R NN D Z &

A1) HEEFR D

A7 MEE T, BT EESCHEN O Y — B A ZBAT L L 2 MELT
WS, A —EZAF GO NEETH D, DD, EDOHEMENA 37 MR
HLWN) FIETHRTE D0 E RO D 2 LBRRA el d,
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FRAZNE, A Ry NREEORT/BIZBIT DA 87 NOEbEHRDHZ LT, WA
R ZFHEL T D, FHMEERE LT, KO 4O0HE8EA LTS,

(i) =A% D AN~DA X7 NI H

(i) WEHFIT= T 20U (Standard of Evidence) (2 L7273 > THEETE 5

(iii) SRR ) )

(iv) B2k rlaerE (O TRENE) 3% 5 D>

ZNHD A DOFMERICONWT, KEEITIRNFHET 2 & & bio, HE®R b EMIC
HEHIA X7 ORI E BT T, AEEBA N7 MR H ST DOE D M ERREET
Do ZOFREIA N7 NI UHMKREICESEERT 5 bOEFICRET 50 TIERL *
AEPEELTNDLRETORY T ¥ —DBRNA X7 b RELELOEZ/HEL TN D,
EWVIHIDH RAZDT 7 RADERERS ., M7 7 v RO EERIREZT Tk
< BELEME (Portfolio) D5 HED S HWREBIHRA LT M blob LT
DNEVND ZEEFH L TWDHNRETH D,

@(1V) FHEZEH
FALTIE, =T8T o ADHAE (Standard of Evidence) % LL 1705 L~yL 5 £ TORE
JEMEECREER L, S L T\ D,
<Level 1> #E&MIA L0 e bl DT 2 ENTE S &0V ) REE 723 0 2
<level 2> FERIEEEBROT v r— FHEICL DTV ZADIAK
<lLevel 3> =y ha— L7 —7 % - BREESC IR B BEIR O ST AE
<Level 4> A7 U725 =F 12 L HaHliDEA
<Level 5> HHHUIE TOFRANIT K 25 D Iim L-CRE HE( b
AL, EHBEOIERE 2 EF 20 L-UL o ESHBERIC EF-4 5 2 &3
fFEhTn 5,

<Hf 1 : Ffrees o [l SRHIE >

XREMFEL T HANA PSR —ERIZT 7B ATEINE ) PREERE L 72 D03,
Ffrees IX. HELURNZZNOIZEAT2HEL B ATo TR0 o7 <Level 1>,

Z 2T, KENFENOBEME LG L, BE O — 2OF MBI & > 72
EIMEHET S Z &2z <Level 2>,

RAUNC, Ffress OFE A & EORA & 2 e U, 2EFH) & T Ffrees OTEEN 32
EELNTWDONERIEL, REFEEH LY BN TND 2 L 2R Lz <Level 3>,

< Zif5] 2 : OOMPH ! @ % EHIE >
R OIS 2 N T 2 72O @EmE D 7 Vi X e XET 5L AL L

72707 T LhTHHIN, WEURNIRADDOFHELIT> T hro 7= <Level 1>,
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T 2T, EnE OAEOE BRI T o — N AR o TR L7z <Level 2>,

WDEERE L LTI OOMPHI B DRI EN EDL HNHoT=D0nE WD Z & 2R 57
WIZ, EVEA L EEER (Randomized controlled trial) ZE AT 24 Z L 2BF SN TNA <
Level 3>,

@ V=% NARXT F e AREK (SIB) ~DA VTV Ir—g v
FAZITET . SIB ~D BRI BEEITAT > TR WS, FORBBEEICBWL T, 1D
MNOMBESZHHE LT D,

() AR (Payment by Results) H— b A $RAEELH D[RR

Z < OHBEET, B—0h—E AZREEL T LD TIER L, O — v 2 2724t
L CIHEIREE T D, &2 AP, SIB Tk, T OHEARS Z pk Wi ) — e 2 2t
TN < T 0D BN EITHE SRR S OFIR O HBNIETT S v, Ll
DY —EANL/FONTFRSIT DS ND, DF V0, MO L72EZ L LTRESND
ZLlizoTLED,

BBV X = aB 2 HEEF THIUL, SIB il U THIEDRERN LY ¥ — 52852 &
E0b, PR RBIEAEICEERLE LT, Ao X EIEREEEENS Y X — 0 2155,
RO UIEAED S E S EREIHREY A7 2B SE5 NAREEZ D Z LTS
N5,

Fio, FEIFET RIS, YPIFEHE LY 2 OB = X MRIRET D 2 LAV EH)
Thbd, TOD, HTEFEF LNV r— FaHATHREEZREEL, DX X
7 xgWT o2 LITEHETH DN, SIBIRDEMAZ KD AT Z LA TE 2070 #Et
DRHDP D D,

FAFDT 7 RIZBWTIL, BEFRERIZT 7> ROEE 2 A b &5\ =1k O#EF] 5%
EEREHEL L TWAHID, BEIXNEEHLET7 7 RO BERZERIT 25%~35%IC
2%, £, HEOEZIIKINT D EREL TWDHD T, FEMUIEINR D DA ) R T
BEE2IToTND, BRI, EHERBEITICRSTHAEEE L LT DA 37 kR
B CERWISEITIE, BMZBINOME 217> T D,

() DS —E2RDT T N =Tl )= g DR

SIB 1%, — M CILBIF O#RAT 2 AV — XA ZBUFOEN BT & WSl Z2 4 LT
WA, FDZEDRFEIA ) _R—= 3 NCORNANE D DORAENLETHDH, 2D
ClEL HEEA X7 NORRPIOGEEIR D DI 72 DL D i & B L T D,
TETFUAORKKEREH L THEMA X7 NaHliZ kT2 Z EBFETH DM, £
AUTINZ T, FERFTEICB W T, B - BIEZAESIA X7 MEEIZS - 5T 528
WEETDHZEbERL, BEETH D,
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TR =V T ORI ONTL, BUR R EMmIC > TLEI N, TV RV —v 7
HEHEIR O — 725wl e LT, (1) 7O MY =37k A /7 _"—=v g o3z e
<725, (2) HROABEHST Z &L 2722 LN TX S, (3) BUFO&
LT —ERADEFHIL R DL TH- T, = ROBIEHF 2D Z L TiERW, e L
WEF LD, BFIE—EAZEERMIT 22XV ERI b L, Eo X dked
—EARRBEZEH ST L L VO EBIRT DAL EEETE L, Eb0bildn, Wih
ICH L, T R0H DER TR,

(111) SIB ZZHI N2 O $i A

WA )7 N OBEHFITEICHRR S NS08, I — B A RMEHEORE S Z S %
Y52 L bB2GD, HREOLE., REMGEICHS Z & bAE LRTER 620, #&#
EHOPIZIX, b EHBESARE LIk, TORETZEH LW E BoTHaE WU,
Wt ETE DL Z LR ERIEZL TV RVREM G WD, 2891 7 FOBIES, MHE
B Z—OFES, EHLOLLERTERLS RoTn L TOHMIEE, TORFTILTRBLZED
VEEE b5,

R AN OEBERIEEICHB N TIE, —ERBEMUFEICET 20T T — % _— 2 5
LKL, hyT7¥or 77 —FEHERL LT, 2MEZOLOEEFEL, BT X
(AW TRIEARR 2 X5 FEZ B L T D L) RHMERICRE 21T T\ 5,

(3035 - TIHEESR)

5) AFEH
o REMANU—RALFRTAF

32



(5) ZRENMKF B ¥ — T4 — - I—T YA 7 PRV R
(The Centre for Social Impact Bonds - Cabinet Office)

1) AEBE

AL  EENBEF B X — s T h— s =Y LA N7 FIR VR

%7 : 1 Horse Guards Rd, London, SW1A 2HQ

+ URL : http://blogs.cabinetoffice.gov.uk/socialimpactbonds/

- A 20144210 A 29 H (k) 10:00~11:00

< b7V 7 PREFEMSET : 1 Horse Guards Rd, London, SW1A 2HQ

CHESINE TR, AP —. BIERE, &, 427 c Funma—r 0 TH
B, AR, FAGHRTF RS B, Al gz

- S xS« Ms. Sarah Hickey (Senior Policy Advisor, Social Investment and Finance Team)
& Ms. Kelly Glaser (Policy Advisor, Social Investment and Finance Team)

2) HEEE
WENPRF B F— T— - =y A X7 FAR Y RIE, EENENEEED Y —

A T ke R R (SIB) EMEBETHY . HENOD SIB #FEETOHETH L,
FENBF B ¥ — 74— V=T xbA 37 RARY RIE, SIB il L Tk —bE
AaWHT DL LB, HERETLOFEKRZ HIELTWD, 72, SIBIZET L7 —#
RFFIEED, SIB OEEK->TND, IHIT, SIB 23T 2 BUFN TOBEORHES,
FETETOINYFEEOT — E R RME | HEF R E~OFRiHE, 338, BHELIT-
TWa,

Sarah Hickey (%) & Kelly Glaser X (£)
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3) eT VT DER

O NERFHEERE - &85 — 2 (Cabinet Office Social Investment and Finance Team)
W HSBRE - T — D3R RE - ERTTISOREZ R L T\ D, 2,

BHREOFEEE SN ZHEETHX v U T 4 ZM ESHL20IC, 4 RA b

AV b LT 4R A 71177 2 (Investment Readiness Programme) & 3Zfii L TV 5, 2012

ENS Y=y A 7 b =R R (SIB) IZHHV A, FHITHSIB S ny =

k& BAtAET % 729 D H4: (Social Outcomes Fund) & LC 2000 5> REHEL WD,

@ #HEEETH (Social Investment Markets)

SIB ARG TS O T HO DEBRIXE LTINS VD, BUF - BEF - A
S —[MRPREFRLTND E W) ST R T e =7 b THDH, 7, 2R ETRS 0%
ORI, BMEE L TREFRNOT v U 7 HRICEERES ATV D, 2085 226
BEBICT ¥ VT A HENORERTEND D,

L, REBOHEE 7 # —HIRIIHENEEE S B bRNFIHATE D L13E-
TR, FESHEE SN T0ICE L TWARWERIZRIC3 255, B2, ttak s
&wlﬁ:z}wg& LTV EENDERTIZD | HSHREFRIZE > TUIREHER /N E <
I A RPNV IRE THHREERIRR A TNV, 810, et s X —FEROF3EE
MEREN D ARRE L TNWD T8, HHEiRERICREITE LB TIE Vv s TLE
9T ENEN, HIAT, HEE s X —MIERAHARERE 2 B4 LIRFEI L TR | IREICD
WTHEEL ThnZ & 75>%%\

D OREFEICKH LT B 7212, NEFFHESARE « &TF — 2T AV _A R AV b b
FARA TR T T NEBLT, ffi/\EI’J EDOEEEEONIBNEEGT DF ¥ v T«
A ESHL 22X LTND, Fio, bt 7 X —[HESEEEE A2 Z T D £ 9
KET D20, BME LTAH% 10 [T 6000 AR KETEEREMEZ L W FET
b5, IHIT, NAEETHICER L, /NAOEARERICHSIREIZ S - & FEmAICE
DD IR LRIFEC, F/NUL DT ¥ U 7 ¢ HIERS S E TS IS L, faiikE
BEERFREIIEHTEZ I I>IXE LI > E LTS,

® vys .« y¥xTF 1« Fx &/ (Big Society Capital [BSC])

BSC 13RI EE TG OME % BT 72 OISR SN L7- BRI CTH 0 . KIR
HEZEENORR AER S ROBEELE 4 DORFHEITNE 5FICHOIEVEK2EHRY RO
BeeZ TWD TEIC/L->TnD, BSC k&4 2 L3 T4, 2TOERITREIYL
AIREZRRE & L TR L 221 T B 7wy,

BSC O — DA ML, RA—/Lt— /L E DS G (Wholesale Social
Investment Organization) & LT, (1) #h&rBEICEET 2-am{h/rH&ES (Social Investment
Finance Intermediaries) 2SUBIIICLET D L9 R L, (2) ZERREEE S LSRG
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THICHENAZ, (3) & &SR WS & FEEE IR 2 32 tat 7 ¥ —H
RICHRHET 5 Z LIk » T 2R E TS OREZIRET S 2L Th D, F - O20E
fnld, ARG i OFE#E (Social Investment Market Champion) & LT, (1) 1H#Z2A
BAL. (2) thamfE L FERSRTT S RT. (3) i1 X7 Nl 58l o
BUCEBT D L O MOBEZRIMT Z LI L - T, R E kT 22 D X4
mMOHIETHD,

F—D IR — 1t — L HEHOHSHRERE ) & L TothaifEamIcB LT, BSC (X3:2
IR T =< VAR ERE LT, ENETOEEN S 7 ¥ —IZiA L, ENEITER
BINCTF v U T 4 FURICATEE S TV DO EIBHIL TWD, £ LT, FUEEE & 5K
ERFELTND, o, B EFRCEREE L BT 572HI12, BSC 1L 1 5000 A
v N 30 DAHSHIRE BT 2Rt MBI IR T2 Z L KR L TRV | 2013 KD
BrE TR 5000 AR > ROSEBRIZ 2 bR f2 ik S hv -, BSC i%ﬁm&“’%%ﬁn
by T U7 INHEEDEMLTEY 5000 A K23 BSC 75t X 47z BRI iE 5500
TRy RONE SN~ v F 7 Snt, £ LT, BSC ZENZIF£L @H:/—\Jza 4 —FA
EPHESHIRE BT 5@ AN O BEZ /OO VT HELER > Tk
V)ZmﬁﬁiWI%ﬁ OO L EEE G LN EEHEL TN D

—O AN EETSROEES | & L COEREGE -9 7202, BSCIEEIZ 3D
@Y%@Jé’ LTW5, (1) BSC I3t pEe&E T CIREN 3 2 th O I{A & 3L124F98% (Research
Council) Z32H L, #HEREE T 5B A2 RD 72D O FREEFEL TV D,
(2) BSC ittt 7 ¥ —IcBT 2 AfEa £ &, NIEBOROBAICEHIRL T\ 5, filx
X, B EE KT 2 TS BUERR ORI A BURF A3 > TWAIFIZ, BSC (X & D K95 7efi
HIAS BRI IR DN DN TBURIR S 21T > 72, (3) BSC IIHAEMEE TGO E Z HET
LR ZF, BSC Ot ThorE v/« V=T ¢ - hT A & (BigSociety Trust) 72347
LW EZ S 0 | HSmEETHICS AT HERFN EZTE TV RN F ¥ —Zxi L
THlE L, ZAEZIEL TS,

@ RIRAEEEL ORI (English dormant bank accounts)

RIR D EE SR OEZIE, 1R 10 4EM 2000 T, KBGO, BUF, EER, ks %
=L THEY BT CETERE - T2le ., BBUE O T TRa @il Lz, Bl
ETIE, ST R OMEE - BEHA OKRIRO ) (Dormant Bank and Building Society Accounts)
TR, MOKRIREELIER L2 E2 N E VI BERNHTE TS

IRIR AR E ORI FICB L CiE 3 »OBIRENER LED N TEY . £0Hd 1 50
HEMEERETH L, A 7T v RTIIRIR AEOE 4O 4 TH BSC XL TV 503,
Zay b7 e T ==V X TIHRIR ABE O —IZ e T 7 77 M2 bbb T
b RIRAEERITIA 7T R, Aay h U, V=V AFLEE (FL— 7 VT
PROETANT o FEGER) A SNTHEY ., ENENOETHIERITE R S,
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® SIB IZBE Y B #7- R A3EBUR

2014 410 HEE, 17D SIB 7Ry =2 REMINTND, ZHITMA, 14500 24
WOLELEE RS 2 2o0D S8BTy ey h3BUE, fZET vt ADKF THSH, 1 0H
@ SIB 1% 1 J7 8000 A& OilkliGE 2 3T 57 v =7 N Ts®Y , Youth Engagement
Fund &5 B4 %2FF>, 2 DOH® SIB 132000 ADAKR— AL ADOEENEZE LIcFE L HF
BN L IXEEZTHTrY =2 N THY . Fair Chance Fund &9 &% F>, 2D
2 ODIEAEEFHT D L3000 HARY REMOSIB 7y kb,

F 7o, 2014 E D AESHIIRE 1T KT D AT B EER  (Social Investment Tax Relief) 7233 A &
Nice ZHUTTF v U T o HESS, i iZE, SIB 72 SITHASMRE Z1To 725610, &E
O 0% PPN bR TEDL L VWOHIETH D, o, BHERRICRINDBUIT
LYERL DD, HL, TIUMEAANRER RS L LSRR TH Y | BESESHRE
Z L CHRPERE T2 2 LIXTE R0,

® SIB7uYx Mt 2 HRER

A F Y A TIE SIB IZxT 2 HEZ ORI 7L, MHASHSHMBEEZEOF v U T 1 O
Hex & o> T 5D, ARKFOHEHET BSC 7275, Bridges Ventures <> CAF Venturesome 7¢ &
OEERE S FET 5, HRPNBRERIIMSH R OEENR ) ¥ — Ul 2RO TERE%
TON, FENREE L VEROWEERE THLHAL TWD,

TAVATEIA= NV Ry oy I AN T FTT AU I« AV o TFHEOREHRIT
MEEIZ SIB IZEZ LTV ED, A XU A TIIHERITIT SIB ICEZHEE LT,
FEHATINOEE ZFFOAT 2 OITIE, HEHRITHEIEZIT DV A7 ZRET H720IT, R
RO DU R 7 k% (Risk Profile) & i ofkx R ER M IALMEN B 5, iz
X, BEIRITORE TR U CTMEBAEGEE L7120 . RO A R I8 2 2 1 5 ekl
7 (First loss position) ZF%E L7V T2 ERNMNETHD, ZDIIEIT SIB LA OHE
BOWTIERLTEY, MROFETIEIRECE RS TEESEIEATELOTEHEETH D,

@ SIBFuv = bOHHZEMER

Social Finance Ltd 7% SIB ifi%5; Tl K FDOAKZA, U A FAERAT (Triodos Bank) &
FRAYIZ SIB IZB D> TWD, b U A FAFGUTIIN< D7D SIB Fry=2 Fab ki,
ARG ZPFEMANCS M TEDL LI RB LY SIB OEFTALHEBELTWD, Fio,
Numbers4Good <> ATQ Consultants 72 & /N2 Hr ] SCBE/R% & SIB i 8485 L CT& T
W5,

SRR, ThEho SIB ey ey MR U TR &R Z R, H 0k
FELT, 7al I 85B% LD, avAgy FEBE LY, EO XS R —E R4
RNV BE IR ODEMD T2 DICHHE - FFEE LIz, a7 T AOFEAREEE EDO XL 9 ek
£ (Outcome) ZZEM TEDLDNEFRDLTDICET VEEE LY I al—Ta 2T 5D,
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B OEEIE LT, BRx IR A RERICT Y IALEEF 2 B XIANTESEZIET D, £
72, SIB 7uy =7 hOU AT ZRET 572 DIZRERIHBEZEMA (Special Purpose Vehicle
[SPV]) Z#EET DI & bbb, EHOFEIRREKWFEERICSMT 2L, @ ITE
HAMIKIERSIY L L CHET 2, 0B L LT .SIBYrY =2 M FEM L TV DI,
ED L BREE N H o T-PZHEFZITHE L, ERLEH (Performance management) % 7
5, &TD SIB Fuy=r ME, BEHEEZER TERWEEITH A TEBUE 23R E
LTCEY, R r Y =7 NI R ORI OEBIIRLER DT, Z OEFHSEEGHH
(2P > TH— B AR & FEOUEICI Y T Z L ITEETH D,

® SIB Fr ¥ = MBI Db

SIB7'uv=7 MEHIZET A —RNENLL EORE T, FRICEELY LT EEL L
g L CRHMl 2T 5, FHliTEE LTiE, SR THifil#E (Control Group) & SEEREE

(Experimental Group) ZH#zL7-0 | REPEH LI LIZD | MEOEK L LR LZD T
%o il THON D EIZ, ZOMRERERZITRET D, ZOFHEEMEITNNT F—< A
YRV =T ¥ U T o HERE S ZEIZ WEREDERAICFHICEDL 256 b &
Bo FTENEIFBNT, WNSLOFE=FMN SIB a7 FOFMETIZLbH D, IH
W2, FHlDO~ Y v 7 ZOBGEEEAITO T &b b D,

PR EZICHEREMET DO TIERL, 70l 7 A0EFRMtT 50—
ADYEEIZAEN L T DI T Z LB EW, £z, BUFOEBIEEEIZMD, Eiu
B bOBEFHE L TWENERMBDLT-DICFHEZIEHT 2 & bbb,

FHlAAEICIR S LT Y =7 PEBPICFHOAZIT AR Lotz ) ZER, =X
—/37 (Peterborough) @ SIB 7w ¥ =27 FR@EHPCTHIEIZRLIEHATHL, BE—F—17
® SIB F'm Y= T IR THEMIRE & FRIE O Z LT r Y =7 P OXERAR
ML TWDR, eyl hOBRFTERNEADH LT v 7 T K& L CREfilIC g
SN —ERAZRMET D7D N TE R o7,

© Y—E REBHEEICHT DR BRMELER (Payment by Results [PbR]) D1

SIB7'm Y= 7 h T I LIS WIFIENRES TV D DT, BRI 83—
AHRMRICEA SN A0 Eo NI T e vy N EICE RS, —E A REFIERNE D
IR 292 Z & b H D0, BEITLEERVO THEH IR0,

