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I ETT, FLT, ZORES Y & L HR 50 (Creating an enabling environment for
accessing that capital) & WO EERH D £,
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A 15 year project

Time

Supply

&

Cabinet Office

15[ kST vy =7 b

FIVTIEHFEIC, DO DR EE DB 2 IR T D72 DIZFE M LI A £ VU A TOHL
DRI AE THET L ET,

TNHOEY AL, FHCBERIREE E WO BENLT L L A XV ATEHRM 7 n Y =
7 MY ET, 16 FLLERIND, EDO X I ITHEEA X7 NEETTIGEZILRT 50
FLTEE L, ZORICHERE LR ITNEIR G R)ho 2 &3, HeEEZEOTE &I, £
OHFRBICAA I TEREZ L IR TR L TART U REZ LN T L TEELRZ SO
KXo F ol nH 2 TL,
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Anatomy of
a market

&

Cabinet Office

TisR DFR FHIEE

% DB AR B oTz LB bt LvER A, Lo L BUFET Tlid/e < MHEIR,
¥, SFORIE I - ¥R X — R F D= =Ty T EAT, 2
DB OILRIZI Y A TEE LTz,
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Supply—side

CREATION OF BIG SOCIETY CAFITAL

INCREAS| MG
THE SUPALY

OF CAPITAL TAX RELEF FOR SOCIAL INVESTMVENT
INTO THE
MARKET

PEER-TO-+FEER FINANCING

ﬁ

Cabinet Office

FEEROBE TG OHE R

FNTEHTEIZ, EARNMAMTON TE DOV TEHFELLET, FTEARMGESL
T 720, A XY AT 3 DOV AN ThIl, RELRMREHITE LI,

Bl By YV T 4 s Xy EXIVORRRTT, bETHLIBHELET, BT,
ARG T DB L OEERTE T, R CLPIORA T, F=IT, REMR T 74
F > A (Alternative finance) ZHETH L IT/>TETCWWET, BN 77 AT X
IZE->TED L ITHENTEEREETIHICIFOATL Z LN TE S0 E2Bat L TV ET 45
2. 29U RT 7T 4 IRPP 7 7 A F U AZER L CWET,
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Big Society Capital

INDEPENDENT OF GOVT

INVESTS IN
INTERMEDIARIES

CAPITALISED FROM
DORMANT BANK ACCOUNTS

CORNERSTONE INVESTOR

&

Cabinet Office

By YT 4« T HIL

ZNTIE, By 7YY T 4 - Xy EXMZONWTTRNLET, By Y ¥T ¢ - %
Y EHIIIEBHENRNSLLE LA — =L OSSR E 7 7> K (Wholesale Social
Investment Fund) T34, ©v 7 V¥ 7 1 « ¥ X E, P HES (Financial
Intermediaries) (C#&&E % L, £ OEITEEN SN ERICKREL LET, 6{8F K
DEENRHY, D25 AEBAR FWMKRIROEHSIH I THET, KRV D 2 BEHR R
ILRFERT (High-street Banks) 7> HHLH S TWET, BRIHSICHEN A /37
FeRIETZENTEDLLIICERFHITHE 2MEF ML L E LT,

By 7YY TT 4 Fx EXVOMAMATT R, W RETH CHEL RIBER
(Cornerstone Investor) & L CHZEFTIT HALTWET, oF Y REE S L HHSME TS
’WU“@U%X@& L CO&EENZ R LCOET, ZAUIBHERNC B T 2Bk & 2 5 LTI

(ZHEET, Bl ITBUN A& 2 1R 2 56 £ OB TED L 5 ICRMESEZ D
Ji\?iwﬁ\*ﬁ%%#&lﬁé%@@@ﬁ\%‘%ﬁﬂ'; LARWNWEIIZTHDITITED Lebnnnk
WO ZEERRAETONENRDHY T,
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Demand-side