AU hevwrTX T r— K7 x4 (StMungo’s Broadway [SMB]) X SIB 7r =7 kK
Y —EARMEULR L L TR TRIEERL LTHESMEZ LT DT, FURRIRZ
FIPEAH SN TWD, R E BT IUIRERE 25 b, R % RIF oz idsg e
NN CE 72 < 72D, ZAUTHRIR 70 s IR 240 CTlx 72 s, R R & LTl Rt
BHRINEHA SN TS, LLSMBIESIB Yy =7 MIEETHEIC, HESHLHFA
EIFHICDICREE T2 Lo LW TWD, (CE : &)
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v 7 VT ORET

4) TV TRENDDELE
O HELrEETHE (Social Investment Markets) 123432 BUrF D& E|

A XY A TIIHRNEETSZ BB ST D010, BUFNEEN2E&HZ R LTWD
L EZD, FRICHNBIFEARE - &8F— 2 (Cabinet Office Social Investment and Finance
Team) (I Social Outcomes Fund %5 D FE 4% 357 L7120 | AE2MIMBEOREE &N IR %
BERTLIX Y NN T 4 &M LS DITEDDA L RANAL N VT 4R AT 0T TN

(Investment Readiness Programme) % i L T\ 5, £7=, 2014 FEIZITAERARE 25T 5
TS RisERR  (Social Investment Tax Relief) 723ME ARG FH & X RIEA ST,

ZLTC, vy y¥=T ¢ - Fx ¥/ (BigSociety Capital [BSC]) Z 57 L 7-#%EH &
LT L, A— bt — VMO0 EE#BS (Wholesale Social Investment Organization)
L LT, tafEETHICES 2RI 5 & AR - FESCBORIES . et s & —FH
KIZBEZ L TWD,

@ BSC DO#E|

BSC 134 XV ZADOHEMBEHHERIB ST DOHE R DHEERZLTNDEES
%%, BSC X, ZDWix OBREIZRELZIT 5 Z L 72 REIMICHSME T2 R S
FH720, WLOME L L TR SN TWD & W) R d 5, F7-, BSC ILIRIR 1 JEE 4
MHIERKR 4 BARY ROBEEZ T ANTERIVIEE LTHDH03, IRIROJEESFHOLESE
13K 10 FE 2T T FBOE, BURF. FEER, 2t s 2 —2mHH L TEY LiIFTETE
D, FERELTEBRENO XFEZ T CGERZER L LW FHERH 5,

ZDO XS, RSB TS ORI A XX DBBEEZ R T 5702, ke lek
7 H =IO 25 TR 2 8N TIERZAER L. 22 OB DAL L72BERE & LTk
NTHENW) ZENEELEEERD,
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@ HLABETHRICBIT 5 — e A REEFED

A7 2 —HRITAEE IS L CRENRD V| ASEE 0B &0 KT, 1
BHEEFE N DIt 7 ¥ —HRICEZERE S TV HEEE S TH D,

NS - ST — 2 K D & AESEE TSR+ 108 E LT Wi

*30%5 Hlo, A7 F—MHERBE L LTS EENDER T, tERHRE

ZE o TUTHEERBIN/NES S a2 MRV E CTHy &R 22 T B\, #
TAT A7 X —FROEEEMREN DAL LTV D0, MR EFICREIHE LT
BHTIEERWEHE ST LE Y ZENE, BA, a7 X —HIERB - ESERE 2 8
A LIRIFIL TR Y IFICOW TSR L TN I £, u.O)JZi) ICREHEOF
FEFRERE ST, RFICK L THE e 7 2 — R & SR E R & OIS H 27O T
KR ETHORELZ BT 5 E RN TH D EVWR D,

INHOEBITIZ T, thxt 7 Z —FHERIEFHSCBRE . FENESE ’ﬂiﬁéﬁtﬁﬂﬂﬁ%
D, HEEEITHTHHENDRNZ &S BIFbhd, HEERZIRE T H7-O1IIE 507
BRI (FRCFER) BSUETH Y | INRERESE 7 Z —[HIRIC &of&%%A
ik 1772 AR & 1T TR D,

%

@ HOWBETHRL Y — % AL %7 k- R F (SIB) 2B 3R EROBE

SIB At E TSSO T THD 2 FIGTE LTINS TREERT 2720
ﬂl%ﬁ%%&%%tf?@<\&%ﬁﬁ@k@ﬁﬂ%%g#%bﬂﬁwoL#L\ﬁ%m
iy k0 b BRI 2 BRT BREE NS 25 &, HAMA LR LED b LY
WESERIZS S BRSNS £ 510720 | E AR R (Outcome) % %7090 &
D BB — EABARGET B X 5 ITRERWD SIEN N BN D B,

F MR EESITORE I L TREZ L2 0 . BEROBRICMEAN RN K ZH 5
BB T 5 = & 45, M OREI RO bEERINE S, o L AHEAIT Lo TIRMEAEE L
EZ DR R RS 5 72012, SIB OFFLEMNC /2D 2 L M OB N EEE 2D
MEH LitZewy,

® SIBIZX3 D AKBORERDY R

v —% —,3%F (Peterborough) ™ SIB 7’117 FTlx, 70y =7 FOBRPTERIEAN
Ly v r g Aaxiin U CREIBFICSCE SN — EX 2 R4 2 7201, FHli RS
MRS L THEIFEE ERBFEORKA LT Y2 FO¥EBEIMETE R RoTz, LD
B BE—F—NRIOSIB7uyxl MNP THIEIZR LI D820 o7,

ZOEDITSIBIET R Y= s FARICIIMEN 72 THALBORN AT Skt S
7BV ARINBD, £721F, SIB7uy =7 R EFAToTWNDHIEDIT, BB T ey
=7 PTHRIEEN TV D =227 a V=7 bRAETT LRI, KVREEIEL LD
EABRAEFET L WREEGHH D, E5I2, SIB7 ey =7 MIEHOTo o227 o
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Fb, BHEAMD B & BORO B SEIRILAVAS B & PUATEONE C 6 S U SRA S 52 4 1
BHTSRARNY 22 i % W,

ZOLD ARAKBFEOEECH LT SIB 70 V=2 b ORMEM RSB X 5 7RFel
BLETH S,

® Y— v AEEEFEICRTT D RERBREEIZR (Payment by Results [PbR]) & OFR&E

BLIR T — v R R BRI SRR R 3 S5 2 L3P 720y, —E8o SIB T
XSS T S 2RI U I EA ST s, FlziE, BA v hevrax -7
7 — K7 = (StMungo’s Broadway [SMB]) DA F U — kA 287 k- 7= b (Street
Impact Project) Tl SMB (2% 2 ZH T 100% 5 R HmHEK CTH D, £/, T AU D
DY Fa—t vy VN TITHOA TS SIB 7Y =7 b Tld¥— b 2B HEHATH S Roca
(2 15% 0D R IR A ASE H STV D,

B B AR AR ORI A A S d Z 2k 0 — B R R R A A
TEDOLNTHRREEERL LD VI BEBREY . T 2MERNE 2D LHfFSh
Do Flo. A LTS AT — E R REHAKIZ LY 2 OV EZ T Hid, LarL,
RN L < 2o AT SIB 7 r Y27 FOXINEZIT DIl — B AR
MR OZEE KT 2 — A ZEHIC LT, HEOEJRZ SIB 7u Y= MIBEA
THEHICRIBNRDHD Y, £, LV OIHNEZIT D101, BERE R LT
WEZAEF IS — ERADORMNER L, R EZERT 20088 LT ICkT 50—
MEBIVICEhTLEIRNLLDH DY,

L7zido T, BRI A S 3 Y — v A RHERHR O R Al L L 5 &0 ) Bifg @ o
SOH,SIB Y=y FSDO— ERRENEHNC R B RN DIZSIB T rY 27 M
NDOY— b AZEEETFHNMANLEEE S 25,

E
i) Chapman, Tony. (2015). An assessment of the willingness of organisations to borrow money in the
Third Sector. http://www.nr-foundation.org.uk/third-sector-trends.php (= 201543 A 10 H)
ii) Hoong Sin, Chih. (2015). Social impact bonds: UK and some comparative perspectives.
BRI B R A BRI AR E - CSR 74— 7 A 2015 BT
iii) & iv) Silber, Norman. (2014). Considering the allure and peril of nonprofit social impact bond
arrangements. The 2014 Conference of the Association for Research on Nonprofit Organizations
and Voluntary Action . Denver, Colorado.
v) Sims, Kathleen & Reeves, Alastair. (2015). London homelessness social impact bond.
BRI s R ARG A& - CSR 74— A 2015 B
(33« EMEZ)
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5) ANF&EH

*  Big Society Capital. (2014). Our strategy for the next three years.
<http://www.bigsocietycapital.com/blog/our-strategy-next-three-years> (2014 4F 11 A 12 H)

e Cabinet Office. (2014). Growing the social investment market: a vision and strategy.
<https://www.gov.uk/government/publications/growing-the-social-investment-market-a-vision-
and-strategy> (2014 4F 11 H 12 H)

e Social Impact Investment Taskforce. (2014). Impact Investment: The Invisible Heart of Markets.
<http://www.socialimpactinvestment.org/> (2014 411 A 12 H)

e
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(6) TULwZ R« =5 2##E (Professor Alex Nicholls)

1) AEHE

cHARMET T Ly R e =aT7 2E$z (Professor of Social Entrepreneurship within the Skoll
Centre for Social Entrepreneurship at Said Business School, University of Oxford)

+ URL : http://www.sbs.ox.ac.uk/community/people/alex-nicholls

- FHEH 2014410 A 29 H (/K) 14:00~15:30

- b7V A ERIS T : Citadines Prestige Holborn-Covent Garden London Hotel, Paris
Room, located on the ground floor. 94-99 High Holborn, London WC 1V 6LF

- HAESIE  eTME. AP M— BIEgE. &R 2=7 c X unma—r 0 TH
B, AR, FAGHRTF RS B, Al gz

2) 74—

=a T AERIA v I AT +— FRFH
A— R EVRRART—)LTY— % )b-
TR T LIy IR = A )
N— g CVEEMIZHE - BIELTWD,
BRiZ, (1) Y=y v THhHoUZE VT
A =% ThOT 4T, J—
T ARF U RAORERME, (2) Y—
YT UL T L=y IR S
R D NIEBRPHRBUR, (3) 4 /37 b
&, (4) 727 FL— R, 7a &% F00F
T —~ L LTEY., ZHOMLEAEH

ML TwWsd, T4 . Fair Trade: Market

Driven Ethical Consumption &9 KX ~7 =
7 h— RO TRbRTESN, KbI
HaEnl# iRk zoTng, =a7AH
RlIo sy RUREX T A - H Ly DT
+:5- (BAwith honors) . &+:5 (MA),
f&+:75 (Ph.D. in English Language and
Literature) ZHUSGLCW\5, A v 7 R
THA—RFRFEVT 4 ~v—H Ly hAR—AT
BEHELE (MBA) HEMSF LTS,
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3) eT7 VT DEN
O LA %7 FERE (Social Impact Investment) & Y —3 %7 7 A} A (Social
Finance) & D&

=aZAERRITY — T x N T A F U R FEERIFERICRE SN2 TOEREIEL,
B Ao T A b GV ES & LTl > T 5, )7, #2801 Xy R &I 722<
EHiRFERIEE LCRIESNEBEEOZ L EIEL, T AU A THEDND A /37 NEE

(Impact Investments) & [F UAE&E L THE->TW5S, DF 0 | 21 %7 M EEITY —
TXNT AT URZEEND,

FEEHA X7 MRENER SNHHEMIT, BEORME Th 5 Iae & B Eehim
INENHHEE L, KREARSBENHEM LR LG Vbbb, £/, 2 OANICH
ELTHLOWVXIELTHLADLOIC—OT I Mz BIEL T o &b s,

@ #E=WA X7 FORIE LA BEINAEHT (Social Return On Investment [SROI])

A N7 FOFHINCE L TiX, 2 SOfm3C (Ebrahim, A., and V. K. Rangan. [2010].
Putting the Brakes on Impact: A Contingency Framework for Measuring Social Performance.
Academy of Management Annual Meeting Proceedings) (Mulgan, Geoff. [2010]. Measuring Social
Impact. Stanford Social Innovation Review) ##ide &, FEESHIMEDOFHINZ DN T A A =M
IR VAED 5,

FEEBA 3T N AEFHIT 2 BT ETE S 5203, SROI D36HENL SV To i E D 5
72EBEZ D, LM LBUE, SRONTHEHIA 37 b ERET DB Tk 26 TR
IZBAT L oo H %, FERAIICIE SRON IZEERIZ2HH] & L TiEbh D D TIEZRWinE Bbh
Do MW HIEGRITEFEICEA TE RN b H 50, FHITEHA CE 20 TEETH D,
Social Impact Investment Taskforce @ Impact Measurement Working Group 73%§3% L 7= [ Measuring
Impact] &9 LaR— BT BN A7 JFRIN — B BEZ LM L T0Dd, £ LT I
HIHEETE 2T biewn, 70, #E2iA X7 NE2RET HBRICIE, #ED Y X7
T TR A T PR EDREDHERTERTEDLINENI Y=y LY X

(Social Risk) 1A > %7 kU A7 (Impact Risk) (ZOWTHEEZRD D Z LN EESS
LEZXD,

Tty ARTITONTWD Y — v /LA 737 K« AR K (Social Impact Bond [SIB])
7'm Y= FTIE SRONFFHETFE S LTEDAL TV RV, SROI 7l FiE L LT~ T
WAHSIB7rY s MIRWERS SIB7r Yy b TIEIWO IR ERRE R T
BREINIAEZA X7 FEFZRIEL TS, £72, SIB7 a7 FCTIEHlET 1
BHIA T RRFHAIFIEIAERRE L AELZ L, ZHETEDRITIUIRLRVOT
WHTEZDZ EITTE RV, SROI #ff-> TRV RFIOHEHA /37 F&2RD Z L1 LT
EOM, FOERLSIB Y u Y=y M bIISdhbiLien,
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@ v —4%—,"F (Peterborough) ® SIB 7w =% k

v — % — T OB ClEZ & D 3 >Dak— (Cohort) #£MHEFHEL, SIB 711y
=7 h&RFEM LTV, 3FHOaR— MEHIZ Y — R 2RI DRI, FIEER A X
U ZADOREELSEHE AL B L, REBIE —E A ZIMNET L L BEL LTz, DAnie—4
— T OFFEFTIINE STV D L9 REHIHE L, RiESy— e xRtz
Moledy, ZOBFEIZ LV B TOZENREBREY — A 22T 52 LiIlholz, £DI
W, REBISEY —ERXEZ T RWVEHIREE OIN TEX RV E—F—1F D SIB 71
V7 MIPIET L ERFE ST,

E—X—N"7DSIB Y=y O EIITEEOBEN S (Opt-out clauses) 73& -
DT, WEFIL SIB ey MRHIEE DU AT RH D Z EITHEFEL TWZIiXTT
HbH, LrL, E—=F—"FDSIB 7rv=y MIHRYIO SIB THFRFNLER 2%
TWeDT, 2L OFEFFIHREETSIB 7ud=y bREHEIND EEZTWZDOTIE
BOINERS, RS, BPIO 2 DO ak— MEFORRN S EINEFAT 3 FEEDOaAKR—
NEN—FKEDT D & IS Tz, LoavL, 3FHOaAR— MEFBHZTLES
e, BEMRERL THINTWELD TR 2 IRV ZOREFRITRLEL TV
%D, Fiz, WEFEOHIZILSIBILERE b o THRES L7zDIZ, SIB Mtk F Tl S 472
#ok:kuﬁﬁbfwéﬁﬁﬁ%wéoE%&*A7®987hyiiﬁﬁﬁﬁﬁ@ﬁ
REFIZL > THIEE D Z & T, HERICBINNES T2 SIB 7oy MIY A7)0
BVERERETHDLLEVIAIGEEZX TLESTZDOTIHRWMNE /S,

TRAEBLZH B OO, INBHIR R I RSB — B R ZSNETE 08, 7R Z LT
—#—"FTlE, SIB Fu v = FTIRERILE T — B 2 &2k L TV 7z The One Service (2
IETFROEAE TIHELRWE E > T%, The One Service 75V — v R A2 2 1) 72 0%
FIZ 1. The One Service 23t L CW B —ERADOEBNT CHILZETICHEATL LS
STz, PREBIRNE OUHEE ITINET 2 REBR Y — B X TIXENY —E 2R3 7200
T, SIB7urYxs FTRWERZ ML T 5 The One Service ™1 L-CRRER AN S 472

» The One Service L4 1%, fhEMIEZE L L CBIRkA O MR A FITHIE I O — e X %
T TETHD,

@ BKEWSIB ey b

SIB 70y =7 MIUTFRHMERH VxR TR LS LN TELOT, EDSIBY
nYx 7 FHERGE, TOHRTHREIC, Jim Clifford K235 K (Chair) #5955 1AAM
Service Company 23 %ji L CTW\ %  Tt’s All About Me (IAAM) | W) BEHIE 0=
FABBRERVY, 2 SIB ey =2 MIF¥ VT A HERFEELIZBDT, F I U~%F%L
X T TZTANEEADTL2O0BHELWTFELZEORBEZWDITLET VE DL AHD
LLTW3,
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F7-. A—A FZ U T TiLSIB % Social Benefit Bond & FESZS, U A7 L~UL DG A B
PREEVY, B =4 —/3F O SIB 1B FITxE L TR RN 2N O TR SIB & ST
Wb, BEIE, HEFRICH L THARERMZ LT\ 5, BIEIIkA2SIB7rY =7 N
WLT, HEZNENLZ TV A7 WD, ENETRIENPLE N E WD Z EEFERLTWH
HEEBEZLILD,

FEIER EE7 ECiTii D Development ImpactBond (DIB) 72 =7 M SIB 7Vr Y=
7 hED BFEERE L BEBENKE WV, SIBIIE—F =T CHIRL LT a Yy
RZA, DIBIZEL VDT Y ey MIRD I ENZ, IR KE Ny, R OE|
AHEIKL TEXEE&PEE LS\, Social Finance Ltd 231 ¥ U 2 D[EEREI#4 (Department for
International Development) & 32w > & C7 7 U HIERIFICKT 2 DIB 7uyw/ b
fTho2LLTn5b,

® A XU RTHENA VT MEERSY — VYN T 7 AT ARER LI2EHA

BT, BUN S O—E L7z 10 UL BIZ R SRR 3, FrCAIRBURIC K 2 3R
botelzlz, B A T MRERY =V XY VT 7 A F U AFA KU ATELLIZ L
EBEZOND, TAVIOT Y 3 AN —8 S NTBIR A RE LTk S 7, BUNE % &
B S Z LICIE AR H DN, BTESZ e FEOYM B ICRE LR S ED
ZERHEETHD, AL, 2 2=T ¢ HEBLHIFEER (Community Investment Tax Relief
[CIRTR]) D XK THZ b H D,

%5 12, Ronald Cohen JlloD X 5 72 &4 1 b & 0 28 b RS E NOIFIER T bivd, B
SEAEEH L, KA SEE &% Bridge Ventures & W 9 (S AOBE HIA 2% L, 4
BB T DENZG, s ET5EICE e 2 24t L7z, Ronald Cohen JI723 2
BB ZAT o T LUK E R D | OBRERND b EENHSERETHIZLTE b S
72o 7 A U J1 % Michael Bloomberg F<° Bill Gates k> L 5 2 & & b BN HDH AW
DS EETHICRE PR 2> T b,

‘ e A
TUYJ A maTd RAERICLD T VBT —va v
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4) eT7 VU TREPLDEE

TV T LT VY7 A =aZ RAERONE R DIZONTIE2) T7r 7 40— 1T
HLHEBVENR, W bR ABINLIEY, Y=L T U ML T L=y IR
V=) A ) R—= g DS TCIE, PR, AR BT E &7 Gregory Dees %12
WA CHIBERE OIS TH U IEEETHD LW BN L =27 2K, EiX, EFIC
ERIN I T T Rebotadil, Lttt SEELobsn s FURFES 7
Ay VTREINTWAN, BT English Language and Literature T& 5%,
§X%Ii’§‘®£%®()\k >C& % Social Entrepreneurship (2006 4 Hihi, Oxford University Press)
DELRRMC, FEOBLSIE (727 hL— R, BV A, ~—7 7 4 7 &40
DA B —T 2 —AThH DN, DLIRIOEF L medieval lexicography (H D FEEHRELT) |
bbb, LT, 0%, BUETET 54 v 7 A7 +— FRFTMBA ((REFELE) %
B LTWD,

KEDOBPEER TH D TIEIORER, =a 7 ZBRNEETDL Y=y -7 LY
Lh =Yy 70— a vy FIZBMLTWDEN, =27 AEEROHM2BUR T & 2 0
%ICH DB DM T 2IREIC VO BERLSE LN TWD, £O=a T ZAFRICS
MNTeiZni=Amloe 7V v 7Tk, FEIZY—¥ v /L7 7 A7) A (Social Finance) XY —
XA T R AR R (SIB) IZOWT, FFIT, 2014 4RI SIBICBAL TiebIEH Shuie
SEETHHMRIRYD SIB THDHA XY ZADE—F — T IHFHEATIC BT 5 285Kk 0 F 1S B
EVI L VDX TRy MY Z | IZOWTOIREEFE S Z LN TE, =27 ZAFHRITA
ARIZHET 5 SIBEDREIZHFFEEDOBLE S > TV T E Tk A LIEE R,
W, BFgess . PERELERALHE L, Y URY Y A THEEZ TR EL TN D,