INVESTMVENT READINESS PROGRAMME

SUPFORTIMG
DEMAND B
Fiphetin NEW SOCIAL INVESTMENT FOUNDATION
*PIPELIME®
OPENING UP MARKETS
Cabinet Office
HERBRETEOEEM

WIZTFERTT, &9 LIz bt ENTEEREEe 2 T ANEH LT <250
EWVWHZETT, FRZ 2 DOZ LEHFALI-VWE BNET, S eENEEEZZIT AR
LB EIEZ DI-ODA XA RNA L b LT 4 XA 71277 A (Investment Readiness
Program) & #7212 A £V A TR SN AEEHEEE M (Social Investment Foundation)
T,
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Capacity building

g
g
el
&
=
E‘
Sead L W AT Wb
Dl AL WERITUE
CHEL S DHT BT ACE

SOCIAL INVESTMENT
INGUBATOR FUND READINESS FUND

Growth =ocial ventures

Early singe sodal worrhees Ventures apply with a support
HMaoney disporzed wa socal oubaiors provider

Cabinet Office

XXXV TAENT 4T

EFTALRARAL B LT A XA T BT TAIOVTEFHLLET, A FY ATl
HErzlFlent Bo T o eEOMME N ZRE L LY LW T s I A3+ T
3H Y FEAT UL ZHOHEREENIEFICHEE S LWVHSRET VEGATLEE VX
AETNERFOTUINE LD, FEREZICEEEZ L THHXD L9 - ULICETEL
TWEHATLEZ, £2T 2 20E&E N FIFE L, V=Y%M A Fax—F—7
7 K (Social Incubator Fund) & A > XA MAL M T Rear 77 b LT 4R
A« 77 K (Investment and Contract Readiness Fund) T,

ALRARNAURN T U Reay 77 e LT 4R A T7 2 RiE, Y=V ¥ AT
¥ —lZH LT Z IRt L E 9, 2 DEETY — vy XU F v —[FE VR AET /LD
FERMB RO R A SARTH X O —ERAZ WAL ET, 2L, HEFRIIELHIC
BEEZ LT Ed, £, 2077 RTIE, BUFOBEA 1 R Rick LTRM
DB E % 25 R RKIENARE LT-, 2% 0| FII0BMEOTEGTIX, DEDE
MEETHRERRBEREZMFVNATLZ ENTEXHDTT,

iz, V=% A X aX—2 =77 NI OB D Y — ¥y VR F v — %%t
LL L BNNOED R AL U a_X—FZWe it L, V=3 vy XU F vy —3 s
IFELBG L, JIERL, HEEZZTOT< DI IICELTWET,
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Connectors

FIDUCIARY DUTY

CREATING AM
EMABLING

ENMVIROMMENT
TR v e

THAT CAPITAL

INTERNATIONAL NETWORKS
Cahinet Office
BELIRERITS

BIRICEE L2 SR ITF D ES TT AN IE LWEREZEHET 2121389 Lz b 0o,
A XV ATIIEARERDPOHV E LT, BIZIE, EJITEETDZ BTSN, Zitd
FHITEITHENRE, HEZ LT HONWTEREHY E L, 2. ELWVER Y B
T — 7% E9R0oToL 50, FrlZ, EHEM Ry NI —27 %225 52 LiIck-» T, HFL
WAERIIA X7 MEBIZOWTEBAWFOE ) ZENRTE RN EV I E@EmPH Y F L
2o TDO—ODFERL LT, G8 THEMA V37 MEBOHEMEEEN I LIFbhE L
2o ARG EZ THRENREE Z R L TnET,
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G8 recommendations

HIGH-LEVEL
RECOMMENDATIONS

’ &

Cabinet Office

G8 =~ N7 NEBEEMZRRICL RS

G8FE=IA /X 7 MEEHMEBRRIIRE LM LE L, HHRTOBUFIZH LT, A~
R NEETG AR T A0 DORETT, B TCEIITHERLZ LI LEFAN, FD X
ICESMRELIEOTI, EORIICHTFEEEL®mO DL, £ L TED X S ITIE LW BB
ZTAENCONTOIRETT, TDIHLD1ON, Y=Y /bA %7 k- R R (SIB)
IZOWTORRET. 7V b AZESSHE TR — v R0%EL T HHEMEZ BTN
E3xN
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Why are SIBs
iImportant?