LR, Z20=aZ 2807 ) 7O TH L, il 1] T 27eDid=a T 2
mOSIHTH S,

O HEIRE ] IS DIEFERBUT OV T

E 7 U OEHETEIMENS ., BT 5 HiECHOWTOER A H - 72, Social Investment
& Social Finance D3EVMIDWNWT E SR 72 B KLWNI DN T =2 T A% (3 Social Finance”
EWIHRBETH L XX S FEEICKH L TERELNDEART X TEETe, “Finance” & 5

IR EMED & 5 b B O AT NI ARIEFITIAN BT LT &V ) FH

75%)07‘:0 [Social Investment & 595 & X, FAUIT AU B TEDLILTWVD X H 7 Impact
Investment & [F] CEBR T > TWET | T4 % U ABUF ORI CIX Social Impact Investment
EVWIHIBEVWHELTVDEITEN, broba—nmy/ SKENRSEBENTTR, 7TAU D
CiX Social Impact Investment & X E D7V e BWNET | L), EEE BRERFRRE 75
28D TR RN R R FOMF JE SR T Rl S ) o —H & LT 2015 423 H 7 HIC
Bi{E: L 7= Social Investment B D 3 2 7R Y 7 A SIN L 7= 5N BF Social Investment #5595
T&H 5 Mr. Kieron Boyle KD%3 4 A ~/LiL “The role for Social Impact Investment” T >
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Too =T AFHRIL, S HIT, BRTHNR Y —XAIIZ72 > T4 Social Impact Bond &\
5@@%:ow1 ZOAREIT TBond) TiE72< 1849 LT - MNIEMEZ Lk~ SIB
I Bl EITEV S Lt n ) a X FaFTnxr,

@ EEE—F—NRFTO/{ 2y b SIB

R TIXI LD TDSIBE I35 2010F bt SN mE] v — X — T BT O/ A 7 >
FFrY=Z MZOWTIE, AATHZ OFEREDOELEZED, SESERFEHAINT
T, =a T AFRITA—A T U 7 TSIBOMZEZE L TV HEmma Tomkinson G & (2 &' —
Z—NFSIBOGHTEHATWVEFEMR r— A AL T ¢ T 570 & Ky —RAZBLEFHFE T
e, 207 Y= FOEEIIINBHN O DHFTEIIKT 23487 m 777 L (JEDNPO
T 5Social FinanceZ: 3% % L 7-“The One Service” L IEEN 5 H D) 2FEfi+ 52 L2k -
THILREZ FF2 2L THY ., 2016F D T HIRR £ TOFALRDOIEBFAREIC & &SV TSIB
SNOFERIIH L TCIARL VE =0 PRI DN DA TH D, FHILRIEK T OKER—E
KHEE 7 U 7 FTIUL2016FIE I E R ~DEBENER S D Z &1 > T o, ZAL8,
201442 X072 > CHERA Ry 7 L TCLEST-DOT, £ HEICYa v 7 252 TW5,

ZaA T AFRIFIROLIICE->TWND, =X —1"FD SIB TiE, 3 >Dark— K7L
— 7 HEHREL T\, 22O aR— FOFHIAR S & 95 EfkboTc b ZAZK, BUNO Fidt
BEDoT, 2014 H£D 4 JICEREEDR’A ¥V AOREEEHEARLSHET L ERER L
EDHENH STz, TXTOZHFINITHK L TEET (The One Service & 0 Z2ffi72) [FlkEDH
—ERAEZNET DLV H DT, AR — b EITEFIRICHEKRT D56 DT, FEOERITIR
#% L7= ("TheOneService” %31 72) M EEE L W2 (R —E 22515 72\0) £
Z—EMIRLERR L, PR R &2 5 FS (FILROIKT) OFRERLZ LT 252 LT, FiE
DT T T ADOEBOMREEZEBOICFHIILE 5 LW O BZN T e —FTh b, (1
HoakR—boORITZEZ2 27, 2EEIZRAT, 3 DHDaR— F7/L—7I3RENIC
FWFER--12%7 6 13% DY ¥ — 2T Z ERRIAEN TV e, ZANRENEE DOFHEZ
FIZL > TT X TOMBIT CREBENRIESND Z LT oo/, adh— MIZEIZK
LR TE R Ipo Tz, —RICE 2 E, ZINERENREESRLZZIT L0105 L
OIS REZETLLEY, LML, SIBIZEoTIER-=Z &I 27=D T, |

@ EE SIB ~DOEAFBEIBIHERHEREH S D

=AFAFRIIE—F =T TOEy by 7 3HDHH DD, [SIB XLV KRERFEA
F—LDA ) N—a DI ] LT D, TBEICAA T 300~400 /& VB O#
BRRENTVWD, EHETIIEARATHFEEICR> TS LBV TWAIKIRTESIC L D By
T e ¥ T 4 - Fx B4/ (BigSociety Capital) T1{&5 T A U EOHEENR S
TW5 L EEBFTEINT 10 ER Y F&2 2 0 10 4Ff CEBETSHICRAT D LR L)
LRk 7m0 KN 72 Social Investment Tax Relief (BifZeld) HikE 7= &
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9, ISIBIXZFD¥EMRAEZITONE DT Y —D—>TT, HAN SIB (G L7 5 il
D 30%DEEREZIT HD, SED 8 AITIEENHIE S NTZIENY DT, EREIZEA
A LRI RBRBLMNIEH, RTITSRERH Y 7, |

FiX, BARTY 3 FRNSFHHI KT D BIPEBR O K E 22T o7, EADFRE NPO
RFAIENR CICHW 2T 288, FAEED 40% (ERMCIT 4D D 2000 [ 51V 7248
D 40%) AT SR END Z & LR o7, TR S FHHERREIEIXH > T2 b DD, 73
D DA TRV E FEPEERIC R SR o, HEETH BA & RO FHHZER B
DNENTINA T, REBRY X =BV 5 Dm0l A& TR L THRE 2P
NHDHENIZEND L, REBFOBESIALANDELEONDE LD THD,

2014 X ERRLIEE—H—NTDTFr—ANH 5722 L5 SIBIZ L o> TODIERB O
(272 o723, —J5C, SIB °Z U BS# 9% Social Investment DEAVIZIER L TR, 7 A
U7 TIEREE TN HPRR DB TORERD U A7 PIRFRN S AT A F— L]
SIVTHMBUFRTH T OB LA E LS, A—/V Rv v -y 7 28T ERFRREGEL B E
IANTE SIB BN D AF — L TWD, £, =aZRAHRICELDHE Y AT L)Lk
ERERICET S EWVIA—ZA T U T7OSIBE MOEICHIAAY ZRETNDE LN,
BT KRR 80 Tl RANZ R PRSI SE SR I S SR F I L - T, 4% b, SIBZ2 &
e Social Investment DAfF%E & EiR 2D TIT< Z &I D,

(OUK : &)
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(7) ¥ v he~wvFX - Tr— K= (St Mungo’s Broadway [SMB])

1) FAEME

- HEMEL A b v T TR oA

- fE£PF : Griffin House, 161 Hammersmith Road, London, W6 8BS

+ URL : http://www.mungosbroadway.org.uk/

- PRATH 2014 4F 10 A 30 H (K) 11:00~12:30

- b7V B ERBAT - 29 Francis Street, London, SW1P 1QL

- HESNE AP —. BERE, SERT. =7 - ¥ un=a—7 0 TEERE B
—BR, PRI FNRE . RSO, ARl EMEZ

- A XTI« Mr. Alastair Reeves (Street Impact Team Manager) & Ms. Becky Rice

(Research & Information Manager)

2) Bz

AV hevrAX - Tu— Ry oA (SMB) 1£2014 4 4 HIZ 2 DDA — 5 L AR
& St Mungo's & Broadway 23 &0F L CTE il /adl— A L AEMIKTH 5, Broadway
1% 2002 4 4 AIZZNE T2 FEL EiZbhbies TR —A LV AXZEEZ LT\ 2 DOHIERE
B2 L CTE MR TH S, St Mungo's 1 1969 4E7H 5 AR — A L AL EZ MG | kEthiEE
DR—LLVADANART VI — ARIFIED R — L L AD AN X, @O FR— AL ZAD A\~
*T DB 72 R A WETHIO TYTo 72 ARV —hA X7k« Fuad=2 b (Street
Impact Project) 1%, ©m o R DOR—ALVZAOMEE RIS D7D, EF L, SMB, 7L
—4Z—--nr R A4— YT ¢ (Greater London Authority [GLA]) ®/3X— hF— v 7T
KoTEG T, LY — v LA /37 |« 7R R (Social Impact Bond [SIB]) T® 5,
ARU—=hA"7 b TrP=7 MIXD, SMB X 3FMICHOTZ> THI 415 ADH— L
VA NERROTZD O — A RAE L RIS U T, EFK L SMB ITHEH % 15
LHTEELRSTND,

Alastair Reeves X
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3) eT7 VU TDERK
@ vy RFrOoR—ALVARELER—ALALVAKBEI—E R

2013 HFRFHEETIE, 7Y RUGK 6500 ADKR— AL AP/ — R EZ T2, K
4400 ADSHHDO R — L L AT, MR R — A L A 13K 1400 A, D7 &b 1LEMK B4
ENSIL LT T OB EFOE EAIE L 2o 72— L ARK 730 AWz, 72, £ 70%D
RV RAIZEY— A% 1 FL22T BT, WEHETAE L TR — e X%

ZFTEAR— AL AL 3% Th D, FoEOBm & LTHR—LLAD 350 1 3RS
Thh, AV —ERZZ T ONIEEDA XU AANDFE—L VR L TR D &) 3
N5,
4%)111»%%ﬁQ%%ﬂa\tzm%gﬁ%%ﬁ%%mmuf\¢%ﬁﬁﬁ6$%
LV AZREOZ D OMRAEEZZITERY . ZOHIKIC & > bl F v V7 o HKIZH
VASRFENEREND, By RUTHERBODOR— L VAR FEIL, JL—F—-
YRy A=Y UT 4 (GLA) mbHur FUHiEZE (The Mayor of London’s Office) %18 L
TEZite s, T U7 4 HIER Y — 2 2323 5,

@ kA bevwrdXTr—FUyxzAf (SMB) OF—ALVAXE)—E R

SMB OHifZ L e D H¥,IT T o RUR0Z DA D AR — L L ARSI H O NZEIZEITE
TR —E R SRSAR Y — B R ER - lEREEE - R 2R 52 L Th DH, SMB
DHE— LV AKIEFREOINGBEITHEEDORADHR—L VAT, FHLEDER—LLZAD
FIEZxT 59— BRI L TZuy, 1B 72 0 KR 2500 AAY SMB O X4E %3211 C
TEVARERR ICTE L TV D, SMB 1B/ OEFEE LI Z T, AR, AWEEN
5O EZ T THEE LTV 5,

SMB Tldd— A L AKIED 7= 512 CHAIN (Combined Homelessness and Information Network)
— A R—=2A %L TCW5, CHAIN 7— % ~— 2% Salesforce.com 23 HAZHE /5 2 42k L
fwéﬁy34yyz%A?%D\aAﬁﬁ%ﬂ%i%ofwéoumm7~&«~xi
B— L L AT 2IEFICEERIFRF T, KR — L LA ID F S S ENE#R
REREN TV D, BlZIE, B—A L AL DORTOER, FH LZERESeKdEr—e 2L
MR SN TS, CHAIN F—F RX—2 (T R Th— A L ALEE1T 9 EE ORI
FoTHEAEENTEY, CHAIN 77— 4 R_R—Z BB+ 52 LICL 0, KER—LLZADEA
THEHSC & ORI AT DR 2 NOZ T T DINE D Z LI TE D,

® RARY—hrA 7 b FaPx2 b (Street Impact Project)

CHAIN =X _R—2A% A5 L R—ALVAZEP—ERAEZIT TNODITH b LIk
PR — AV AT S TVDANTZDRND Z ENRghoTlz, T HRR A — AL X
IZHEHHI 2 — B R Z T 572012 SIB Wb,

ZOSIB ey s ME, rY RUTRBE FAEEERZWGHTO—D2>THDL VxR b
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IUAZ XK TIThILTWD, B AFLIZ L - T SMB & Thames Reach W5 Fx U 7 ¢ [{
K73 SIB I 2 MG LR — L L A KBS — 2 &M LT 5, SMBIZHST-HDO Ty
=V FEARNI—RA X7~ 7y s FEFEOY, Thames Reach (& Thames Reach Ace
Tyl FEFEATHNS, ZOSIB 7uyey MR TIER 830 ADEE 2k — MEMH]
DUNDN, MR U T ads— MEMZ 2 2123 6, SMBIZT = A h I A x—Xik
BT D 415 NICHEY— B A &8k L. Thames Reach 287 = A2 b I VA X —XFHERT
7D D 415 NIZSHE— e A& R74E L T 5,

D aR— MEMIT 2012 F 7 H22 6 9 HIZhT T EAEFZ L CneR—A LR F
iEry RACh 28 FAEREHOERRAFIA LI ANET, 272<Eqb 6 BIELESEE
= RAEZITTNWEAETHD, BL, TOMOER 2T 0 =7 M ko> THEEZZT
TWEHEAIZE, KkBEOaR— MEHINOEBRII L THD, b adk— MERIOW 48%D
NENRT Va3 — VRBEICRT 2 X RA2 B E LTI Y | 44%H3 D-CRE 10 Ot O [RE I %3
B XAB | 29% Y ORIEIZK T 5 XAV L LT 5D,

ARV —=hA T kTl l NI AFERKHOT a7 FTHY | HARIT 3 M
DFE—LVASHE—E AT, 7T R 1LERERo>TND, FRZIFHDOKD Y ITH LAETE
ENMERICANETEZHET LFREE L S0 I R (Outcome) 238 > 721412 SMB I
TINEZITHOT, BRERLD7-00 VERNH Y . F 0%V BIThh 5,

@ SMBRX FY— kA7 |k + F—24 (SMB Street Impact Team)

SMBIIA N —hKA 2RI ke Tyl FOTEDHIZ 10 N\DAZ v T7HEHLTWD,
a7 — MEIZX 415 N7223, —FEICadh— MEMBRE A B L T2 DI Tl e
n@x&y7w25A#%35A@$~Avx@i§%bfwéoxﬁu~h4yﬂ7k-

DDA — BV ASHRHROF — 5 L B2 | FHE SN2k — MEFTE T 2 35

LTV THD R — LA L AZIE I EE L TR, Z0EH— A~ ADK—L1 &L BN
REARAEELS ZENTE D,

aR— MEMICIEE LAEERE 2T Tliael, %Lé%%%b@%ﬁm%m%TAHbé
HWIELTWAANRELEENDIDOT, AN —F AT b« F—A W EAEEE &
i%#éx%wtf?@<\EE&%%@%&%@X%»%*@%Méo%@t@\&%%
B/ A —TREFHLEBREE T, COLIRIEH —EARNEZILHLINRELH->T
BO., Bxo ANx EOBRY 2o TnHAX v 7 HEFA LTS

ARY—=bA X7 b« F—LOFHBEY 2 T, B EATEE ~O 3R, FTE R~
ANBOIZE, 73— N TOAEFEDOSHR, BASARE WS —#HOZEYy— 22 —H L TR LU
F—ATRSTNAZ L ThH D, BEDOFR—LLALEY— 22BN T, B FAEEE A~
DIHRIEF LT T, FEIIE AR ~D N JE % 353 5 BB ClIl osgBIIC Kk L, kI
T R— N TCOETEZ IR DB 5 L0 A T 5 Z L 3%, LinL, A b
U—hA X7 h e F—ATIE, RILF—2T#HOXES— AR L, R—L L AR
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BRx TobRBA LB T e BR AR LS B[R LEti 2 L2 T U b0 n e v ) FRRICR 5 Z
VTV,

Flo, AR =AU 7 b e F= LTI, B2 TV LRIEOERZAEIC X DB INEALI B
boF, ak— MEHARBEZ T L TW5,

® ARV —hrA X7 beFuTxs FOFHIEBEZEK (Special Purpose Vehicle [SPV])

SMBIZA R —=RA X7 b TVl NISMZHEEZL DT By =7 MEFEL T
HZDT, ANV —=hA X7 h-TaPxr Nehpd DRI, MEER Y 27 2 [REET 57
DITHERIH W FEZFEIR L LT Street Impact & FEIEIL 5 FEABI A BRZ 4L (Private Limited Company)
ERELTCND, ZORHNEEROETOKKIISMBIZE> TIIESNLTWS, 20D
FERI H A FER OB FSITIL SMB OB S E° GLA OfRE, 232=7 1 - HiFH
154 (Department for Communities and Local Government) D183, Fi# L. BEZNSML
TWa,

ZHUCED AN —RA X7 b T r Tl EBREFREATHRWVEGEEIE, ZORRIE
MIFERZWES TS Z LT, SMB MTo TWAMO T ey =7 MIEENKIERNE D
IZLTW5%, Fio, ZORBIHMEREEZRET D Z LICX Y B0 K0 RE)>Z
HICTE L LR o7c b W ORIR b H D, H L, ZORHIEBFEBRORRLITIEN 2D D
B D> TN D,

® ARV —FrAU T b TFurV FOBEREET IV

ARY—=hA 7 Tzl MOHT2EERE RO HERI2IE. GLA r vk
VHREENS K OSBRI LT ziod, ERIE S TRk 2 7R 55 40
IR ROBEEEZBGT DD LTz, £ LT, SMB bRERIZ 23 75 7 TR FDF)
MFEEEIT-72, ARV —bA 7 bV MIETOILILWBEIZGCTITH
N5 100% G R 22%)  (Payment by Results [PbR]) 72D T, H5BIHEIFEK N L E L%
By, AR —hrA X7 K« F—LEHREKLTv Y =7 FEEDT,

ARY—=hA 7 hTrTxy FTE HEFIZEEEICA 72 bOREITH LT
FERFI 6% DY X — B HFTE D EHFFEINTWVD, 2D 6%D I X —NLUIITHRAES 1L
TW5b, 6%bDY X — %25 T EDTELITITZLITRVDOT, ARY— kA3
7 heTavel hAOEETNIEROMmWEETL LS 25, ZHUIx L, SMB IEE S
NItk x e B B CENIEI W EZIT O RD A, BT 2T EZ ol EIc X
BEREWH D, BANCHREW L DIZSMB THY , AN 23 57 TRV NEBx 5L, &
ERVPHR DA R > TND,

BEFHESMB HA R —h A %7 b e Ty FOEKICHELNSH DD T, M
ICFEAITM LEERICH L CERE ERTRE®RE L T0D, 20 XD il & Wi
DY T, R—D L ZAKEOSIICE > THBITH LSO TH D, WFIL, 5 AL
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TEIL LT v U7 ¢ BN FEEANC LV OBEEE H OV, ZO&EEEH> TH
—EREEMLTE, L, ANI—hA X7 h 7BV FTIESMB T2y 27

MIESZBRALZRTNEROT, WEHEICE IR Z L TRERICHEZ LR T
IER B2,

ARV =R b TuV e FOBEMEET WIFTHRERERH D, REEL
T, OB TIZT 0= 7 FOFERIEA 502 B 7200 & ) AR EMER R L E M 45
FTohnd, flziX, EEE EINDW LR TE 20hbnbined, Fud=s hor
ODF— LMk T 2ONKNEE L 725, 207D, 7ul=7 MR EFI WD WNIGEEIZA
Yy 7 B fRE LRI A RO T O BRI DA X > 72D 2 LT DI D D, il
FFRE L TR, AY v IR0ZOMOMER S DIZR L, RKICHREEZT 5N TED
ZENRFETOND, BIZX DEOVIEIEE Y L%, JVEREE LD 0ICHiicic A Z
vIEBEIZLEHTED, ARY—hA2 X7 b« F—ATIL, EFAOBEENEMTE 720
STz, BAEER O DICHEMI@ 2 ¥ v 7 B HHRG TR - 12, #EkoRF T, T
BRAARTICAN AND A X 7 2 JE 5 O A RS F2EFNM PILE OO0 ZHERF L2 T hide b
o TN, ARU—hA X7 b TV NTEED R HRENTE D,

@ ARYV—hRA R b TFEV27 PTERLED & LTVDIHRE

ARV —=RA X7 FTFuavzsz bTIE, (1) B EAEEEOWRED (Reduction in rough
sleeping) . (2) E#DJE{E (Sustained accommodation) . (3) RHETOHEEME (Sustained
reconnection) . (4) JEH 8 (Work, training and education) @ 4 >3 TR 2 =2k L X 9
LTV,

51 O FAEIEE ORD Z T 72O, 415 A a3k — NMEM DO I — &
DNEBOE FAETEE 2O THERD D,

82 ORMOEELIX, T— bR FEA~OEMICOIZEAETH- T, h— L L A
DIEVARER~DNFITE ENR, FEHONETIIHRICR 5T, SMB 233N E%ZIT 5
eI, SHREZ T TZAR— L VAN 12 r A7 38— bR—FFFRICEE L 2T TR 67
VY,