Complex social izzues are a huge drainon the public purzse

When government acts it is often too big and too late

Services need to joinup better, invest in prevention and
draw i =killed providers

@

Cabinet Office

728 SIBITEER2OH»

TIE SIB ([2OW Tk~ 72 & W ET, SIB DA OWTRETRIIC, TORHEE L
T BREEENPEWI ZLAFELEL L O, O TERIFER_LFMEITRE Y £33,
BT, HOMENDRD EANEREOBERRIREIR L 72> TRV | HR0955E O A2 2 Ex
DRI SN TB O, AR 7T 7 M AL ERSN TOWEEA, UL, BIFOI
MHT 5 EBIRNAH L TWDLZEOEM L L CRiE L E T,

FERFIHE DN HIZ L CBIRAIRY iz 356 & TRETES ) ELTETED)
EWVWS ZENEDLNET, TRETED] EWVIHIDIL, FFITAF U ATIEMEL Y IEFIC
REBERBORZ L O RBE L) 2 LT ARNTHEDO N b Ex DA k3 51
3 HIMEATWDHU AR L, 425 & Lo L7BIRAS L 2 ENMBERDTT AR,
JEHHNZ A —E R XD E DV ITKBIERBORZ & > TLEW S & e AR OBR %
BERTDENTERPSTEEND ZETT,

BT EL VI ZLF EBZ o TLESLMEICRERONTE CPIHEICE A
EFEEL T otz ) 2 ETY, LEN-T, FHICEEEZL, fEHOHL—E A
FAFRICPHHEEZ L THH 9 ZENEETT, T LT, BINONENOAD E, 2D
% SIB M7= %EI T,
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\ &

Gropnos courtesy #f W cinmey Cabinet Ofﬁce

SIB D&% E
ED X HIZ SIB BHERET D00 &V D Z L IC DWW TE, BOBHE O AHIHT 5 & B
FTH, ROBEMIIE AL, TV M AEZER LR OITABRRENE LT3 9 2K
(Payment by Results Contracts) T9, 2%V, 77U MW AORMEETEHAET U |
1 L OFRBTI L Che % th ) AN & DM ORISR T, LarL, SIB 2SECREmm
I L B2 201k, SIB OHEIL, #BSEREZRNE DR % F177T 5 ¥ — B Rk
Rixt L TRET DL 09 Z LT, TR EERIHO—D%, RWEER O ORE
BEIZEY | bkx o — AR IEGE R AR — B R R TE L LR DD TT,
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Whose point of
view?

0@

Buver FProwvider Inwvestor

&

Cabinet Office

FEDTLRAD

SIB IZ2WCEET &, SIB IZ2WTED LI T NFIANIC Lo THex TT, 77 b D
L OWEAF LT BITBIF T, LM LB TH L LET 2L MHAERE ChoThhE
WEH A, SIB OEAEIZE > TE, P—ERXZEI LH52bDTY, AL, —EZXD
ATy bEEIOTIEIRLT U M LEZH S OTY, flziX, MIAOE#EmEZRE->TLE
SN EFEIZELS OTIEHZ2L BEPREICR T2 VIR ERI-WEE >0 TT, &
HODERENWFEIZE o THUIHRBEWSTTHD . A /"= a vy ORME S D £,

Wi, P— AR & > TE, SIB I3 EREIARRA O LS IR 2 £, FED
T U M AERIETEUTBEN b T E b gt CE g X Bseidihb
NN EWH Z LT, RIFEV—EAREARDO T NEHERH Y FT O T, L5
LEEZMEEL X9,