%3 ORETOHEELITAEAS—L L ZAZREICR L THEESESLZ L TH 5D,
ak— MERIOK 3 BT RIS DR — AL A THLHT-H, ZOIME AR — L L ZFEIT
VREOGEE 52 TRENZFR L THEREIEDL &, e LTBWRZIT 6D,

%4 OREARITIL, HESKRBIHE R E b EEN D,

® RFU—FrA X7 b FurPxr FORBAEE T EF v ZDIUE

B E DIEHEENER T DICHT= 0, ar— MEMOWEE 3 FEHoT—% Ltk L =
B— MEFHID 5 BATADAREL, 1 FRITIKIRE LT EAEREZ L TWDHDONEMRTD
ETOREAEEFEOT —2 LR E LD Lz, LvL, ZORBEL BT 2D D I1EE
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I TLLMERTET RACE S O TIHARL . BBRIZESWHERIZ L 2 b 0lz7
52 EHE0,

SMB ® CHAIN 7 — X X—Z2AF— APy RUTEE LWL T, CHAIN 77— % X—2
EWEL, ANV —hA T e F—aPRar— MEFOEREZTLFETEDH LI ICL TV
%o BlzIX, ANEZKPEINTZS, 2OFHRETET A& LTCHAIN 7 —# X— X (C
BT D, T LT, EOR—LAVRIZHT D EOREN EDOZHNIY U E D 0EHEHT
5o ZORBEICIIZ L OEBPHEIIKFE L TS, IEFICEMRRHE T v 7T L%k
ESRTHUER 5T, BIELERT THD, Z LT, HWOHBNKD & GLAIZZENE
HISHE, GLA OHYEN CHAIN F—Z _XR—Z AN ENTOBSEMEMNIE LW E 9 g
A5, 2o, WEHERIZARS & GLA 75 SMB IZFEMZRfIWAbENREL kD,

FHNEZTBHEOICEFETORBICONTZET U AZIR LTRSS 20D T,
AR —=RA 2RI F e F—AEFTET VAZED LD KRB )% LT 5, BT,
HEAR— LV AZREICR L CHEESELILIESZ L TH, BEICEK CRELZ D%
HAE D 2N & m%®It7/x%rﬁ@w@f§%w%xTgﬂ&w fildFITIX, =R
— MEMOFR—A LV ANERAEZE L TRk L2561 A MY — A 237 b F—
AHEE?VXELT%@%$%AVX®A®$H%ﬁ%%7y7H%}LﬁTmiﬁg
RN, FEEHHIR Z A R — R A X7 N e F—AZETZ 2N D NEL WD, 9
2B ERBEOTET UV ARRONDO TN EZIT LR, ZOH, ak— NMEM & EY
7 EHEBIR A Z Lk, BOND T ET UV RAE/DLZENTEL LT RDTEDICDH
HETHD, LHL, B—A L RTIIER LB ANE L S0 EERERERH L
THHH Z LIRS TIERY,

@ AFU—hAU T b - TV NOBEE TOER

AR —=hA"7 b7V 2 b 2FEMKET TETA4DDERTNEHRD D B,
EWloEF (Sustained accommodation) . J& 3% (Work, training and education) 13K & 723
i B REETCTOREEMF: (Sustained reconnection) (X BEE AR TE 5 X 91278 -> TR,
fih 5. 3% AEIEE O (Reduction in rough sleeping) 13 HAEZER TE RV ENE W2
ERNbinoTz,

EWOREFEIRLEHILTEY, BEZB2 TREEER L TWD, B AR ICEREE
BIET 2 2 LT NIEEH LV ETEARVWE WD Z ERbotz, FETYRHGT A
Kbk snd 2 L &, SMB IZiFdigflikk LV bZWHEETHEELZEL T<ND LI 7%
F%F%ﬁ&®%ﬂ@#%ét@ FEMOEREZMAT 2 2 L1347 LHREETIERN,

JERSHRIT, &b EERTAEEEZERIREL TR, BRICHEZEBEZ TWD, T
LIV HZ OB FEFREICHEREZBIETE ., RIS ORRFEHZ D 2 LENH -7
DT, HECWEIRSIMLCTH B ZEMNTE T, HL, 415 ADadk— MEFOHFT
EBRE S/ S— N Z A AORIZERN TV D O1E 10 A0S 20 AFREE CIEF I, %<
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DABEOMAFESCR T VT 4 TOEF LY, BEINMEZITZD L5,

RETOHEREIL, 70y =7 RO Y INEREEICE R LTz, FEERD DR
— AL AFBEICA XV AAETFREB AN TR Y, RECRD 2 SIXE VBRI Tl e
Sz, LML, SMEABRSFERATYUE2ZT L2 ENHLL 2> TETEY, WitFY %%
T ONRL I EANE AR — L VAR 2 72, T D7, M HICREICIR S Z & A BV ER
BIZ LA LT 20, BETOREELEVWIRREZER LT RoT,

W, B EAETREORD E WV RRITERT A Z N ETHLH LW E3bh o7z, BIE
R LTERES &H D, R TERVFLZ,

KeRFITRZ & BIO LVER TR — MEF L OBREFICEZ < ORFFZES LT, £
oI FATEE 2R — AV A OFE MG ~AE ST D 2 ENEREBIE ST, K
FBICEMOEREZBET S 2 ENEREBIZRY, BETEELBEATNS T /A= h R
—HFICHMT 2 EBENEITR>TE TN,

@ FRRHBIELZAK DF R & KR

¥ R A D E ORISR R O EIC L > TR 2 5 WwWH 22 kv b, &
— B RN EH 7= b DR FCH—E R FRETEX 52 L Th b, HEMENE < | Tk
BRI OBy DT, B OO0 FICH L CEFORTENL D b o L R0 )7
MMNTE D, (HL, BRI ZZIIE SR — E AR B — E A DV AT A& 2L
EHLHOTIERL, ENTNOI—ERZRMT D HEEEZ DD TH D, AR
BHNL, HAHEEORBEICHE L ChH A EDEMICHT LTy = FTHMATESHD
TEEZD,

KR E LTI, BRSNS L0 | R & T 2 DR S 72 NFEICH — B R 423
EHhT VR B3H D5, FlZIE, KHWEHEL O, TICKEARZR L URELE A
DIFHZEMTEDL IR LAEEEIZ, IEF—EAREFLTLESI 2L HHDIND
LR, £ RBRNE DT D, SRDEELWANFEIC — B X 22495 L 9 7l
RN VETH 5, SMB TIHEECRAZ R b b RIABNEEITEN L S kb
R EATER ISR L THIHEZ LTV D, ZORIFEIIREIC OB HRNDTX
INEZT D ATRBEIL 2 VDS KRN E S Ik FAERE AR T H 2 L THICH Ao
T, XEPWNEER NGEIZY— R L TS, 5F 0 KBIHI L TV ESENSE
EafF T, PR E COMEERICAV, NEHEEMBIZ1T>T\d, Ll ko
FHNZBW L, 2O X I RIFENIERIC L > TITb b DTkl | {FEE &2t L T
ELNEBZTND,

(3035« HMEZ)
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4) eT VU TRENLDEBE
@ API—F AT b TPy FOXET S u—F

AR =R A7 TPy FTEHEE A FMEMZTEZ IR — LV A
BY—ERA2ToTCNDH10, ENFETELOBR—A LAY —ERZRM LN TIER
<L A= ADR—L VAR ENETHSERITTSS ZENTEZONE WS BEEICH
Do TR By — R ZRBMEL TV D, Y=y LA "7 F - AR K (SIB) 12X
S T —E RO NATRRIZ o T L W2 2008 LRy,

Flo, B b v IR T =Yz A (SMB) DA RNY— KA 27 F « F—LT
X, B BAETEE ~OSER, FEREER~OANEOZEE, 73— N TOATEDO IR, B
BV —HOIEY— 22 ~HLTRELF—LTToTWVD, ZHUZED, —A—AD
F—A L AL EMNRGEHEBRERE, A=A L AR TWIEENRBEICR L T—
BLY—E 22 BETE5L91R>oT0D, FLFA—LLVADMTHLA M) — A
R e F—LEEEL, XEV -2 E2ZTHEEREZBR TN TE S, 5, B
B ABHROHF THR—L LV ANRA RN — R A 37 b« F—AITBREIZEFELTLED
fERRMES & 5,

ORI —EHDR— LV AZEYS—ERZAEZ—H L TITOITIEL, BRARAFALEZRDOR
By TEMRT DVMERH DN, AR —FAf X7 h-Ta Y=l FTHEEDOREA DY
PEICIE U CERIRICA Y v 72 A LTS, ZLh SIB 7R Y= b & SMB Tk 2 pkiR
HIFIELK) (Payment by Results [PbR]) (2L > TA R U — kA /%7 b « F—ADFEMEN
BE DRI EBEENTREL oo DR E E 25, M, HHIROICHED L RBREE T
Baxlpxy NU—2 EAXNVEFFORE v 7 EHBERTHZ LIFEH LS Lt
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@ CHAIN (Combined Homelessness and Information Network) 5 — & «~X— 2

ARY—=bA NI k- TVl FEHXZTNDDNR, CHAIN 7—F X=X Th b,
CHAIN 7 —# R— X TIA R — L L A2 ID B HDMF 5 S d, \AE®R, Rt sz 3agy
—ERERNFEEEIN TS, ZHICk D, A=A L RZEMCHEE B LI XEY—E
AP TEDLHITR>TND, F/2, CHAIN T—F_X—RFu > R THR—AL AKX
TEEATHOBEBOFRIZ L > TIHF SN TEY [ CHAIN 77— F R_X—=2 % BT 52 LIk,
HEMNCE R — DLV AD=—RIZHIETE D, 512, Al (Outcome) O=bEF A%
CHAIN 7 —Z X—Z|ZF§k$ 5 Z LIT &k V| SIB OFEFEHENIR & = v F o X OFHi &2
TV, KW EITZDH LT/ > TN D,

Z DX IIZ CHAIN 7 — & R— A I BV — B RO D AR RT 5 N E T, R
RU—hA o7 heTuP=y hORBRICE S TREREHEZRZLTND, 208D
IRT = A R—= 2D Z SIB IZBIMLTWARNE LThH, — 2Bt 2 =R - %)
BN T DOICEETHLEE2D, FEHCZDOE I RT —HR=ARNBIILFED
VB 28T 5272 SIB7uy =7 MEMBTEZ 00 LV,

@ BEFLLTHSMB

SMB 13— B AR EHIA L L TR TR EERE L THA R —hf X7 K - 7
BYxZ MIBMLTN5S, —ERRBHHAKE LTRET TR EEFE LTLEME
THZEIE ST, ERTAREMRECEEFR AR ET DR EIC XV @B 217
TE 5, SMB IEZEWEEIGE O EL TIRT 2 HER LR, L0 ERWERENE 2%
ETHI LRI LIZ), 7o, MEFELTEBMTHZ LICL > THREZERTE D L0
S AEERL, MOBEFEIFOIALSLT b 0, I5I1T, RREER LI-HA I3y —
BRI L TOIN E & BICEREF L L TOREBRIREZZITMS Z LN TE 5,
P B RREFAEAREZE L LTS SIB 7y =y MIBMT 52 EIE 7 R8T
RN, P ARMMAENTE TS SIB Yu Y7 RABNBD TWS Do, 5%
P B RREFAE AR EE L LTH SIB 7y =2 MIBMT 2RIV L AbND
b Livieun, (BL, & AT 270 OBEEHRRN & oV — © AR IEFAEIT D 220 o
T, HEFLLTHSIB7uy=y MIBMTE S —ERRMEHEIZ, SMB O X 9 7afk
REOV—E RREAKICREN L7259,

@ Y—E RBAFERITHT D R RS

SMB (&2 & AR SR DB ORI FIT R D ERMELIC & - THRMAHE A 2 &9
TRV b A RMEENA ST HOR) T — AR TEL 2L TH D, B
SRR S CI DS & < | TR B SCIRER] OBL Sy DT 3B D00 Ikt L ClE D%
FERRRIE D b T o LAY R0 TN TE D, SMB TIEA MY — A7 h - T =
7 MZE o THIRE 25 Z L3I L TR o § AT TV EZE LTS, D
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KbV, HERMAEC L > T EDOR— LA L AXEY— 22 & L TITH Z L 2
FELTW5, {HL. 100% 5% FHMEIHREKIT SMB 12 & > TU A7 NRETEDLD T, WELL
B2 SIB 7' m ¥ =7 MIBMT DEEICIIMREM OB EEZ oL TP L E->Tn2D,
fin 7 BRASIRI I L0 | R A AT D OBE S e NI — B R RN E R T 5
YA RS D, SMB Tlx, XENEG /2 EATEE % BT 5 Z & TR @ & - T,
PR AR TERNER D I KN N e NIEIZ Y — R Z UL TV D3, o —e X
AR N R ZZER LT WVWEA—A L ADAREZE LT LE D &, NEMHAMBIN TE
272 T LEY, EEIITIISEENRE AR — L L AT —EARRMETE 2 D,
SIB T — & AR AR B R I 22500 -3 3~ 2 55 A i, R OERLS Ehu< BHUNA
DL o CTEHAVOBEE L LD L EOXIR O MBI D259,

i+

i) Sims, Kathleen & Reeves, Alastair. (2015). London homelessness social impact bond. BI{R K%
8 AP IR THEB9HE - CSR 74— 7 4 2015 U

ii) & iii) Hoong Sin, Chih. (2015). Social impact bonds: UK and some comparative perspectives.
BB R T A BHGEIE [HESHYIRE - CSR 7+ — T A 2015) UK

5) AFE&HR

o REEMRNRU—FRALPFATAR

o ANU—hrAURT F T TTAIETDLAE
e EBAVF AR TEB—=RUADNRYF

AU b v IR T u— R = A OFEEFNGLEY
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(8) =a— 745V — - FxEHNL
(New Philanthropy Capital [NPC])

1) FAEME

- WHEMKSY  =a2— T 4T Y RE— Ty EH L

- £ : 185 Park Street, London, SE1 9BL

+ URL : http://www.thinknpc.org/

- PRATH : 2014 4F 10 H 30 H (K) 14:00~15:00

- b7 U T HAEFEMYAT - 185 Park Street, London, SE1 9BL

- HESINE AP H—. SRR BA, MRS KGR, AR
- FAAXSIGFE + Mr. Tris Lumley (Director of Development)

2) Bz

—a— T4V ubt— Xy tHIL
(NPC) X 2002 FAZRRSL STz a P i
YR AT Fr VT o BUER K
DREWHERWA N7 NEERT D &
MTEDL LY, Fr VT kL EEiRfas
(T - BER) 2BSEEEZRZL T
%o RRILY N BB FIE BT DA - OF |
Je - FHR % B ¥EE & LW, BIFETIE,
Fx VT 4 MRS EEZII LD, R
WI TA T R — M@ LTy S
%o NPCIZF ¥ U T 4827 Z—IZET 5 Tris Lumley X
SELTEE OBV - BFREITV, BRx e

UR— MOMEFE TR LT D,

3) T YT DEK
@ t#H£EKA X7 FOBIE (Social Impact Measurement)

FEBEA T R ERRIET DEkA 2 FIER & DD, AR RJFEAISC 1% (Steps) 1EFIUT
HY, =a—-T7 47yt — XYL (NPC) TIII@ERFEE F L THEMA
X N ERIET B0 T4 >DFE (Fourpillars) | Z1ERR L TWD, H1OMHTED LS
IR T REDICET OO Gwm ARSI L. B 2 DX ED LS RT —F ZIL
LU MEREST & MERIEN 220 5 2 & 5 3 OMIIFIERRE (Stakeholders) =
—RXEGHIET IO DT U AQKELEDDH T & 8§ 4 OFEITER T NE L RES
LSS LA X7 NUETFIEET =2 Y —RAERETHZETHD,
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FREA XY NEREST 2 FERBERIE. A X7 FORIEEE U T, IFEEFIFIEIHE
BrdEL, 247 AR ESELZETHD, LnL, NPC ORBRCHAN D
DPhroleZ LiX, A 37 MUEIRFIOEERFEROE S EO DI LN TE Y | 5
EUYETLHTOOFE L) HIUIZIES E Vb Tuniawny, 4237 FOWEEE LT T
HEEFAURPEEFOFMENOCEEEFE LG LD ELEERANTHLIN, S
EERTDDITIETITA X7 NUENMTOND LI TNnDHDIRERTH DL, 7
AU BTIEA X7 NUEOBRIZZAEE O Z ERBF I TORN &V S BE R S
B, ZRBEOFCEEDRBIE A 7 FORIEICKMT S Z EICBELAEE-> TW5,
NPC &1 /37 b ORIEICZEE DER A MBAT Z EIZIEFICELEF-> TV T, 7$x
VA E L CREE OEIRIC O W TaER, — R RMEHAEICHERE 7 +— RNy 7 LT
W5,

A X7 N DOEEIRE RN 2T — X 13 DAL, S IE & (E8 T & 2 ’HEM
EICHETHZ LT TH D, F—AARZT 4Ol OFFIE S T v A EMWR
BRABEIZL > TEDOND TR T — 2 1%, EENRT —ZIZEB L TA T &g
T 2HERH DL, LL, EOXITERILT 20ITITEEA RiEwRN H 5,

@ tEHIA T MBS DOIERE(L

BEIZA R E 000 THEWNA L7 FORIEEZLTEBY ., lEd 452N
TET, ENEHIRNCEHAERBI— R R L T D00 %5 Z LIX T4
WV, ZOMBAE RS 5725, NPC [ZH@D A X7 MUEDOHSHA LR ET D L&+
HLTWD, LU, A XU ZAOIFEFIFURILA 5726 O/ ENiZT 2 =— 27 22258
LED LT 2B HLHDT, MUFETA 7 FE2RIE LN BIME OFETY—
ERERUETE L L0 ZEERIFEFIFRICHEEL TLHRA DRI ICTH0ERD D, [H
CHIETA X7 RERIET 5 Z L2k - T, Y— AR FIERIIZ S E 1o R
RTREOT—EAREETHL AR T ENTE S,

HiBDA X7 FAIEDOHSAERET 5729012, NPC 1ZE v 7 « VY TT ¢« Fr
%L (Big Society Capital) & 3Lz, b 7" X0 TR - L BIRD . BERICKHET 55
B A L. BEROXISFHT (Mapping) #17-o7-, LarL. &IEEFRFHAENEL O —v
ADA XY NERGIEHIITE 2 X 51275 72012i%, < OIFFEFRIFEK L LA R A
T FTHREO IS 2 L, @A X7 MAE OV EE LT D0ERH H, D
FO. BNy T H T TA Ny NMUEFIEOERELE L, IRICK AT » 7 TED
B BGE LUGET 2 2 ERNETH D, £7o, A 37 MUEFIEDOFERE 2T D BRI,
RVKIEDIEAEIL N D ARD T, 2 TOBMRE 2B E AR, EINOEA LT D Z ENEET
HbH, NPC A 237 NAEDTA T A 2 OFERRT 2 BRI HARKIEDN O bk THEHE(L
{172,
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@ HERBEINZESHT (Social Return on Investment [SROI])

SROI O JFHNZITRIE X 72 A3, L= (Financial ratio) @ X 5 7B fEIEIZ NIZ L -
TERTDHHLONEDLDLDTERNSIM TS, SROI D HERICE D &, BB HRENR
L CW2 DI, FIFERMRE ST L 72— B R IBUEE O EB OME7Z2S, 409 L b FHEERICH
KT EEWT DI TRV, Lo T MEBHBENMIZERL TWDDONITHONT
RELAET TS,

SROI [THHZFTREMEIZ DN T2 D IR 38 5 DT, SROI 1T L DRl L I EBUED
HEEELTHEDITWS, (BL, LBEOFERN R TIUL, MDRREZERON, £H5LTEN
WIEBRODPRDNOT . 2L OIFEFHKOES 2 LET L Z LIIRETH 5,

BRRUEE ICHICMBIIE L T~ T O TR ZEE LFHEL L, Xn B NEELZLE-T
WAL O L EERIENEE LB STV D SO 5278, SROI R RICHE 2 5 &
ExD,

(XHK : HiEZ)

7 VT ORET

4) eT Y U TRENDDEBLE
O A7 FAIBIZELTTWS R

A X7 MAEICBE LTI EELZ R ET 2 Z LT TH 520 ? HARIZE W TS
FESEEIZE > TRERBELEL 2> TWAH2S, Lumley KKARRET D L 512, Alcdk-
TEKT 5 MBRIEN R 2R F T, #ieilaEd s 2 L3 Ly, SROI S A )
A NT FEHIIFRE L D D0 b 5D, FDOER HIITESREEE IS L TH—E AR
HENTHBMEZRTZETHY, ZRENSDOHEABRRITTOD LI LHLH 5,
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ZHUZHF LT NPC Tl A v 787 MAIESHEHBEDOEBUGEICE IO LB X2 TN 5D,
ZOEBYEEL WO HRIE, A7 MTEOBERIZA R b alsii s 72 59 O TR
W E b D, R D, GEROA 8y MAEITAHSIEENEL M LT [lifEz B
51 ZEICERN BTzt LT, MlifEE AT 722002 FREFT 25 2 L8,
HizlpA 7 MUIEOHMIE LTEENDZ LIZRDNHLTH D,