FEEMEEZFRIZE 5T SIB X, #HESMREEORRERVET, EOLSICLTESD
BEEMHED) ZLIZL T MO FTIETERWELEZRE ZTnEWS 2 & T, BUfFD
RN T 5L WEFRITATHANTY A7 ERZRMT 52 LT, DY —E 2 DH5HTA
JRXR—=Ta yREEDLIIICLTNDHDTT,

BURF O A S SIB Z B CTHBRERO OIE, MRS R Tl ERRICRBENE 2 507
TP 5DITEELE L IKEDLNLTVWET, LL A FV ZAZ2EFDTELOEICEBNT
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EITNG =T Fx Lo VW RERDH Y £5, 2F 0, FHOMARKLELZ LN )
ZEEFDPoTVEDTTN, ZLOBENERLF—ERICKH L TELDNLTEY, HDHY
AT LB EEEIY EFTHIOT AT LATHES &0 ) OIFEE L WO T, Fl2I1E, Rl
BozaBEE LTWETD, FHRICEENHCIAD LN TWVET,

SIBs in the UK

Health
Zhildren

Unemploy ment
Homelessness
Reoffendine

2010 2015

@

Cabinet Office

A4 XY RZBIT 5 SIB

T, EI LB ETNT =T e Fx L VORUNOBRAITE LD TL L O H, £
TIZHEEEESS SIB ORI REEENH L0 TT, o7 6Tt EZ A A
HPNTES LT 2 Z L IC L o> T — EAREFEN TR — 2 2752 &
MWTEXHMNHTT, ZLTHEIFIX, 7V M ABRERSNZRETREFRICBEEH OO T
To AFYZATIE20104EICSIB7 Ry =7 F&IILD, £ TIE 305D SIB7rY =2 |k
MEENTNET, ZLT, SIBIFSEIERDHTEMIATOETR, KT 5 2D
DI TEICEMEIANTHET, @EE - ki (Health) RFHWVHITHLFEHH

(Vulnerable Children) . 5% (Unemployment) ., $FICHEFRKEH, T—L L A
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(Homelessness) .

> T, SRR BORTE

Z L TCHILHE (Reoffending) *fHRD/3EF CEIi S TCWET, L7
FIZBWT 1 oDEEL LTz 5 EEoTnET,

hhw'\'i:\rll.ﬁlnm R ik inrm i
e el g

Harw Yok & Retuction i

Rochaster recffending:

Herw Southitales Ohildren in
cam

[ T Panhick i i
e e

Sak Laks Oy Pre-mhool
rducstion

sk o herwiain Childram in
can

P e ki MEET®

Brs=al= Migrant
emplowment

City of haw rork

Py York S abe

G e it af HES WY

Efuta off
Pl o s £

State of Litsh

Prowireial
[ L=, STy
Smmbatchawan

City of Roibe rdeim

Oty of Bruss=ks

SIBs internationally

Fihara? Cammesonar Inverators
E“uh...-:lnu'

Goldran Sachs{§5 8 ml+
Blom barg Pl i piecs (8 7m
Fark pamnteel

BAML Weakh Olerbs (512 2ml+

R chefelier Fourdstion [ 3m
PEraniaal

Pricshe irpamstoms + ot capial
protectior

Geold i T e, Hone s Row ket
+otrars(§18m)

Godman Sachs(§46ml+ 6
Fritzker (52 Am)

Coo i Sk Lo [ESO0R)+
Privabe Tmvastar [ES00K)

AERAMRO +Start Foundation
(€] [ B

Frriwstes irvasestom (8253 k]