AXYV AT, A 37 bEERIET 72O D5 & 2 BEBEMN S, A 287 M B S
HLH2ODO~YHY A NOFEA~E, A 237 MUTEOMAFEENIEN Y 2255 K 51T
B bhiz, LT, —ERROA 37 NEERILT A2 Tkl | faieEr -
ST ELEMGRNCHIET 2 2 L1k - T, LVEBIZR =BT v AZE SOl R o A
FALREBTE D EEZE 2 N5,

@ A7 FAEDT L—BT—7

ARy MAEEFET LD 7 L—2bT—27 L LT NPCIZ4DDMEEZIEELTWD,
FDAT v L, EDOX D REREEERTNE ), BEORHERML 2L ThbD, H_0
AT, EOX ST =2 H#WE L, MEJET XEMBERIBMZSTF5Z L THh D,
FHZDORAT v 71, FIFEBRREO=— X%l T 72D TV ADKEELEDDH Z LT
B, BEWDOAT v 71, HIIZHEA LicA v 7 MIETFIEET —H VY —RAEEETDH
LTHD,

INHD 4 DDFEE, A 37 NUEOHMNHFIE (5727 =y 7) 2R L TNWLO TR
<L EVIEN LA D DL AR B D b D TH 5, 2T BRYE b oMMk
ThO, FaN2=— I RHEEEZTRLEDBOLIVMHA TS D, HEVIZH H BN
FENTESND LR IERDF LN o TLE S, ZD7H, NPC [Tfll#IC
T = BBRTEZOTIERLS ETIHMEDNL_ANS O &R 7 L —L T — 7 & b
v IET DR UTESR LT 9 2T e BRI R E A BIESE T, A NAT
v K DR U EEED TN EEZTND LI TH D,

ZOXR D BRIEEOREFEIL, REFHOMRTHLEASHWOLN TS FETHDL L HICE
bivd, W& ) SFHEHELZRE L CRFHLEO FEEZBET 5O TiEa< . Z ORI &
LA L—LU—27 2845 2 LIC k- T, EPITIEREL A2 2 R0 A 2 1421k
EHD, ZLTC lx OSFHIEECBO TS T L—2 U —7 L OBEWEMEZND X DT,
BARM R B3O Gk A2 BET 5O TH D, AHOA 4 B a—Th Lumley KiZ, BifE
A THND A 37 MUEICBIT 2 R HEOKRERR A, SRELICRET 2 25 %D
REICREDL Z THH ST\,

TRERDLTL—LAT—IREBLAEEREINIUL, £D RIS OEBNA 37 b
PEOFES, K&ERFAMEE L UIFRC BN IEE SN 1T Th D, TOMRELE LT,
WA B 2 D DA v 787 MUEDOEENTIENED SN0 E I D, TSI G872 L
THA XY NeHDO A RIA UNEmINTNDHEZATHD,
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® ZEF U ROEEM

NPC (2R T, ARIDA XV ZAFELAZ B U CHELARMAL W2 ik, =T VR I
KW X7 NAIEEITH L WNWI 2L ThHD, IEE L, 2OX IR T U AEMK L,
MR D72 DICHVLNDET — 2%, BT LHEENR D OET TIE . BN T —4
LEENDEV) HICEETRETH D,

Bz X, ATED L OREEZEET2BICHO LN T —ZiE, A XU RZB N THEH
FICHR CE 2 ERERS RO OND, LovL, B U7X 5 icA 37 NAE & (i
EDEBUCEITRE T 57201213, EEFHRIZT TE L EMEFEROZ D TONE21To
72T AUE, O 7R T AT O 2 E BT ERY, BERE L TV L ENITERERIC L
STHIETHZENTEDLN, EOLIREMN, EI0o0 TEANINTNDINEHD T
DIZIE, AV HEa—Rr—ARYT 4 2l U2 EMERPMLE L D00 Th D,

L, INLOTET VAR LI DFEIE, 2@V KERRD Hd bl Tl
2, FIERREVLHIFT A EHR=— X0, COREOFERICA MEAHTE D),
EWVH Z LI LT, ROBNDHT —F OHBRLHFAILE > TL 5, HETIH, A 37 b
FHIIE TR E I XA R D EWVSHIRERTENNLTHDLN, WERDVETOT — X%
fizko L+ 0T, MBEOERBIUS U TRIERED L 5 727 — X B UET R E D,
FPIREEEIRT D L ZANBIHBDERETH A,

(S - BGEE)

5) AF&EH

*  Anne Kazimirski and David Pritchard (2014) Building Your Measurement Framework: NPC's
Four Pillar Approach, New Philanthropy Capital.
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(9) ¥+ XZ—1h +Fxv hU—2 (The START Network)

1) FAEME

c REMAKL Y AF—h Xy RTU—7

- {¥7 : 1 St. John's Lane, London, ECIM 4AR

+ URL : http://www.start-network.org/

- WAL H 20144510 H 30 H (K) 16:00~17:00

v 7V U UIRE MY : 207 Old Street, London, EC1V

CHAESNE AP —, BIEE, SRR =7 X un=a—r 0 TEERE B
—BR, PRI FNRE . RSO, ARl EMEZ

« FRAT xS - Mr. Sean Lowrie (Director) & Ms. Tegan Rogers (Communications Officer)

2) M

PeRF—h Ry NT—713 BENESERY Y AT L&t 5720l E 72 19
® NGO DI[FATH 5, BIEDORAEM T AT AL by T XU T, BEHT, HEED
== RXZHS> TR E WV FBIDO T, L VK E DO =— XG> T2 TR B v
TADOHEZRIEL TS, ¥ 2¥—F -2y bU—271F, (1) BREWIIHT 5ME
X% (StartFund), (2) HERtEORES @M E (StartBuild), (3) IR & FEHDO=b DK
MDA (StartBeta), &\ 9 3 DOFEIK CTEIZIEEIL TS, ¥+ AX—h Ry hU—
721K 7,000 OB AIERH Y | 2 b DR EEDE S L K100 TAD AL v T HK)
200 4 [T AEEEB OO T2 DITIERE L T 5,

Sean Lowrie

64



3) eT7 VU TDERK
@ Start Fund OFE

Start Fund 1% 2014 4£ 4 | 1 BICA X — |k Uiz, BESHGET 04T, HEOFEE D&
EREH SN TN D, RO OB TIEHTE 5 2 & (54 % 72 RFELINIC
EDXINTEEEM D PR ED) L HRAEDOIZDIZ NGO 235 E LT\ D Z & ER Mo
HEelDENWTHY, NEZXES AT LORBEE D ZMTET DR L RoTWND, ZOHAEIT
HG5HERI D 5 A L > THE Y (Za2) Start Fund OMETH H5) . EBEROE&ITH MO
FHAKIZ 100% 78 S CTHEE S D, FAl b O Bk A 8 L THI T ORI IE S vz b op
33% Th %, WHRKIINZ L - THICE 72, BET, HELTIRL, SbRDMH
AT TERT 22 L b ARETH D,

ZHETIZ 9 DOBREFRE (FFHT 150 T ADHEKEE) (Txhiic LT & 7z, Fl) I - %
D A% I EBPIH ST WD, £z, RHSNTRED 8% LT\,

2 BB O OIS DBERZZIT T, vy RUACH D ERR I ZERD 24 REfELL
WIZE ORI O Al & 23R L, LT 235613 48 RFRILAINIC XBHEE N R R S h D, £
LT 72 REfE DANIC BB fat s 4 U7 E Tl /e fe R 2l L. B 2S 7 B LINITAT
b, HTxlIMNMETHLHY, Y—ERBEETHLH D L DOMESTIZNRD, B, B
HLHIE 45 BRI E TRET D Z EDNATRETH B,

PLH PR DT FEHE (2SI, — s Peer review (FREB2> & D BRI 7R BEAY) H3_— R &
o TS, ZHIZ Ko TOEFEMENRRESND, bHAALEELH LN, EH 0L &
ruYxr MEEZESNE OISR, HOTOH R NEIEE O Z L E TORBRICIE SN T
WET D, EELH D, HioTOmHRORDUTIE U TORBORMITIEZ L TV D,

HEEHRITIFERT 22 Lo TS, HERHIY —BeTREL THDHD T, RTH
L. MEHES—HOFEEREICLHEDND,

@ Start Fund & DRI

WRIZ, B EIFBUFTHY . A XV RBUF, 7AL7 2 RBURS# 3 4FE[# T 3000
TRV R (FEFHEO 250 LITHY) 2IH L T<ND 2 &R THHN, BEDONT
YAREDIDIZ, READEER R EICHIRTTEWEZEZ TS,

& A OB IANE DFEA Z keI L T D, 6 5 H B EITH = F OMSIERIC L 5
FEAMAMT DAL, FHEHERIE B 6 v A B EICHE AT o TV D, T 2 CHIRAY 22 LR FI
OWTEHLE Y, TNETOFEERE AL L TEREZ S DL ITLTWD, £, fF
SEICIZ Y T2 A A TRERGBHNEZE DLV, REFEFTITE S 2% - 721,60 H
FUAICHE B L, Web 1 N THRAMT 5,
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® Start Fund B4 O A, BRI

P REIM R GERIHA~O Z OEEOIERITAZRILR L T &S, WEBRRFEIEHT7E
M, ZOREBENRREBR AT =ZALE LTRDHND X ITeiUE, HEOMEN S 7 —v
L7 isZ EAEAMERT 000 ERIER > TN EA ), RAERHIIEH HIF L,
FHEOEEYE (Resilience) 13T E 5, fEMIZENZIMEENE D O T, TOH TEIFOTR
2T T 5 EFEORAIZ SN TEHEEZ TNE T,

BRENEIRIT 4 AMETEROLNTNDED, FAHOREMBN S 5 TR0
ERERH Y . £ I 5 StartFund & TR OMIED D DR S FTRERIEIZ /2 > T\ %, 4 4FERT
(Z/RF AL OPIRPFEAE LTZRFIC, BUFOE 4T 2000 AR > RARIESERIZHIT T %
AHUB L7=Z &0 5, BITE 51231 v hOFERITHS L LT, i iE B o &4 &
LTI LTz,

WEDEZ A, BRI Z o 72 K EITH L TORBIEMECORE 2GRS &V D Z &I
o TWDLM, BFIZIEYA 7m0l 51, THIFREZR BRKEFICH L, FANIIEE TE 2R
W EW D T & THRIY BRGSO FIZONTHEBZ TN D,

SHIZEMOERE DIFECL > TV AT AEENEZDLNEZSEEZTND, 1A
A, & 2 WITEINIC X D a7 Eikx 2 st T< 2 0 TR 5 &R 275 A
L7exthic a2 B 2RI v, ENS OB S SRR REROEN b LETH
%o FAT=BLOEFETE 250 AD AKX » 75 200 » [HCHEEI L TR0, AR 2 113k
WIAMED H 2 ERIZ LB ZTWD, i, &HRREOEFRBESHE TE 220 E L KB
AR BEBIE DT 2 ENTERNE NI D a FJF LIZIRILIC 2 > TV D,

BRI L DV 27 BEAIZOWTIX, ¥+ v AR K (CatBond : Catastrophe bond, 7 M
BAEOHE, H2DWITKEOK/NIL > THEEFEN LD LESR) 2MEt L THEER, 2 A R
MWD BE D, TOMRFEE LT AU B OENEFEM L4 (Pooled Fund) % i L
T35, Start Fund HifiBhé:. Bz T A =X L2 EBEOBN ERAETE LI L LTE
D, WY AT RBHoTe b X0, KPWNREEIZHIT OND KD RFEIC/>TWVD,

@ MMBRERS /) _N—varDFusIM@E@LT

EVRRAETIVORT, NGO R°NIEIIET & Higt L~V TR EM e A B R E#E L
W2 LD D, FRTHEKE, VAP ENWE I REAYTIZZESE, LirL, 2y —u7
LEVITBELSTVWDOT, H—OMEETITEE LW X 5 2 AMEROME L &R % 4@
WIERT 2 2 Llc Lo T BYIMZRSHGRAFIREIC 257259, R—Rh 74+ VA& 5L 5T,
BT bRHWE ZAREZEIDHTLIICL TS,

MERALE ORI OM L2 BIET 7027 Z A ThH D StartBuilt 1X1 / X—v a3 2hnb b
Pt aTh & 508, WFFEBI%E (R&D) DFE& s LT, WAWALRA V& 2 _—F — &5 il
RIET DG/ > T D, MTRILHIE 2 BT Fed) D BRI N — %K < LT, 3000~4000
Ry ROBEMLN IS, Z 2 TIHRBEIN 80% & ShihvTins, 2 FHDERIL 2 )7
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R ROPWHIC /e D, Z DM D &  AX vy T DXy U —7 &ffi o THE E (Mentor)
DEFEFZIZH L TY THRDLNDEIT/ 5 (Start Beta : B aHEIH& T L2 HTRILH 23 £ 720
BtBE) . Start Build IZBEIZ 7 SR Z & 6> T DB TES TV D,

X ¥ /XTT 4 BT 4 7 (Capacity Building) (X3 A7 A0 —H /L LoYL TOJEE)T
b5, HITOBEBENATFROBY CEBRIC — X ZRMETE 2 L oIz LT, EHERAYZ
NGO 1 ZENEHET HHEEIT, WANWARI L& LD | MHE, MMk EE L
D, BERLANTEHTHISE L TV TH D,

® SCEE~OZEED (SEENHOERZEDORER & ~DxR)

FL7= HOTEENL, EBRERBIREE Y AT LD L—LIZH]> TWA DT, SeEEICHT 5
KB IIZDHIE 2T D, BOLIXfEREO T — BB L TEY | R bEsH2EALT LY
FrElEClE < 2o T D, WROBBEIZED XD IZKHE L T IO WNTIExR Y b
— 7 NERCH#EmT TH D, A OEHIT S v — L TREMIZ SRR > TnD, £/, L
7= H OO NE B 2R DT DICHIK N H D Z & bRk L T\ 5,

® Y—vx A7 b« AR F (Social Impact Bond [SIB])

SIB ([ZIFHKRS H 52, NEXEOE VR AET /VIERMEMELIZSWE ZA0H D,
fERED TR WE A DERRICHE L TW A EICE S et BT 2BIZR25D T, EH5LTH—
TBATIZ/R Y | TG A T = X LRRELZM Y AL OITEE LV, SIB 13dH HFRE—HiBITOE
EBENDOERITH 575, RABNTBINDEE IS U THWR LTS NDFIZR > TWDH O
THRE LIV, WED L) RBER—ADE TR AET /N TIE, ZOERBITEL LD T,
MOETHAET NVE BT T,

SIB 2B L Tid v —% —,37 (Peterborough) DOFFIEHIZ £, KRN 72 0 gk LW IZ 7
STLESTELIT, AT HDOR-oTNDZ Eidh - LHEMET, Hix 7288, FEbH 0.
HELZ VWO TEH LW, MBEERMET 2RI LITTELNE I NTbn b, ik
AN ELK (Payment by Results) 23HEZR D TldZawy, BEEE OB, RIS TLE
WIDIE, 77 AT ADETNE LTUIIEFITOWEE D 23 Z ORI DI T J7
ERERBILTERE O FEREA R K LTV, & LAEZEICK L To SIB % DIB
(Development Impact Bond) 7232 O ThivlL, ZDOEMMEELZE L CTRERELZELELEZD
72HDIZ L TIZLWY,

(3CHK : PHAMER])

4) ANFEHE
o Y eRH—K Ry NU—=TDRENXT Ly b
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(10) ¥ « _Y— (Ms. Sarah Bailey)

1) AEBE

s EWRFET - Y7 - XU — (Ph.D. student at the University of Exeter, Associate Research Fellow
at University of Exeter, Co-Founder and Director at Single Planet Solutions Ltd., & Steering
Committee Member at ESSENCE)

+ URL: http://www.singleplanetsolutions.com/ & http://www.essenceofexeter.org.uk/

- A H 2014410 A 31 H () 10:00~11:00

b7V A IS FT © Clarence Centre for Enterprise & Innovation. 6 St George's Circus,
London, SE1 6FE

CHESIE AP —, BERE, St =7 - X un=a—7r TEER BE
—BR, VAT FNEUE BRIt HhEZ

2) a7 4—)
RY—KE~v—FT 1 7 5 HEMN
&L, FHE I REZR BV R XA ET L O
I A TND, R — KT~ —
T4 T{EFETH D RAPP UK @
Account Manager % 4 4E#E5HTER Y |
BT 7 B2 —RFEOME LR D
RFGETH D, HXFOFLFE~
— T 47 0ETIHEE (CIM
Professional Diploma in Marketing) . #%
= #E+5 (The One Planet MBA) %
B&EL WD,

3) TV TDERK
O 2 EEOBEE, AR, Bt
S LM 2 ) E VI DITVERICA T Y ATIRRE 2METH D, H2m4d
EOEZEARPHIBH THNEVWRIBICR>TWD, 2 2t ¥EThdr V) L L,
ZOZEDPHBATENTE T OMEEFF O EIIBIORETH D, BEOESEENEN
ELPRIKF LT REDOELDOENIS D,
HEEEILTLBIENDE DR AET AL ARENERNE W IRTITARL . 2R
HI72 AR CTH 2 ATREME S & 5, TR OFRIEE L 1TMD, b LAY OISR
L7Z B TEE LTWADNNRIE->X ) LTWARY, Fl 2 ITRERENES LTV D F ¥
VT4 TavyIReoT, ZORETFTEZTF ¥ VT 4ITE T L TWDLGE. BBV ER)
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RENRRNE WD T LD, EO—FCRAERENRELMEORE WA L AERk S &
THHESE2 &V DITFHZEFIITERN E LT RWO THEEOMKGNMEE 70 d, BV
FAETIDEFILERCD 7202 L WML KE) 2O TIX/R2 D,

AR ZEOBENCEI 4 5 251X Social Enterprise UK (2 4 Z & OFfEE) 72505 H T,
BRI DR (240 f8M) . EAEE (EHN) . s (5~6 Fih) ZF_TWDHa, Hv
TV L b DER T — LT v 7 LI TH Y | BiENRTA CIEWo T, [FHEMES &
WEITE 220 S LIV, 7272, Plymouth K7 & Tt 230 KRB 8E &
fToTHEY, HAENBEOHEZDO L DI KREWVWE S 25, FHlgE0OF T, Eh
2 OMEEFEONICHOWTIE, ZFNEFRRENE S,

@ HEWRRMEZER TE HHMICREL R ED12DDER

FEBIEFEOEE (ZER UL, thRpofE oy B R, B B RIS ME D B e &
ex REFREBE LTOEENLETH 5, tEREEOMIEITITEN - Bipk&dH 5 VIl
D BGIR—=ARENDH L, EVRAET ARG EBSTHET, T THL01X
BN LTI, DU RS EEIT, ETHAENICERZFF T Ao b b 72—
ZPMEEALET, BT LHREICEAT AN BED ) Uy (FEFHL~—T T
A TERHEOSL D T7 G ANGFRE) OO ODIEPELETH D, Hnl-bD
BZATORBOH M E B X THFELOBBEREL TV D2ONCO VW THMAZT S
ZEHHBETHD,

HEA 7 P ON—2 & LT FHEROL, FIFEREHRE (Stakeholders) (ZHETAIZ
ZIMLTHHH ZETHD, R EEITREDTZDITAFET 2D TIER L FIFBRED
COITHFEL TV D,

@ HRHIEZE L BT - BZEDOEBEIZ OV T (B ERBCMEREMDOZELL)

RIS B2 IS L7 FURTER, 2 0B 2 T3 piL, fai b0k A
% Ry alrPRELWTLEIRNWRH D, BN E LB E-ESZ LITE - T, %%

BT 2 EHEOKMENRE DY | FEESMESMEEN DBUIHEBEICE-TLE I ®
A7§4A#ﬁ%<£M¢éﬂ%ﬁ#ﬁ%Mo%*@W%ﬁﬁu@ofﬁ%%m%ﬂ%@
HCRINENTLEY, BARF U HETEYXREZ L LD WD Z &2 > THEHE
DN <20 . BorO BREBRPHER TE 220D TIEZRW D,

PWC DX 5 2 KEENMENEEL LB L, BT 22 LIdEFICEETH D, M
{3 B RIS b BRI A 70 3 BRERE-CRA BRAN 22 T 1) . AR OB ), = L C AM B & DR
TEIDIHETRERNH D, L L, KB B3I/ MRS e ERRIR ST L
FI X RBEROF T, HBNEENKEEICEHINIBIMTLEI BNRH D,
PWC LHEHIEEDORBRDONT AL EET, b LAFERBKNIZESW AT 20 LN
ERTHIUZ, HDHVIE. PWC PR EDOFTEHEZ &R > TV A D TRITIUE,
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HEHEEICE S TH, FIZIERE ALY —F T 0 7 IO ERFH LT ~D%
ANAREVEER E WO BEIRTA U » MI®H D, L L, KEEIND S A3 % B VA A
TLEILORFIIARDEY AT 1TmN,

BHEAAR DR BIZ OW TR RSP A E » 7 V7 ¢« 7 ¥ = > 4 (Big Society Agenda)
THRAGRIICIZIEFIZ L SR T, BEn3d b LU, A7 2 U =M% L v igk
b (LSRR AR © THGREHE . PHELSI~) OFMICEZ TN 9 & LTWDH D, BLEMIC
IFEEORN FEER LT2IE 9 DI, RIS, & 5 WIFRGER et S S v O ol
MIEEEL <, (DO X T IFLETEA S,

@ HEWEERVDWIEBHBOFRTOHRAENTLE D U A7 ~OXEK, Kk,
R 7 2 =%, RE TER AN ENASORMEDIoDIZAENTZZ ENEERD
T HET 2 LT DR, SRR ERH SR 7 2 — O/MBRIT )M & B S 20k
H, ZEETHVFT DX T, ZODITIT/NEIE LGN I, FEELEED D L ko
BULOILRRCUEE &R DT LB BT D0, 20X WT U M AR THUXE L ET
HRETH D, KT, HEERL ALV THER LD, BV RN DA 5 L)
S EMERE L, TOERBREBZ NI ICEBE L TV RETH 5.

¥, A BERORBIEL (B2 2 —OEHK) 13XV L THDHD, KRBkt
TN E L THE %200 5 E TITEWVRRR 1D, WEEROXEMN2ET L ET
WHRRTEDLENWEZDHDIITA—T Thd, 1272, 2t 7 ¥ —DBREBENRFEETH D
ZLITEETEIHRMETEETH D,

® tArMfEE (Social Value Act) DIBENEE & #ifF, RIS

FESPIMMEIEIC R U IR E RN H D E B D, Z OEEBERICKE RITEIOE
BIZDZR DD E ) TR TH D, HSHUIEIED & & b & OFHLITTRHI BT HE
L EETLRRIHAAT L WO IZ/e > T e, L L, EEEIZTE o 7B H#1X

(25 L7685 TTR) EWIHRBIET TEIET 2 MBS BI B FEOMAIA IR 2 R E T
5 Lo TV D,

RS ZAMEIZ BT 2 ARITAHAR IR T TR —ROBESCAR M o/, #1x
X E AR — 2 (National Health Service [NHS]) 72 Eicé»ThEiL W2 & TH D,
SMEFEICLTH, —BAICIEES & WO BENFET 220 T, AT HORAE LT
WARESIMIE (B 07 bH LRI TE 20 e ) S OIEFBNIZ L) oW T ENZEIT DA
YR N T N AEHTOEGEAT S 2 ERNEELWEAS D, YRS < W N EE
TlEHLHN, RETHLH D,
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® EHZEFEM (Commissioning Body) DHEEKE

EBZFERIC2 D 0T BIRIR & 2> BUFOFRETF D 7 — AR L0, 1ZNITb0n A
WARGEDND D, Bl ZIE NHS 13232 0 OF A AMBERFEL TV b, 7272, NHS IZiTFhss
MifEEE L <SHEEL CORWATZBE LN D W OISR H 5, —F, #iFHIBEROH T
FIFEFICEKHEBLTUEA LTV EZ2ABH ST R =M v T U~ R
AT T ROFEEEHOBIRE CTHNBEFER R VIER TH D, T b0 BIREIZIE
PRSI B, NEEEE S EOHIRN 208, AR REEEZ B Z AL I LTk T, LV ALK
7, LB RENLELSEBZANTEDLENHIZETHA I,

(335 : PHATR])
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(11) ¥+ 7x+A4%¥%—+ 751 —3 3 (The Foyer Federation)

1) REHE

- RAEMEL Y T A — e T 2T =g

- £ : 3rd Floor 5-9 Hatton Wall, London, ECIN 8HX

* URL : http://foyer.net/

- A H 2014410 A 31 H (&) 12:00~13:00

- v 7Y v/ A FERYT : 3rd Floor 5-9 Hatton Wall, London, ECIN 8HX

- HESNE AP —. BERE, SBRT. =7 - ¥ un=ma—7 0 TEERE B
—BR, PRI AN RSO, ARl EMEZ

- FHA RS © Ms. Jane Slowey, CBE (Chief Executive & Chair at Skills Effect)

2) Bz

P TH AV — 72T L— 3 F 1992 FRITFRNL S, Foyers & BRI 2 4 120 A
EHER L THEER 1 T AD 16 D 25 mOEEIEE S BE - AIE AR L, ALK
B L COBIEEFINETH D, Fro, BF ORWEECREITE 2 - 745 H% T, B
FOHRY —EATIIRIE TERWEEDOSIRIZZ AN TN D, V- Tt — T =T
L—3 3 UL, 4% Foyer #BEEL72DICHA RTA 2EKRT D E &I, A D,
EARAENR B 2 FF D | ST O SV IRRE A2 1 X 0 % Foyer 04— & AFRML3ERS % 5701 L8 E
LCW5, £, HEEOE W —E AR — 228 E L L HITHRE L, HEIC

*T D XD I TEDOE W) —F— T ERE L TV D,
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3) eT7 VT DEN
@ Foyers DEFZBY—E R

P TrAY— 7T bL— 3 0 Foyers EMEEN DK 120 FfA L > U —7 &4
I, 7T AD TFoyer ((RUAxT) | EWVWHETNAEEHL T, A& IERTET TRHE
RIS TOWHERFE & OBMRFMEICHAIT TOEARIE L TWD, ZHUTEEOE
JEDORED TIZIE, ZHEXEMN D OB, FZEBROREFEORERH L 15 TH D,
Foyers Ci3#r L < Foyer D&M 2 sk U X — A 242t 2356 & BEfFDHR A
TNEEE L TINE TOEERMEEY — & R CHE N CHEERER GO — 2 %
BANL CRET 2560135 5,

P TH A ¥ —+ 7T L— 3 i Foyers ZFTA bHiEE L TE ST, 4 Foyer (34l
L7-#fk & L CEICEEHMA (Housing Associations) (2 & - Tl S CW\b, & AN
Foyer IZ72 5 7=®12i%, ¥+ 74 A ¥ — 727 L— a U RNZOREORMLT 5 ZHE)—
B A% 3207 A I (The Three Tests of ‘Foyerness’ : Focus, Approach, & Relationship) (Z X >
THH L, Foyer OFLEIZI» TWIUTREIET D, H— DT A R TiL, XEF—EANRKA
W22 2720 DMEFM OB TEI LTV D LD REEOVLEMESCHEICERZSDE TV
%7~ (Focus) ZaHiid 5, H 07 A M TliL, #HE LHBEIHP I —EZADOHLE R
TP —bERALHEE SN TEEICREES TV DD (Approach) ZFHiid 5, 5 =07 A KT
X, SR —EAREEFEOLBEM AT L, B SR — B ACHER RIS SN L, okt
& EREMAICBAD D & 5 ARZREY 3% S 7> (Relationship) Z7HliT 5, ZiuH 0 3
DDT A hF 48 DEESYEF T 12 DR A @ U TITV, B — B 2 25 L Foyer & LT
PET Do

Foyers M TH> TWA 7 r Y =7 kOl & L TlE, Healthy Conversations 7’2 2= 7 ~ & Pop
Up Talent 7 2= 7 s % %, Healthy Conversations 7' &2 2 =27 kTl 54 @ Foyers 232
L. BFDHIC CTHERA - AR EIE 2 XD Z N TEDL L OITSHR L TV A,
ZovaYey NIy Z -y X — -« 757 K (Big Lottery Fund) 72°5 2 4[] THJ
360 TR ROBEENEEI N TS, ZOEEOKE /1L Foyers DiEE D 7= ¥ 1245 Foyer
WCHEBESNTWS, £72, PopUpTalent 7y =7 bbbty ey H— 757K
D 2 FEITH 200 ARy FoEERRikshTngd, Zo7vy=2 TR, BUFOT
#22EFT (Job Centers) L4E4&EM4 (Department for Work and Pensions) & L C. {15
SRR A2 LT/ naE3E (NEET: Not in Education Employment or Training) CREAF 0 3 %
P =B AR D0 B FITEERCHEFICOWTEE LA 2 ARt L T o,

@ Foyers DE YR A ET IV

Foyers D B X AET/LTIE, T RN/ 2R THEME LTV 5 REEA FRfE L
WIZ, &5 Foyer TEOREZMLTEDL L OB LW — X2 L THh DL, b LK
L7 6o Foyers THRIC L HIZTE L0 L TH D, £ L THLd Foyers TH D) L7=
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5 Foyers DAMZHIAT TV, E6I2, ZOWBBRTHNESZ ERHE, H LW KEY
—ERADBFIZENL TN LN T T r—F %L oTND,

o7 7a—FoOf L LT, OpenTalent 7’7 = 2 k& Advantaged Thinking & ¥ > ~—
YRGB D, RN E L TR WIS T D XY —EADOZEN NS A
WO ERG LR, BEITE SO RN E TR BiE s S CIE — e 2 28k L
TWDENHTIHERNNE WS Z LIZAB W, 4 F TOIEY — v AIEE L T
L, F I ORI Z 9 RREEN H S MBI ICEE L3R — e A Th
D, ZORBEE R T IUIHE S DO NEITHEEDL LN DL 5 T L T, FilziEs—
DV ADOEFNTZ AR U a0 F ITRR L2 LS 230X, BRI TR
HEEZ TN, 20X ) RExER (Disadvantaged Thinking) O 342 — & 2 29
L% —E AL LT OpenTalent 7”22 = 7 ~ & Advantaged Thinking v > ~3— > % 44
Too ZOXBH—EATITHEEOECHN, FERILICEREZY TTHEELTEL, 50D
A TWDFREZBESELZLAZHIEL TV, IETIIZO X ) RIEHNY - 74+ A ¥
— T xT L—ya VOFERIEEN L 7R TRY | oMK E HEE L Tl BVEEE
9 EMVMATND,

@ V=¥ N URABFA B« R F (Social Investment Bond)

Z DT Foyers OBUFICKkT DIKFENIEF 2@ < 7o > TLE VW, Foyers OBL&% 5
ELET o2 DRENAE L TE e, BIFESICMD MR E L THESMEEIZ O
THEBIIZE 2 TND, HL, Y—v %A 237 k « R R (Social Impact Bond [SIB])
TIFBUN B BBR Z R > T DA /37 MO DRSO B IES ESHNDBTON D DT,
Foyers DELE# K LT DN DBREDRHH, TD7=o, SIB TIER<, BUFMNEES L7
WY =Y LA U RA A b s R RERFIL TS,

V=X A RANA R R RO E LTiE, Midlands Together 231T-> T\ 5 7' 1
Tl FOTDIZ b U A RAERIT (Triodos Bank) 723 Y —3 % /LA U _RA KA K« R R
ZFITLT300 IRy REFZELZZ ENREToND, 2071y =7 kTt West Midlands
Yl L LT B4R, #9100 4472~ D 150 4 Do 2 WHE « Bl L. 4 15 o R#hpE
EHEA, UOE, BHITHEWIHIEEIE L TWVD, ZO7a Y FTHE, Y=Yy A
A KRR B 2R R0nD 200 AR RELEATE2IHFE OWHE - FIfH - fEHI D T D,

V=T oA NRA R A b AR RITERIEEOHESHK E R U T, AR EERN R
EABL LI FHEAIER LD THEIC, BB EFECHFED AT (Prospectus) Z 5%
LTEEFENOEEEHET DI-DITRITINHAER UIMRATH D, RICEERCES

(Trust) . B4R, Y —3 % Lo3 7 (Social Bank) 73— v /LA L _RARNA LR« R R
DGR LIND, V=¥ A RARAL b« Ry ROGAEITEANEE LRV T,
thx 72 ) AU HRE & RIS KA R obk 4 70 & K & OBR A LS EF A E R
#CEb,
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@ Y— v AEEEFEICRTT SRR BREEIZH  (Payment by Results [PbR]) D3
RIS OB AN AL TH LGS & D, BUFIZM B & B 5 72 D12k
R ZEA ST LS L LTV Z EICHER S D, £, R MIMRZKILH 5 FF
EDONFH TOH—E R TH DI b 59, BUFITR RSRS8O
NEHTOV—ERARMICHEI THLEELZ WD ELMETH D, Bl 21X, Foyers DI
X DR — X ORE N E N> T-D T, BT RS2 EA S 57
¥HIT Foyers DIESE XA — B 2D Z R T2 L )RR L TCE 201 5,
FRAL A R 5 72 0 OFREEIC DU Tid, Esmée Fairbairn [ 2 & Bk 4 & 5% 1 TR
RET IAERICIR D AHATZD . NERF 6 Bk 25217 T Center for Youth Impact & H:(Z
Advantaged Thinking % Fk U 72 F8EE D VERCSCT — FINERICE D MATZD LTV 5D,

® E0HLHEFEF (Corporate Social Responsibility [CSR])

A FETOCSR TIIEEIFMZ LTV MERERT 7 4 TIATHETZ VT 5712075
7ehy. T ZHAET Triple Bottom Line (R 721 T RBESHSICHE 2 2B T 5 E
£) EVIOBEERHTE T, ENFET BB A VX7 REREIR L TS NnEND Z &
ERTHDERHS>TETWD, B¥IT CSRITHMA T, FEEFIHIE L BVERAEL -0
DEk % 72 38R % RO TN D, Foyers |ZITAEZE & BHFH IR Z B T2 D OBEDR O
5N TW5,

wzﬁ\mwm?u@£3$%ha&%BMW\7%~Fﬁ£@§%$%~ﬁa%ﬁﬁi

. HBIEE LIRIL T, HEMHLEE DR & Foyers O H # 5| & DO EALFIZHOVT
‘ﬁ%ﬁ;&%/\fz F= L TWh, 2oF a7 hEai@ LT, Foyers 1385 &AL A & bk
XET T T AERET D LRI, RETS T TORAFEH IR BN o H
LREFEZEMTE L LIRS TVWD, 2D LI 72 CSRIFBAEVORIGRIZZR D HD
T, Foyers (2N DOEELIEFICEVBEHREZENTWD, 72, Zo7vy=7 MIS
L7 B0 FRREIIER L5 2 & TH O ORRSERICRE IBIRICE 3 2 8 LWVERIC
MIELZY, BObAEEICEHEM S 2> W2 tic&ff< ZenTcalzvLThaH
BRI L TEH Y | Foyers ™ Advantaged Thinking OHEEIZ H %> T\ 5D,

(XHK : HiEZ)

4) eT7 VU THRENDDELE
Dixtvic

YTt AV —T=TFb—vad, KEZRRTLHIEE MR TH D, FIERED
Jane Slowey X & 1X, K5 50 OFE T, mEHE, n RRoN—=I U HATEAEWL
T, KB SN LB LM TH S,

Slowey FCITHEEZET IOV —F—Th v | BORMEE L KREWAHT
b5, A, LA 2 2 —F BV LIZOIL, 744 Y — BIROIEE O3 BRI 2 5
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DImnWZ &R TIERL BETEBNOHHIEEFE I X —D U —%—3, SIBZIZL®H
LT DRRHIA LT MG A X NG LR BT D BRI 22K (Payment by
Results [PbR]) ZED X HICE L X TWDENEZHD el b ThHD, Z 2 TIEFFRIZ
Slowey D&)A 3T MG D ARz FITB L LIz,

s ES T HES SIaolAke

R S2RSDWNTHE, FETRREI L W AR S 528, RIEE, Bl 203, EHE
HOREIRRE, BDWIIR AT ¢ 7 724l OHSFTICA S 22y o 1o EWELR 13 72 < T o 72,
RV RTIR B Ro 1272 8) BB R 2 A %éiof%éAE%k%@T%&
EINET DBES, €5 LIcx AT 0 77l En 0 2Fi LT, 7 — % ZIET B
Do

F o, AR OWE . MBS Z > b Lz &9 BUF O « 5 M i
SNAMMICH D05, FEREFFEA 220D DT XTOT ¥ F I LI %Lfnéf ITE 2017
TV, BRI D X 212, 77 M A EME 2 A MEIREERIZ) 7 SETL
i?k\#*EX@23*7\ﬁﬁﬂ%iofbi?ﬁ@%ﬁ%%é@f%éo

BURF & D (FEFE) HERIBMRIC OV TR, BUF, FricHF B L~ T TF, —
EADEFLOIETTNIEFITMOL R BHENECTWE LY THDE GELMELrZETT
é#o8@@%%@%%K¢6¢@8\%ﬁdﬁao:nmﬁﬁ%ﬁAmLW@wﬁ%i
TeZ LRV BUE, 74 A Y —ORNTIE, BEWHEETT VORE L OREMmGE > TV
589 THD, £ TERIZRSTNDHDIE, HAM&Q@ijfké

@Y=V ¥ NA U RARAL b« R K

BROMIFEIZE > TRDEL2HDE LTHRFSNTWD b DR, bivbnAELER->T
Wb Y —x)bA 287 k- 7R K (Social Impact Bond [SIB]) Tid7e<, Y —T ¥ /LA
NZA KMAV B R K (Social InvestmentBond) @ X 9 TH 5, Slowey iz LiviX, SIB &
W) DX, B ORI N LS, 7Y b LADOBRESZHLEHNICLY 2> he—1r 3,
KHETHEMNBEET2H0LE2 5N THH0T, HEEFHEEO v a v LS
HCTHENELDEAELH D,

Slowey KR EFEDA NS FT 4 TETILELTHRIN LY =V v LA U R_RANA Y
kR RTHDHN, 1 >0OH1A TMidlands Together] VT %5, Midlands Together &\ 9 i
fkiE, VEA BRIy R X AR E LTAEREAEA L T, o, gt LIcEE D
EWHEL T, ZNERET D5, BEELIEABELRHT L LW IHEEZ{ToTnHaIa=
T 4 FEE 4t (Community Interest Company) T&H W, VU4 KAER{T (Triodos Bank) 72 &
CHPEL TR T L EF L T\ D, BeiXtaEEZ T OS5 (Bond) T4 U
THEEND, Zo Midlands Together Tix, ™A V¥ —2 % RDLEFEEF L% 95 THRVE
BEREND KO, 2FEOBRERVPNDLDHLFHETH D,
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@Y=V %NV RAPAV S« R KL SIB & DEND

V= A URARA N R RESIB EDEWE, £1. ATEOEE. BUFAKE
RNEWD HThDH, £z, W2 SIB & B2y | Y — B AFERMFAERN TEHS 5 088 fie
5, Thbb, Y—EREERO T NG, [ZARERPELNO LD, HEEZLEFA
N EVNIDEBTEENT T ZENAREL R D,

®kbhic

SIB13dH b5 —EASEIZE AR RE/R S O TIX/2 <, o, RIS & > Tk
7B E&REY — NV Th D —F, FEFMERIFET 57 7 AL OB TEASEE LS
ZEBETLOARG TRWI L C&E 7, BURBEE L, ¥— B A FERHARFED
AT MAURARNAY RBIRMY D0HH LWV FEBERLLHFER ThH -T2,

i+
i) T URL P,
http://midlandstogether.co.uk/news/2013-10-31-pioneering-social-impact-investment
(3« HEA—HR)

5) AFE&EBR
o W eTFpAY— e TzFTL— a3 DN Ty B

. )

t?ﬁyﬁ®%¥
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(12) AT74R T = RNTYwI<RXVAL b
(Office for Public Management [OPM])

1) FAEME

cREMEL AT AR T XTI R A |

- {E7T : 252b Gray's Inn Road, London, WC1X 8XG

+ URL : http://www.opm.co.uk/

- A H 2014410 A 31 H (&) 14:00~16:00

- b7V B ERBAT : 252b Gray's Inn Road, London, WC1X 8XG

-HESNE AP —. BERE, SERT. =7 - ¥ un=a—7 0 TEERE B
—B8, ANELE B, AR HhiEZ

- FHA %S - Ms. Hilary Thompson (Chief Executive) & Dr. Chih Hoong Sin (Director,

Evaluation, Research and Engagement)

2) Bz

FT AR Tr— XTI <wxT Ak (OPM) 1% 1989 4RIk s vfz, RIS
Ko T -BEINTWDarhy s b EFE -5 AT O R TH 5, OPM IEAF4E,
FEAT . ABABRIS, HARRBRIE, o2 o FEBELZITO Z I Lo T, AP —EARA
WITIH D KO WIS SN, BILSNDNE I ERE - FHMiiL T\ 5, 2012 45 1 HIZ
X, 2y g o v —U A M —ERXEHH L 3% Dialogue by Design &5
K% BT L. The OPM Group &k & LT OPM 237 9 FEDAHSHIEEZ EHIC BT 5 X 9
B #HA TV D,

Hilary Thompson £
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3) eT7 VU TDERK
@ Y—vxnA 37 b« AR F (Social Impact Bond [SIB])

SIB I3 R MR E2%)  (Payment by Results [PbR]) 723i@fH S - ¥(BEEDO—HETH D
W, HBREEZNRE ) A7 %85 L) RTHERO RS & 13870 5, SIBIC
T2 < &b — B AR & HESRRE R, R (Outcome) (T U CIHAWET 5 F
FEFAR (EICBUF) O =ZFNNETH D, HERHREFNE S %E Y — & A RIS,
Y B RIRIE R EE AR U 7o R U CRFE RSB E RIS ETTH, b L
BRI TED TN ER TE R AT, ZREMEII VWA T 208 13 A
FIREREP R LW D, LI - T, HSiRER & — v R 2R & OfIZIEER TE
HOENTREEERTEDL VI EES/NETH D,