WORC: - Aodn kesca e
B hiaraio el Laarring
Experienps [AGL_E]

s tre For Emplo yma
Cipm it

Uinit irgCosrs Burnmics -
Herwpin programmes
Riica [

Liniesd Wy of Sak Laks

BEADT Saskahonin
Dhzrid T i W it G e

Biminez 2Ciub

Diuci Fara Job

‘Cmmmﬂmm

R TR S TS SIB

SIB (3KE, A=A FZ V7 BMNTHESATWET L, AARACHETHRI SN T

WD EMWTERY £, ZOHEIX, EOXIITTHICREELT 50, i
IZBIE DT 50, Y—ERXZ LD LD

FEALEAR 2 Do

DEIFIZ &> TEHEHERT—<ENETT,
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Support for SIBs

Centre for
Soc ial Impact
Bonds
Social Devebpment
Outcomes Fund Fundine

@

Cabinet Office

SIB (239 5 X8

SIB i DIERDIZDICBRFRLE DO G EENTE L2 LITNA0NAHEHY £, 22
TIEA XU ABUFD SIB TR DO T- 01T 272 3 2D Z L Zab iz & HnE 5,

FHolo B A= T == ¥ )L A 37 AR R (Center for Social Impact Bonds)
BN LELE, Z0'yZ—TiL, SIB ZiltE LEMRT H72ODRA T T 7T ¢ A%
fi2x& ) ZE&FERT DL L& HiT, SIB BT 28kx il a2 AR L THRA LT E
T, F72. SIBOIR MEEOH T2, Filx XEE T SIB ICRT 2R FEDIENT T L
— hZfRfE L ThES,

Flz, V=% NT U ML 77 R (Social Outcomes Fund) #3326 EFE L7-,
ZHUIINZ2 7 7 R T, 7O M LICHT 2 XDFRE L7057 7 FT¥, SIB %
FATUTZBURFIZ, 70 M AR L CTR&EEHWET,

L L, Z< OFSRETIE, MliEOBe > THb+aREenNEELTIHANT
ERNWZ b ET, 22T NBIMIZZ 7> R2b BIF, B0 WS ZEmETED LD
WCLELZ, ZHIEFHRFETHLTEL 22 ANnES
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SIBs at scale

Unit Costs Rates Cards

‘ &

Cabinet Office

SIB DR & HER

BIEDIOAR I A TN D DIE, Bt aEZ R+ 572012 SIB &% —t
AEBEFXOTRICT DITEEI LELWDNENWI Z LTI, 2002 LITESEYTT
WET,

H—ld, EOXHICEFOY—E ADEA 2 2 ;b (Unit Costs) ZFHMBHR L7250
VWS ZETT M. FELDTTIEA T U ATIE1HFERIZ 64,819 7R Rnh £97,
FOT =2 NHTDH LT, = ERREMEBBUFIR T, 20BN LD HIRNEH
THEONTTEMBEL LR THZENTEET) LMETDHIOICRVES, —EX
DOHALa A N OWERE N T 5 Z LI K o, — b AREFARCEERGE, thamh3g s
B OBERMN A ETERIFEEDY LET,

BT, BTSSR L TENLS B WO EIA ) ABENH D E WV ) e R
(Rates Cards) ZFITL &5 LA TWET, I, BUFPEFREEDTDHIZN L
P— B RREABICNET L) 2R LET, £ 0 T0Ud. 4% SIB TR 722
TVl ML ERO—ERREFE LD TL X 9,
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What we’ ve
learnt

Commissioners are critical
Be prepared for sethacks

Find vour allies

%

Cabinet Office

B

SIB &%t LEMT D272 0 ZALHEINL, BIREROTHM YT OREEMETT, o
OO NERIZAKY —ERAEZEHFEL, TV M LZEAT L6 TT, LL, Hb%
WF S, SIBOFLEABEMGELTH OO Z &I, Fkx RBERMLIREETLE,

LA ) R_R— 3 U EFATT DRI TN S 5 O THfEZ LT e 84,
SIB (X580 BUR TT 03, MR- OICIRIR SV £3°, L., #EMERRBEICERY A
TWDOTEMNG, FEmd o DITHERTT,

ZL T, ffERST D END Z ENRYITT, SIB TR ED I LB E &
AR, EOXITAEY —ECADEELZEET L0, EOXIITLVRNA ) N— g
PEEITON, EOLITTHRHEICEYZDESERMT 50021 H Z L SIB O
HEZ T, ZAUX BIE IR P TIThil TV A ALY — B 2D R L 1T B 55D T,
T LA 280X 22 < TER Y 8 A, AEMATYH, BREEMATHL, £ LT
FESERMCHMM AR S 72 TE D /A, THUTL > T, #ID TEINRZELE R 3 2
EMTEDLLIITRD ET,
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So where are

&

Cabinet Office

RLI5EITNB D

BB T AL E > TR MR FOHE TRE LT > TV ET,
Flo, B A R N ER TS 2L LT E T, IEEFIRIACEERK, tham
LT PEEA 27 R EEZ TS TIE R o TE TV E T, RIS & FEA TV
LZOTTNAEET X —BA N7 FNEBMOTEDICEIV BV RRAT A 72> TETH
FI, M. BT LRI D | EE RN EA TE XN A BET LI
RoTETWVWET,

BZICIEFIENET A2 ZEL &0, ZHUIHEA Loy N RERICET AT 4 T,
A=y TSN THRF ORI ENATBLDMIZIAE Y £ LI, HWATZHIZEAE
EESOTRWIZIEEZLEL LD, EFFONTHET AT,
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(B 4 k)

< ¥ 74 > https://www.youtube.com/watch?v=1Bpe dAOL2M

HODOBETHEMEE > T LA LE9, $YTICTHIT 72 0 AFEEIREICTEIT 20 |
BEEH->70 LET, HEZTLX, EHOWWATZBERITSETINET, TH R,
BE&EHT THMBEMRIIZIT > TnRnE N ) Z & T, & LABBEOFRAIZ 2> TN D
bV ET,

THHO TVWETN? FHLWVR—F— LB MhE > TWET, 72 LT it -
TRVWZ L TEDLVR—F—ATT, 2227 4 —CRUEENZ L TV EESCHEEM
RICEET 520 TY, FeEGITIPROFEL LD DITFRITHEZ L TWET, o
FHOWVEFY ENBIF & ) L CRERMBEEA SRR MR LEL S L LTV ET, 2F
D, BT S>TRWZ & LCRFHIBE&Z/MITHDTT,

THRDF D Z L ZEMTLIRWT BUARRNA T 7 RZERAIER OF 2 MV THTL
72 E WA DIFFERANIC Z D K9 R BEIC Y A T ET, r—<EELHE L T ET
Flo, REESPREFEER bREMRAIZEY LA TVET,

BeEZHMT THHRCEMTERITIVUTERITH Y E¥ A, FTILOVX—F—LDAIT
=0 A 37 MRE] T, RSN TAHATLIEIN, MEeZ L3 A
HWOZREMET 52 LT, Bl TROBBESEZMICEE LIZOWVWWDEAH | Lo
(B4 2 OIS0+ & DD 120127200 | TN Z ST LTRET 720 &
BT, REQEELEZ LWL B RbiX, Mtama 37 Mg T3, Zh
PHEZICEBKT 2~ —DfRTd, (E7AH#T)

BEIOWTTN, 83 2D EAFELE L, H—IZ, REHSHTRED LI, FH T,
B ENEEDMA VR T N EJERT DTN TE D Dh, FRIZ BUSHED XK S
WL CHENERETSE O F X2 2T 52 LN TED0, ISR EEIEHT 2 LiIck
STEDIHICAKY—EREZUETELNEN) 2 ETT,

FUTRES BIEE NS o LRI DT> TENENDOSZBFTT 7 M I AOYGEIZOWT, %
LTRHREICOWTEL TSNS TL LY, JHHEHVALE S TSVE L, (05

33


https://www.youtube.com/watch?v=1Bpe_dAOL2M

More information available at

www.gov.uk/government/policies/
growing-the-social-investment-market

At

Cabinet Office
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(2) Social Investment and Enterprise: The PwC Perspective