ZREHURIC & > T SIB DfE)IE, MBS 2 AR L 72 1T 47U 72 & 22 Wi Tty
—ERAEBEATIEOV 27 AN EFICBIETEX 5 2 ENET O, HEEHERE
FIZLH>TO SIB OESIE, B O DOE®EZRE L THSMNME L HlESZ LS TEE T
HZERETOND, NI FATT AV AV VY FOREIZL D & FELL EOEA
BB ENHEEIA R FEERT D10 DOFREICHELH - TB Y, T0E & ITmE
HALTW5, —EAREMHIKICE >TD SIB ORENIE, Bix 2 HIFRR SN B 0ERDE
IS OEFER E R | AT bOEFHHR00 FTHRICY — B R 280k UlcRE
A BHIETZENTEDLZENETOND, 1RO LT L DOFFEEN L IR,
SIB 0L AL FERHIM N EMICDIZ 5 2 L BZ VO T, Y — B AR FIERITE OB SRt
EZITbONLZ b ERD, =y 7 XRTO SIB Tidt— & 22/ I 5 FF[# T
b, ZOHBRDOEMEEDD L 8EMOIEK LTINS, SHIZSIBIZBNNTSZ LI
X o TEBIY— X DFm 21T T <, MRS A X7 FEHAZR E b7 5
Lot 2 e b — U RBEHKIC L 5 TSI TH D, V—EADZRHITE > TO SIB
DT, THERAPRIC > TH—E 22 s D 2 & P—ERZRMELFET THH
OO IR E 725, £7- SIB ICL > THEHNARY—ERE2ZITHZLNTESH L
TR DIE L7z,

SIB O A /3T 5 L EHEEKA (Direct) & FREFAMKER (Intermediated) . & H%
RO T (Managed) O 3 FEEOHEE N H 5, EEEOA T, Btk L — v 22
PR AR 23— B AR 2 FE O, BB F T — v AR R E 2 5, PRI E
HICIE, BEEZFEERE L7 FB] B2 (Special Purpose Vehicle [SPV]) & ZEFERIRM 4
— AR 2 RO FERI H AR X 51— B R R IEFAR & 30 & S, BRI
MR TEARCIx, ZRERAR & PRSI AR — AR 2RO PSRN S 5
2 — B R EREEIR & A 2 #E S, BUEEE S LTS SIB @ 5 B 3 00D 1 S EEERK
BTHY K450 1 PEERZFEAMTRER 750 K 4 B P R BRI SN D,
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@ Social Outcomes Fund & Commissioning Better Outcomes Fund

WE SIB T, V— B RIRLARA AR & K L 72 5 A IS BRI R RIS 5 4
BUC EIRAERT T D, Lav L, — B R AR A 2Rk Lf:ﬁkﬁ‘é#%?‘a‘% L7z BIaRZ B Z
THOABITIZHEEE SO THARD D, ZO LD s, Bt L BIRERPR 2 TOMEE
WXL TN ET D Z EIEARAIEETH D03, BERE DM LT RISt LTJr/\fxi?A
WESZT DR E SR TR L2, 207 EIRE B X 723 & ATRE
T 5 72 OIZNBEIFIE 2012 4F 11 A 12 2000 15 48> K Social Outcomes Fund Z %37 L, 2013
FTHIZIZE y 7 -1 v & U —+7 7 R(Big Lottery Fund) 7% 4000 /578 > K @ Commissioning
Better Outcomes Fund % 7% L7, % 7= Commissioning Better Outcomes Fund Ti%. SIB @&t
AR ST LD OHFMB R EEMAT2E&4L LTL RS R7b 15 TR Fa)
L TW5,

@ =ty ZRARL PeninsulaLIST D SIB 7wy =7 b

OPM X2 2D SIB 7 r Y =7 FOFMAEIT>TWD, F—D7ay=7 MIA T T
ROzt v 7 ZBRTHE I T2 &R (Early intervention with young people) #-— & 2
DSIB7ry=/ FTHY., HF _O7 =2 i PeninsulaLIST (Local Integrated Services
Trust) &R, A > 2772 RO 4 SOHBETHEI STV BER#ES—E 20
SIB7mrv=7 FThHob,

Ty 7 ZROSIBFrY s T, 2012 4 11 Azt v 7 ZARGES (Essex County
Council) 7% Children’s Support Services Ltd (CSS) & IR#E#FE#E Y — v A% T 5 SIB #H%
FEON 201344 i ey =y FaBlla Lz, ZOSIB7rY =2 TR, B/ - V¥
T7 ¢ - ¥ XL (Big Society Capital) & Bridges Ventures % & T e & Z 230 310 AR
RZ % L. Social Finance Ltd 23H00 & 72 0 FERIH R R L LT CSS A% r L7z, L
T, CSS 7% Action for Children & #— " 2 #2528 4 %5 T8, Action for Children 73 11 %72 &
16 % DFI 380 ADF £ 12 5 4MIZH 72 Y Multi-Systemic Therapy (MST) Z#2Ht4 %, MST
LT, FELDNREGHEHRE ICEL LENENL D HOFE CEITROFEKREFGE AL
ZEEIETDHDFEBGIIED —D>ThoD, 207y MIAFXIAT2HHD SIB T,
FALBGIE Sy B LIS TITHON DD TD SIB Fuy =2 hThbH, TOThatHlin 5 FEEIC
TuYxl MERBTDETIZ 28 A NPT,

Peninsula LIST 72 =7 R TiE, LVMEGINTT I —F % L H1-DICfElEA 7T
> Ko Torbay & Devon, Cornwall, Plymouth @ 4 >0 HIRRNSEHIE M FEEREZFEL L
WD EWD BRI D 5, EBORFEMMNRE L TV DRI EEER T XY 2 TIE
ME—DHEFITH D, £7o, FERAVIZIIHITT BIRIRTZT Tidze < | ERRME— 1 2 (National
Health Service [NHS]) DOFEBIC, HIGELR, ¥ — B 2 F OO ZEFZREHIA S Rl B /Y
FEREKIIBIMTE LW FDOTH S, WuE#E ) — 2L LT Functional Family
Therapy Z 124 5 FETH 5,
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@ =ty 7 ABRKWQPeninsula LIST ® SIB 72 =7 b b DEH

MO SIB 7=/ hTiE, FHMERET SIB 2 £ 0 X 9 A d@higih & L R D
LWV RICR B IEEN DI, @OFEMEOERASEIZ LT, BRI Ui o 5
PP FANEH I 72 KA FRE L2, £ D7D, SIB Ve Y =7 FOFHEIIC= Y v 7 A TIE 23
A, ¥—%—s37 (Peterborough) TIX18 WA ZEHSL LTz, Lo, —EREME LD
X2 T B, SIB7 ey baFERT DI LIk TEL 2N, BEFOY—E
AL ZT DO ED L DI SIB Y uY e MEEATAINETIIE AR EINT
WiRho Tz, D, FIo SIB u Y= MIEE BIEFICEA THD EIEE 27
W, FlziE, =ty 7 ARO SIB Va7 FTEH, BIGTEHNTWD AL SIB 7 e
Vxl NEHARTELOMEEESI G THD LB LIz DIZ, MST ~O#EJr (Referral)
D EFATO Nz, o, EOTFEL 7260 MST 3 —E XD G705 D03l
2o TV oTo, EBIT, SIB7 vy MISMTHMOMER, 7ry=r Moon
THMLTE LT, FOLI REBENEILINDIONEEL TR o7z, 2D DORED
B DO—20%, Il SIB 7rY =7 MIbol NTebIiZiTiEn£ <, BETED
X —ERBEREE SN NICOVWTHEHMEL TWiho 2 ENETF o5,
PeninsulaLIST ® SIB 7’2 ¥ = 7 M CIEZ O A £ LT, @ECEKE DO Z & 721 Tl
< BG T TWHANTZEDOERAZBNTSIBARETLEL I & LTS,

SIB CEERZEEZDIX, 7r Y =7 MIED ENLK DWHEHA 87 ERERTE 5
ONED L, EORERBHIBNERTE200THS, LL, Z<DSIB7r2Y=”
TIEYH E DOBFRE HAE L TR0 o 0B OFBENH TE T\nd, Zhld SIB O
BRI Y R R RE O B 2B/ NG L C L E oo dIci CE R Th 5, BIfE
BB 7GSRI LA BRE D ZOMBEICI Y A THWD 23, fERIICiZIZn s o
BINRE OREZ £ 0 L 912 SIB DET /VSHAALNEERT 20E R H 5, OPM Tl
Ty 7 AR SIB FuY s M aRASE IERGHEL T, EORREDBIRRE D END O
WERET D TETH D,

FERE)A X7 BB ORESLER BME L 2o TW0D, A XU ATIETHRZREUR
L LT SIB BREKIEAINTWD, THIREROGE, M ADKA RN EZEN |
NDHESHLITVDEN, ITADKHINREWNTE SIB & ZOEHMRREEFEAT L Z &0
WL 725, D7D, B RREORREEELFHE L, ZIUTESESHANE LT
72672 < 725, £z, BROERIIEFLHUANIT I Z BB ZitHRicE > TE
N BWRRE IR EZER CE e a2 rmd X 0 R IEERRE SN DLANZ W, )7, &
—EADZRBED=— A& BT 5 K9 R IT 72 > TV, SIB A S 572
DITIE, ZREHR SSRGS, — B R REEHIA, PRSCERMRES 7 e ¥ = 7 S FE i
FRAZPfEIC LT, W) L TR E ER LiHTEZ RO 50N 5.,

SIB7'mY =7 NTIEREOT —ZRFETLDT, T—HUE - K5 - WL AT L%
WONCRFHTHLERDL D, FlziE, =ov 7 2RO SIB 702y FTIEHED 9 B A
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M. KEOT —& ZINE 65 - L 22 ud e b9, 7 — X WELRNEEIC TE e b o T,
Lo T HENEDL I 2T — X & EOHMDTZDITNEIL DN, T—F %2 ED X H IR
DOMNERATMIC LT, T— X UUE « (5 - HEY 2T A ERFTOIMERD D, £< OIFEE
PRI B A 27 RO OFHHINZ T E/BETIER WO T, SIB 7 r Y =7 M
BRI I 2R 2 R U 2 — 07, FFWICEERT — 2 IEE - F(E - WO ) 2%
RITDZ LD, L, —EERMAEERT — X IUE - 5 - WL 2T KA EHEET U,
BMOSIB7aYxy7 hCHBHATAHZIENTE SIB7 Yy NOREZEIKT S Z LN
T&E571E5A9,

A XY AT, DIANIZEFEEER 338 U CHMZEOBIT 250 CEREF L7z SIB 3% o
7o, BIIETIEY— R B AN FE L CREF Lz SIB I TETW5, FEICL-
T SIB DGR R D, BlzIX, 7T AV D SIBIFBEICERH 2 LG Sz 7 1
7T BEFRL TN DI HEbND Z ENEN, Ta 7T LEFERSELZLICE-T
REOREGEIR L, HaiE&miss TIRGE T & 207 ampgih e LT SIB 2% L
EFaLLTWna, . AXY 225 a—n v S TIEBEICERD S LI SN T 1
7T BEPR LT 22T TliEel, RN SN T W7 a 75
LEERTDHEOOEMTEE L THEDNRD Z EHEW, HlziE, =k v 7 2RO SIB 7
7Yz hTiE MST Of WX IEVE 2 kbl IEER  (Randomized controlled trial [RCT])
WZEoTRHMi S AL D23, A F U AT MST IZxtd 25 RCT 1 L L MTOATELT, A%
U 28T D MST DFENEO =BT o AT+ L IXE 2ol LrL, 7 AV AT
BEIZ MST OFEE 15 £ RCT TIHMlIL THY ., A XU ATH MST LW ) #iz7et—
B R & TAET 572012 SIB 2MEMA Sz,

® ZFtHE - H2HEREFE - — E AR - FRZEEBRORE

SIBIZHRFLERTH DL D O T, ZFEHERP KA L L Thkx 2B Z h—E X
REEHKICT 223 H 5, — A REFERE ST H0R0 FTHRICH—E A 22
I URSRER A BHE 2 LA TE 2 Koo, ZREMBRO EROZ N LETH D, o,
FTREMRIIH A e T — 2 2R o TNWD T EMBVIN, EART —H&2F>TWD0, DT
—HIECHDL, EOXICEDT =X ENRNME D NEHRE L, T — X v AT
LEHAETHHERD D, ¥FZ, Peninsula LIST O X 9 (2o BIBENILFE L TREL T
WBDEIRGEFIBENOT =X VAT AEHRAELTEBAEVOT — X Z# T 5 2 &R
VETHD,

VRN REFITIIBFRCEEZ NS - 7208, BRI REINE 2 BERT o B/EF
KA A X7 NEBERT HEEF e Ex R EEE PR ETRHICS ML T
TWND, ZDOR D kA RTEERD Y A7 TR, BSOS A /37 FOBEBFE DR
AWIZE 5T SIB bikx REE R OIS LT b ORI S NDLTEA 5,
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SIB TILAC R I I E2K 1308 7 Y — B A REEERI I S, REFLE LT
SIB7'm Y= MIBIT 2% — R REHENHTE TWD, R ZERTE 5 LG
CTWDH—ERHEHEN Y 27 28> THREZ LT, LG AICE D2 O
WEZIFTES L LTS, —ERRMEFIEORIC bRk e U AV HFREEZFH, B0
SIB vzl MIFEEFRELTHESMT HHERSHZRE T D EBbitd, (AL, BifE
SIBIZEML T2 DL, £ERIEEIZ LTV D KFOV— AR 2D ¢, /h
B2 — 2 AR N SIBIZBINTE D L O ICTERERD 5,

SIBIZEMER T m Y= FTh Y ZARREMIG & FHREDLE L SN TWDH T2, ka7
HE SRR N A 12 & b LB L SLD, — OO ST SIB ICMEEE ShAELTO
PR L RE AR T D LT TERVD T, B B HSEF A T Rk & 22
AN ETH D, ME & LD BTk A 72 P IRSCEMRA T 1 /L F SRR %
BONDRIICT LI ENEETH D, B HHEMBEERFOANL BT 257, ME%E
xR AENDIRFTCTE, R EITR R o TR A ROT 5D aTREMER F W,

(3035« HhE2)

Dr. Chih Hoong Sin X

4) eT VU THREND DB
ONFEQT 1

OPM @t 7 U 7 CiX, Chih Hoong Sin K76 EIZ, Y — 3 v /LA 737 K +7R > K (Social
Impact Bond [SIB]) DA ZetEiE & SE T TIZHEM STV D SIB IZBT 5
WTEEHEZ I DR oTo, LT, FRCEELEZEX DNDORA » N EFLNIIEREZIR T2,
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@ SIB D&M &R

SIB DIEEAMEIZOWTIE, REICIRL T, SEAED SIB (IZOWT, DRI AL |

(management) DAL FIZE R 2 HTT. 3 DDX A FIFEAULT 5 Z ENA[EE/R L 5 TH 5,

3 omxA 7 EiE, EHEEKR] (Direct), THREMERET ] (Intermediated) . [EHZFE
HEA = | (Managed) Th 5, Z OFERULIZDOUW T, Bridges Ventures 23 FIAT L 72 3£
BT HA RV PRREZREZI 0D, RKROFHEEDTA R TR TO DI
L7t D ThoTe, SIBITIX, T L—Y =BT 5720, ik EEROFMAL & [
KELZ, ZDOIRY AL MRANFT U ABERE ED XD ITHRANOB R H DI LT
SR REE 2D,

A ORI & Ai#8E  (Bridges Ventures 2014: pp.20-22) (2 LiuiE, £ MEEEZROM] ©
SIB I%. #5AI H B ZIK (Special Purpose Vehicle [SPV]) & Hh ek & & B 425 2 & 72 <,
TN LT HIHAE (F & LTHE) &Y — B RRUE RS EEEZR R T D b o
T, HEREF L — v A RBMAEE IO L TEEREZIT Y, EHEH (performance
management) & — ERARELFIENTIT 9,

F2DHATO THRFEMERER ] 13, HEFEPFHIHRFERZRE LA B rFZER
EBUF (70 b AICKT B E) EOM TR EZFREO, S BRI HEEER—E
AR L R 2 RS2 A T Th D, EREFRITFR A BFEER DT 23T THEM S
N5, BARTESLHOLATND SIB 20X A7 ThHY, BE—F—n"I70x kv 7 ZART
D SIBNE D ThD,

R TE B UM I8 TH D05, THUTEUF (77 b1 MZxEd 5 3KHE) & SIB
DE 2 Z R ST [ SCBAARR S N R 2 ks L. 2 O FP SRR S — B R 2 kA
KERKTH2A4 T ThDH, T—NV v Yy 7 AN EERLER>TWH=a—3—7
MI74 D —XEMEFRTO SIB v =7 k (Adolescent Behavioral Learning Experience
[ABLE] Project) 2R CTdHh 2D, A4 H—XDSIB Tik, WEFTHHIA—L K~ P
7 AEADBEE VN HIEA, FIE MDRC &\ 9 1 SRS SIB 2RO E I F1 T
FEAOEEIZH S TS,

@ SIB Z##NFET D00 ?

I 3ODER NG LTH, SIBIXBH L2 WITHEEFEENLEWH L £ TH7R2
WZENHERTE D, FREVOIE, Sin K2 XX, it Y — e R ERHEHETEO SIB
LG LOoOHDL L) ThHhDH, Floh—EAFHBOBLE G S Sin K2MERT 2 L 912,
WEAS DOFHEHAN, —E 2Ty FEWI RGN D R T, SIB 238 Lni— B R R LB
DM &7 TNETHYBhrolcfi L —E22HHATE 2 bRIEL TS
DT 5, SIB % < Difim CENOMBHIR & BET 52— 2 a X NN ADT T b
LITEEBAT BDMERNZH 575, —EZRHE OHF AT RBEMERIZH D &V R
Do
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SIB %< 1X. ZOHETHEWT U M LEZHENERT D&V H & Sin Koskeh+
% & oI, HlE BT EBEEMPITo TV DONBRD L 5 Th 5, ZHIT¥EEEELETH
PNZE > TEB Ea X MNPHIBTE 2 L) RN HIFRFTEX 22 2E%T 5, Ll
NH, BURTIE, = AFIHFEOBADOBRESNTZT U NI LEFF>T D SIB 1372
WESTHD, V—EAFMAETED SIBIFEELWICH X, Sin KiI2LiuE, 4%, —F
ASEMEFAS TS5 SIB BAEFN D ATRREIEE VO TIEE WS 2 Tho Tz,

@ SIB D T4
SIB DFLFKICIBWNT, £ THURE] bEELGHATH D, Sin KICLiuE, BEORMET
T AF LR boTL ARETHY, ERL LS LT IRBENROBIERHE Y
DB THNIZE, SIB ZRETA0D0REDIZINELRVBETC, VE—rLEDo0E
W ENRLK o TLEIEVS ZETHD, ZZTWIHIHIE, VY FR— 2T 25 A2H0D
N HDNEITADOHPADOHBLTIT R, THiS D a 2A0BE] 28K 2, £,
I CHBEALOX, HBESNAMEa A MET TR, #KikT D X HiT, SIB OEIZE N
TIE, Bkx e, PRI TZBMBI A KB LS 2 EThb, ZNIF%KIET S
Iz, BIGOMEESY — e AR M 2045 LT 27200 a2 b TRFEEO 2 2 K
EbEEND, WbWwD G2 A N Thd, B2 X MEEhBENa X N&2EE LT
BIERRE RO BN L S,

® SIBD EF[= A ]

Sin ik THBl2 2 b W) FEEHE -T2 TIEARWaS, SIB IZidkkc 2 Rx X% =2
ARNPELDZ EICEEZL OV ENDD Z EIZE L LTV, RIKSFHIKRERE A2 NN T
IMTRE R A BN LIZDA, =& v 7 2 (Essex County Council) ® OFEFITHDH, =k v
2D SIB (THT BVRIR L~V THIO TEAS AU HEF & LTHMHLI TV D, IR RTIE
R ARREAFFHTCH, 201344 11 H 1 Bk y 7 RARO SIBHYHFICL TV T %
E L= enbH0, bbb EELOHSTFH THoT, YO ET Y o VFRAETIE, &
TCERDSTZETHLN, SinRIZEE, =ty 7 AROSIBIZE L, B—%—1F
D SIBIZH L, HYZREG 22 b (i - REEOTZDDOa X)) 2HELEX) THhD,

Thbb, E—2—R"I70xty 7 ZRO X 5725 1O SIB 2BV TIE, WIZiEy)
7o TaRpESh ) (T EF T mE vy Z EICEENLDIL, MADL, T M A
AR, XA ¥ a—v, RO FTE, 7 7 A4 T 2 ZAET VOREITH Y 72 R 2 22T 72
ko ThbH, EBE SIB OMFBMENOLEL EIFET, =ty 7 ARTIX23 4 A, B—
Z—NTTFEB y HEELIZLWNWH ZEThHhD, £DO—FT, EEOV—AE vt
ARV AT DI L o TELLBSG L L TOREIZONTIEINLT L+ RiEE A
biviehrole ko Ths, HlziE, =k v 7 AROEAT, METEA R HDELTT
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i) Bridge Ventures(2014) Choosing Social Impact Bonds: A Practitioner’s Guide. London: Bridges
Ventures LLP.
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3. BTV UTREECER  (English Interview Summaries)

The Centre for Social Impact Bonds in the Cabinet Office

Introduction to the Centre for Social Impact Bonds in the Cabinet Office

Established in 2012, the Centre for Social Impact Bonds (SIBs) is part of the
Social Investment and Finance team in the UK Cabinet Office®. As UKs central authority
on SIBs, the Centre for SIBs works to increase understanding across governments, and to
support the development of SIBs through the following activities: collecting and
disseminating information and guidance and providing access to tools to help effectively
develop SIBs; providing funding for portions of the outcome payments of new SIBs;
building an evidence base of successful case studies and sharing the latest research and
media coverage on SIBs?.

The social investment market in the UK

Currently in the UK social investment market, the greatest volume of transactions is
straight loans from investors to charities. There are other types of impact investment
structures but they mirror normal investment, for example there are bonds that charities
can raise, and there are some listed on the London Stock Exchange. Infrequently, some
charities take equity.

A very small part of the broader social investment market is SIBs, which have been
operating since 2012. They are unique in that they are partnerships between the
government, investors and the social sector. To date, there are 17 SIBs running in the UK,
excluding those going through the procurement process at the time of the interview.

Two significant SIB developments from the past year
1) Social investment tax relief

The recently introduced Social Investment Tax Relief (SITR) applies to individuals
who invest in a charity, social enterprise or an SIB. SITR allows qualifying individuals to
benefit from a reduction on their income tax bill equivalent to 30% of their social
investment and also allows investors to defer a capital gains tax charge if profits are

1 Centre for Social Impact Bonds Blog (Retrieved June 6, 2015 from:
http://blogs.cabinetoffice.gov.uk/socialimpactbonds/about-sib/)

2 Centre for Social Impact Bonds (Retrieved June 6, 2015 from:
http://data.gov.uk/sib_knowledge box/home)
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reinvested in a social enterprise®.

2) 30 million pound fund for two SIBs that work with people 14-24 years old*

The first is Youth Engagement Fund, which will help 18,000 young people to get jobs.
The second is Fair Chance Fund, which will move 2,000 homeless youth into secure
accommodation and help them find jobs.

The role and impact of Big Society Capital (BSC)

BSC was established by the UK Government as an independent, wholesale social
investment institution. It has been running for two and a half years, has published its
second annual report reflecting on its progress, and also published its three year strategy
in May 2014°. It aims to catalyze growth in the social investment market by playing two
key roles: being a wholesale investor by getting finance into the social sector and building
a landscape of lenders; and being a market champion and helping to grow the social
investment market by increasing support for and understanding of the market among
different stakeholders.

Being a wholesale investor - key performance indicators

In order to meet the first objective of getting finance into the social investment sector,
BSC uses a set of key performance indicators which it uses to track money as it moves
from investors to frontline organizations.
1%t indicator: Money going into BSC

So far, BSC has received 225 million pounds from dormant bank accounts and the
banks that invest in it.
2" indicator: Money flowing out of BSC

BSC strives to build a market of lending institutions that are experts in providing
affordable and appropriate finance to the social sector. To date, BSC committed 150
million pounds into the landscape of specialist lenders, which includes 30 different
intermediary organizations.
3" indicator: Influence on other investors through matched funding

Another role of BSC is to encourage other investors by showing them that impact
investment is viable. When BSC puts money into an intermediary organization, an

3 Social investment tax relief (Retrieved March 16, 2015 from:
https://www.gov.uk/government/collections/social-investment-tax-relief)

4 At the time of the interview these two projects were going through the procurement process.

5 Big Society Capital: Our strategy for the next three years, May 2014 (Retrieved March 16, 2015
from: http://www.bigsocietycapital.com/sites/default/files/Strategy%20v5.pdf)
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external organization matches their funding; by the end of 2014, every pound of BSC
money going into the intermediary sector was matched by at least another pound of
external investment.
4™ indicator: Effect on frontline social service providers

Finally, BSC looks at how many frontline social service providers are actually
benefitting from the money that was invested. At the end of 2014, about 57 social sector
organizations went to intermediaries and successfully took on investment.

Being a market champion — three ways that BSC supports other sectors of the
market
1) Being a source of expertise

With BSC and other organizations in the social investment market, a research council
was set up in which budgets are pooled and used to commission research to raise
awareness and understanding about the social investment market.

2) Informing policy making
BSC pulls together views from the sector to inform policy making, for example it
advised the government on what design would be effective for SITR.

3) Identifying and addressing obstacles to market growth

One sign that the social investment market has not reached its full potential in the UK
is that the majority of social sector organizations feel that social investing is not accessible
to them. Along with others, BSC has helped identify three obstacles to market growth.
The first obstacle is high transaction costs. The loans required by many social sector
organizations are too small to be viable because of the high transaction costs. The second
obstacle is business capacity gaps. Many social sector organizations lack skills,
governance structures or resources to do financial modelling, feasibility studies or other
monitoring and reporting requirements requested by investors. These capacity gaps lead
investors to feel that some organizations are not suitable investment propositions. The last
obstacle is lack of understanding about social investing. Grants have traditionally been
sources of funding for social sector organizations and charities. Some organizations
mistakenly expect social investing to be similar to grant funding, which is however
different since it is repayable finance.

In order to address business capacity gaps in the social service sector, the government
set up the Investment and Contract Readiness Fund®, which provides support for

6 Investment and Contract Readiness Fund (Retrieved March 16, 2015 from:
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organizations to prepare for investment. Recently the government announced that they
will be committing up to an extra 60 million pounds over the next 10 years to support the
growth of organizations that are ready to take on social investment.

Stakeholders in the UK SIB market
1) Commercial investors

In the UK, most investors in SIBs have some sort of charitable mandate; typically
they are foundations or social investors that invest for a financial as well as social return.
The main organizations that invest in SIBs are BSC, Bridges Ventures’ and CAF
Venturesome®. Organizations that invest in an SIB may be willing to accept a lower
financial return than a commercial bank would. For example, their target rate of return
may be around 8%, compared to around 15-16% for a commercial bank.

In the US, investment banks such as Goldman Sachs and Bank of America Merrill
Lynch have invested in SIBs. In the UK, commercial investment banks have shown
interest but have yet to make an investment in SIBs. To attract investment from
commercial banks, investors with different risk profiles need to participate to limit the
commercial investor’s exposure to risk. For example, a foundation could provide a
guarantee or take a first loss position; the commercial investor’s exposure to risk would
be limited and would be compensated by the foundation taking on a higher risk.

This structure of a philanthropic organization taking on a higher risk and providing a
loan guarantee has worked in the US, exemplified by a loan guarantee provided by
Bloomberg Philanthropies on Goldman Sack’s investment in the Rikers Island SIB. This
IS attractive because it leverages money that wouldn’t otherwise be available, and is a
growing trend among other types of funds besides SIBs.

2) Intermediary organizations

In the UK, the biggest intermediary organization in the SIB market is Social Finance,
and Triodos Bank also plays a very active role. These organizations have set up a number
of SIBs and pioneered a few new models. They also got individuals to invest in SIBs for
the first time and will set up a program to help individual investors to take advantage of
the new SITR. Some smaller intermediaries are beginning to emerge; for example

http://www.beinvestmentready.org.uk/)

" Bridges Ventures (Retrieved March 16, 2015 from: http://www.bridgesventures.com/social-sector-
funds/social-impact-bond-fund/).

8 CAF Venturesome (Retrieved March 16, 2015 from: https://www.cafonline.org/about-us/media-
office/press-releases/2015/2201-social-impact-bond.aspx).
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Numbers 4 Good® and ATQX.

The roles intermediary organizations play in an SIB may include program design and
development, corporate finance and performance management. First, to design and
develop programs, these organizations research what type of intervention should be done,
and undertake financial modeling, feasibility studies and forecast outcomes. Second,
these organizations sell the proposition to investors and get investors involved. This can
include setting up the Special Purpose Vehicle (SPV) to limit the financial risk. Third, for
performance management, intermediary organizations monitor the progress of the
intervention and report back to investors. This is a robust role because all SIBs will have
performance improvement plans in place in case the targets are not being met. Then the
intermediary organization in charge of performance management will work with the
charities to improve the outcomes. Typically achieving targets is difficult, especially
when a project is in the early stages of implementation.

Plans for the future

BSC has a three year strategy and the government updates its strategy annually.
Together their goals for the future are to help grow the market and to make the social
investment market mainstream. In terms of the size of market growth, there is no specific
target number, but by measuring the amount of money going through intermediaries, it
was estimated that the market was growing by 25% each year.

The government’s broader aim of making the SIB market mainstream applies both to
investors and investees; this means for those who are already investing to invest more,
while also bringing in new types of investors. The government is looking at the retail
investment market to determine how they can support more individuals with smaller
amounts of money to make social investments. On the side of the investees they want to
help small and medium charities to get involved in the market and benefit from using
social investment.

(Written by Tania Dowhaniuk)

® Numbers 4 Good (Retrieved March 16, 2015 from: http://www.numbers4good.com/)
10 ATQ (Retrieved March 16, 2015 from http://www.atqconsultants.co.uk/?p=our-services)
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St Mungo’s Broadway

Introduction to St Mungo’s Broadway

Formed in April 2014 by the merger of the charities St Mungo’s and Broadway*?,
St Mungo’s Broadway’s (SMB) work is focused on outreach and services for the homeless,
including accommodation and outreach services. On a single night, they might have two
and a half thousand people staying in their accommodations. SMB focuses its efforts on
single homeless adults, rather than homeless families or children. At the heart of SMB’s
work is the belief that no one should be homeless. The services they provide aspire to
support, challenge and enable people to live full lives by overcoming the issues that lead
to homelessness'?.

Homelessness in London

In London, most services for homelessness are funded by a Homelessness Grant from
the central government. According to the level of need in their area, the Greater London
Authority (GLA) commissions outreach teams from SMB and other charities to deliver
services and provide accommodation. Additional funding is also available from the
central government for special projects, for example from the Department of Health as
well as by individual members of the public, corporate organizations and charitable trusts.

Because homelessness is a regional as well as a local problem, the GLA formed pan-
London services such as London Street Rescue, assessment centers, and the Combined
Homelessness and Information Network (CHAIN) Database, a multi-agency monitoring
system that records contact with rough sleepers. Teams working with rough sleepers
across London record information online about rough sleepers such as contact workers
have with rough sleepers, stays rough sleepers have in accommodation and how many
people are seen rough sleeping.

According to information gathered on the CHAIN Database, in the last financial year,
about 6,500 people were seen sleeping on the streets of London. The profiles of rough
sleepers observed are diverse, with most people seen on the streets being first time rough
sleepers. Three noteworthy characteristics about the profiles of rough sleepers are that;
(1) 70 percent are only seen rough sleeping once and don’t have a lot of the problems
with drug and alcohol abuse and mental illness associated with persistent rough sleeping;
(2) Rough sleepers tend to stay in a particular geographic area; and (3) Nearly one third

11 St Mungo’s Broadway website: Our history of helping homeless people (Retrieved June 6, 2015
from: http://www.mungosbroadway.org.uk/about/history)

12 St Mungo’s Broadway website: Our ambitions (Retrieved June 6, 2015 from:
http://www.mungosbroadway.org.uk/about/values_and_objectives)
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of rough sleepers are from Central and Eastern European countries, and they are entitled
to different social benefits than other groups.

The Street Impact Social Impact Bond (Street Impact SIB)
Selection of the Street Impact SIB cohort

The original idea of the Street Impact SIB project came from the central government,
and the CHAIN team became involved in the project to help identify a target cohort for
the project. Information garnered from the CHAIN Database revealed that there was a
group of persistent rough sleepers who persistently returned to sleeping rough despite
having accessed available supports and contact services. Since there is a lack of funds to
innovate with this group of persistent rough sleepers in the currently constrained
economic climate, they were suitable candidates for the sort of innovative social service
delivery that would be enabled by an SIB.

In 2012 the final SIB cohort was selected, comprised of 830 people who fit the
following cohort parameters: seen sleeping rough or staying in a rough sleeping hostel
between July and September 2012; had six or more rough sleeping contacts in their entire
homelessness history; were not already receiving services from other special projects. To
give a sense of the kinds of needs people in this cohort had, according to the CHAIN
Database; 48% had problems with alcohol, 29% struggled with drugs problems, and 44%
reported having a mental health problem. (SMB considers that the figures underestimated
the accurate support needs).

A competitive tender was held, and the entire 830 person cohort was divided
geographically, with SMB commissioned to work with 415 people, and Thames Reach,
another service provider, in charge of the other half. Part of the reason for commissioning
two different service providers was so that their approaches and subsequent results could
be compared in order to test the efficacy of the SIB model.

How investors were found and their rate of return

To find investors for the Street Impact SIB scheme, GLA introduced many social
investors to SMB. After explaining how they would deliver the service SMB successfully
attracted investment from various organizations and a social investment bank. The project
was set up so that investors could expect six percent annual return on their investment,
paid quarterly, which was almost guaranteed regardless of the performance outcomes.
SMB had to report current and projected future outcomes to investors each quarter, a new
and challenging experience for SMB.
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Advantages and disadvantages of the Street Impact SIB

Typically, service providers that work with homeless populations bid for contracts,
and if their bid is successful they receive a lump sum of money upfront to deliver the
service. In the case of the Street Impact SIB, SMB would only receive payments
according to outcomes; if they did not meet required targets they would lose money in
that particular quarter. The project was set up so that SMB were paid retrospectively, so
they had to use their own money to get the project up and running.

A disadvantage of the financial structure of the Street Impact SIB was that the
financial insecurity of not knowing the budget for the entire project made it difficult to
put a staff team together. And since the total amount of money coming in could not be
predicted, staff were hired on short term contracts.

Conversely, an advantage of the SIB structure was the flexibility of the Street Impact
SIB contract, which allowed for the re-allocation of staff and resources. In a typical
contract, monitoring and reporting requirements are minimal, but staff numbers and
resource allocation are decided at the beginning of the contract. However, in the case of
the Street Impact SIB, because of the monitoring and reporting requirements and the
flexibility of the contract, staff and resources could be re-allocated and service delivery
methods could be adjusted to achieve better outcomes. One example given was that SMB
hired an additional staff member on a short term contract, to help meet the target of
helping clients find employment. Instead of continuing with methods found to be
ineffective, resources could be responsively re-allocated.

How the service was delivered and why it was unique

SMB hired a team of 10 staff and assigned 25 to 35 clients to each staff member. Each
staff member works with their clients regardless of the changing circumstances. This
approach allows SMB to take a more long term and focused view of their 415 clients.
This contrasts with traditional outreach which tends to focus more on the quantity of
clients being serviced, potentially at the expense of the most vulnerable clients with the
most complex needs. The unique structure of their approach allows a greater depth of
understanding and trust to develop between clients and their service providers. One
potential disadvantage to this close working relationship is that the client could potentially
become too dependent on their support worker.

To service the multiple and changing needs of their clients, whether to help them
retain tenancy or to find employment, SMB needs to access a variety of resources and to
offer attractive contracts to experienced staff with a broad skillset. SMB also has to
develop relationships with other agencies in London and outside London, for example
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altruistic or charity affiliated agencies that provide below market rate or subsidized rental
units.

Initially, SMB thought the workload would be higher during the first year, when
relationships would have to be built with the clients, and during the second and third year
the workload would reduce as clients successfully found accommodation and
employment. However, rough sleepers’ social supports are usually based on their contacts
on the street; once away from that environment and placed in accommodation, they
naturally gravitate back to the streets for social support. Consequently, the workload did
not decrease as anticipated. And it was a much more fluid process because of the amount
of work required to keep people in their accommodation and prevent them from going
back onto the street.

The Street Impact SIB Contract Framework
Payment by Results (PbR)
The target outcomes
According to the PbR framework, meeting the set targets determines whether or not

SMB will receive payment. SMB collaborated with Social Finance in order to determine
what target outcomes were appropriate and what baseline figures they could expect.
Targets and expected outcomes were established in different ways, including expanding
or changing the criteria slightly and comparing the results between the groups. For
example, they compared cohorts that had experienced five versus six rough sleeping
contacts ever. Another method was to look at data from previous years of a similar cohort,
to determine how many people were seen sleeping rough after certain time periods, or
how many accident and emergency room admissions could be avoided. The baseline data
collected from this SIB experience can be used to help establish more realistic baseline
figures for future projects.

The target outcomes of the Street Impact SIB are: (1) Reduced number of rough
sleepers found in each quarter. An individual seen rough sleeping once was counted as a
rough sleeper, which SMB found to be problematic since it does not reflect real
conditions; (2) Sustained tenancy in long term accommodation; clients have to stay for
12 months in an accommodation that is considered to be long term, which excludes
hostels or hotels; (3) Sustained reconnection with a client’s country of origin; since 30%
of clients were from Eastern or Central European countries, this target could be met by
connecting people with support, services and accommodation in their home country to
encourage them to return and resettle there; and (4) Getting people into work, training or
education.
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Advantages of PbR

The flexibility of service delivery is the main advantage of the PbR structure.
Traditional contracts are bound by numbers and specifications but with PbR, services
could be delivered flexibly and adjusted based on the results of monitoring. Staff and
resources could be allocated to different areas in order to achieve better results. The
potential to make more money and longer contracts are possible benefits, but not
necessarily applicable in SMB’s SIB case.

Disadvantages of PbR

One disadvantage is that a PbR contract may discourage service providers from
working with the most challenging or complicated clients, and priorities may be based on
how to best meet targets in order to make money. This potential conflict of interest
resulted in some agencies suspecting that SMB didn’t prioritize the clients’ best interests.

Another challenge is that the monitoring and evidence required is quite burdensome.
The CHAIN team worked to develop the database so that the workers could record
achievements, such as uploading tenancy agreement as evidence of sustained
accommodation, or pay slips as proof of employment. They had to develop an incredibly
complicated spreadsheet which took into account all the dependent factors, in order to
determine which clients were eligible for payment. Also, because the client group
included in the Street Impact SIB cohort tend to be mistrustful, it is often difficult to
convince them to provide this kind of information.

A limitation of PbR is that it tests a mechanism for delivery, not a wider systems
change since it provides a service in addition to other existing services. And although a
program delivered through a PbR contract may work well for a particular cohort with a
particular issue, it is unlikely that the same model could be extended to typical outreach
projects and scaled up.

Impression of PbR based on experiences to date

SMB is a charity that deliver services to those in need based on the organization’s
mandate, but future SIB contracts might be awarded to private companies. The concern
over private companies competing for future SIB contracts is that the quality of social
service delivery would be reduced if a company was primarily motivated to participate in
an SIB by profits. In order to offset the potential risk of service quality being
compromised by profit seeking, there could need to be greater financial incentives to work
with more difficult clients.

Also, based on SMB’s experience 100% PbR was found to be too high because of the
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burden of risk. A mixed contract of 25% PbR for example, would create a more
comfortable risk profile and enable clients who were successful in reaching targets early
on to help subsidize working with the more complicated clients.

The Street Impact Special Purpose Vehicle (SPV)

Because the Street Impact SIB contact is 100% PbR, if none of the targets were met,
SMB would have lost a lot of money. And as a large charity with many other projects,
SMB did not want to put the health of the entire organization at risk. In order to transfer
the risk involved in the PbR framework, SMB set up an SPV called Street Impact as a
separate private limited company. The protection from the risk may have made it worth
the high legal fees initially required to set up the SPV, but if involved in another SIB they
expressed that they would reconsider the necessity of taking that step.

All shares in the Street Impact SPV were owned by SMB, meaning that the investors
would not receive any of the surpluses made, but also that SMB would be the first to
suffer financial losses. SMB’s share capital in the Street Impact SPV is 237,000 pounds,
and the investors had, at the time of the interview, invested 400,000 pounds. The investors
would only start to lose money if the targets were consistently not met, and once deficits
exceed the 237,000 pounds that SMB has invested in the company.

The Street Impact SIB was set up in this way because it was thought that the risk
would need to be reduced in order to be more financially attractive to investors. SMB
decided to invest 237,000 pounds of their own money because they were confident that
their results-focused team could succeed in meeting their targets. To ensure success, they
manage the contract and monitor the finances on a monthly basis. Additionally, the Street
Impact SPV board monitors and forecasts results on a quarterly basis.

Regarding the flow of capital, SMB first invested some of their own unrestricted funds
in the Street Impact SPV. Money from investors was also used to run the service until the
GLA paid the Street Impact SPV after successful outcomes were achieved. Ultimately the
money paid by the GLA would come from the central government. Investors would
receive an annual return of six percent, and would get paid interest on their loan each
quarter. Their investment will be repaid at the end of three years or earlier if SMB feels
that they don’t need to hold onto their capital any longer because of the level of surplus.

The operational advantage of setting up a separate SPV was that decisions could be
made quickly and flexibly by avoiding the complicated administrative procedures of
SMB. One example given was a rough sleeper from India who was successfully re-
connected with his home country. In order to encourage resettlement, at the client’s
request members of the Street Impact team purchased a cow through a credit card
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transaction, which would have been difficult to quickly get approved through SMB’s
bureaucracy.

Monitoring and results

At the end of each quarter, the GLA representative carries out a detailed audit to verify
the accuracy of the information on the CHAIN Database, and then issues payments
according to that information. Because large amounts of money are in question at the end
of each quarter and because the payment structure is so complicated, one member of the
Street Impact Team is responsible for ensuring that the outcomes and reporting are
correctly registered on the CHAIN Database.

Performance to date

The Street Impact SIB proved challenging in respects, such as meeting the targets for
rough sleeping and reconnecting people with their home country, since many clients were
very entrenched in the UK. However, after the government recently increased restrictions
for immigrants and East European migrants to claim benefits, it became easier to
reconnect people with their country of origin. SMB exceeded the targets on finding
accommodation for rough sleepers, and work training and education. Looking back after
two years in operation, although admittedly difficult to evidence, SMB believe that the
SIB model allowed better outcomes to be achieved than if a traditional funding model
was used.

(Written by Tania Dowhaniuk)
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