Dr. Mark Graham
Head of the Social Investment & Enterprise Team in PwC UK

Matthew Johns
Senior Associate in PwC UK’s Sustainability & Climate Change Team

Matthew Johns £ Dr. Mark Graham £

Graham X : ¥ X A, ZAICHIX, Mark Graham & L E§, FAlL, PwC UK TrE&Ry#
G M O3 T — 2 (Social Investment and Enterprise Team in PwC UK) ®J « L
I B =D TNET, Fa MRS IVE L72iEENA L. Kieron O % 5] {EV 72T
T, B EETHICHT 2 PwC UK O RfiEZ R L T<NE ) Z&TT,
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2% March 2015

—

AW WL Lot

Social Investment and
Enterprise: The PwC Perspective

Dr. Mark Graham (PwC UK)
Matthew Johns (PwC UK)

OUTCONES |
W, PLOPLE D9 LONGER OF [ENO |k

| (3 YIALS) 50 s
| fMpACT

HADRLIGAT 5%
DEOP OFF (5 YeEADS ) E34
NET INDIVIOORLS IMPACTID  Sig

VALVE:
COSI TO STATE OF YOUNW OFFENSIR PA BT
THIAL C45T SAVED £1E ShH

pwc
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Overview Impact Corporates
Investment

1t
= fa

, | .
" Social Public Sector

Enterprises

-4 5

Overview

SRIF6 SOOI EEBIFELIEWERNET, ETIIEERBGETT, PwC R ED L) It
PR TIGZ R TN 2T, ZL T, FRC4 2002 A Tn&E7, 1 2H
1IA X7 MEE T, ZiUE Kieron N4 ET A TRETINE L7, 2 0 HIZEECRM
NS RIZASERE IOV T TY, 3 0 BITHEREHEN S RICHSIREIZ OV T T,
4 S BRI B RIS HREICHOWTTE, &&IC, PwC 12 & > THRIHRE N
Az BEHR L TN OV TEIFEL LET,

FLN D 2R 258 L7- £ ¢ Matthew (2~ A 7 ZE LT, A > /37 MEEIZONT L,
EENERIRE LRI X7 P2 8 BTNV THBZ L TH b WET . £
NG RABFEEEIEZE L KRt 7 X —0 b RIAHASIEEICONTE PwCIiZ & > Toft
EFEDERIZOVWTEBIHRL LET,
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1. The social invesitment and enterprise
marketplace

1. “Deal” support for
impact investors

2. Our corporate

clients’ socialimpacts

4. “Advisory” support
in public service
contracting/delivery

HERERE L AN ¥ETS

15 FRITCIE 72 < T 3 4FRINC PwC 1E, MH%E#EF 351 @ (Driver) 2OV TEMND
TEL, BIIZhEHLVEEE, ILVWERE, FTLLWRELSE>T0ET, Ziud PwC
2 & > TIFITHIBR 2 b DT Lz, TexTFHHET L2 LRFERSHETTO T, RIEF—
LD—E L LTPwC UK ODEFFHEEIC TEVRAF ¥ ARTHORLRD 4 >ORHICH
5] EREELELL,

RONCHEIZZR 5 DIE, £ THREL T, @i ) #— & & bty
A —=rb/BoNDEONE NI ZETT, TLT, HFEFICKH L THBIOXZEETHE NSO
N, BT HIZE - T 1oHOEIENICEE L 72 DY T,

B A LOBECEL RO L EISD LT LT ERICH LT T AE T
A FTADA LRI FEHZTND EN) ZLIZRSEMOE LIz, £ LT, B¥IFA )
7 NEEHLIEWEEATHET,

AT, BB ORI ) 2 — % BT 57201, £ ) TIUdE 2 OrtE e ER
FAPRTED L ICRDDONEND Z ETT,

BBIC, A — B 2O T D T KA YU —H R — b TF, BEETHEE
WIEWS O EELWZ ERH LD T Fax DT RNAAL ZAZRPETE L0 TRV E NS Z
L T9, FMTIE, Matthew (2t 97,
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Johns KK : Matthew Johns & i L 4, FAl&, PwC UK T, ¥ 27 4 F BV 7 4 RO
Z#)F— 2 (PwC UK’s Sustainability & Climate Change Team) Tf:$% L TE Y £,
FAED > TOWDHERITIE 2 >OME R H Y 7, H—IT, RHREROESHEE
T RS R EARfE U BRI ISR U3t SR E 2R I BT 2 08I
WTT RS A9 5 L) Z LT, B, SRR - BREERYZRBEIZIER L
TR R AT D EVHIEFEE L TET,

2. Impact investing

.lru;mcl
investing

ESG issue Invest in companies,
puenagenent  organisations and
Manage emeérommental, '(; p""?u‘ra"
social and governance genene :“‘socdux 4
. Ethical/SRI risks and explodt QCONOMAC ary
environmental

mueeshing opportarities fo support .

: the primary goal of long impacts, alongside a
Avodd imoeeting in sinable financial return
businesses that havea T AsREnAE !

- e Sinanciol performance

potestially megatice
impact on society
Valuwes, mot valve-
driven, investing

.Phliunlln'npy

“Gaew back™ 1o
communibies from
profits - bat
otherudss business o
usual.

AR R

FTHREFICE L TTT P, SRR IR T 5 72 OI2iE, MR w720 Tl
TEHY WA, FAT, TTARX— b7 4T 4 RHUT, BB EZRE, Hx2 Neb &
HEFEELTVET, ENHUVWEMRS N0 7 CTHEMZRREICI A TV D 0T,
LENEN L~V £,

FH—EBPEX, Mt (Philanthropy) T9, ©F V. BEZEBEE THIIEE BT, ZDFH|
WO—EELHIBIERITTTHE WS 2 & T, LarL, 10F01 5 15 FHI< Wb By
RS EEOHLEE L WHIBIENRES RV E L, 2FED, HEEZ L HlEx BiF 5
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DOPNELLZAMETNE S, MRS S & 5 REESE, Pl AIXF A ESE L )EHRESE, 1IZ13
BEI LR, EWSROBEREPHTEE L,

AR ERIZLTWHEFZ@ L T, ESG (BREE « thes - AT X)) MBICH»D D
BENEZTETWET, 2F 0| BREXOHSMEZ AFICER L THERP L, B
UM B 223608 2 BT &) 2 & T,

AN MRENZD 3 BEELED DIE, A X7 MREFR L WO DI, KEET DR
(CHR RO 2 ) 2 — W7 2 —fZ BT & 9 E3A 5 &) JTT,

PwClIA v MEE~DEE 2 TN BIRND X500 F T L TVET,

2. Impact investing: key issues

#» Comparing invesiment options where financial and social refurns are
blended

# Need for independent assurance of investments to meet with stakeholder
expectations

#* Need for external assurance on new fund structures or products in order to
secure investment

# External pressure o report social impactof investments made or received

# Ultimatelyagreed standards and reporting frameworks for social retums

A Ry NREDFELRRE

P& NEE LTV BRI U A IR L ORI ) ¥ — U BNRA LT D
Bex BB OB A L, EOXHICEEER DT D0 %ET KA ALET, ZL T,
Bl e U 7o BRI R FBRE O IR E 272 L T A E ) v EMNL LT = & LT
HRAEZTDZENHY T, TND, FH LW T 7 > ROECHEML 2 ED I, FiZH A
SMREER Z L CUHT LW — BRI ER A CIAD L L) XETH &b £7,
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F o B o R E RN DB EZ T 2SN A VX7 PGS LR S
WEWIHIATBIES R H Y £ OT, ToHREDOKEL LET, T LT, 201 %7 b
HIEFRME IR 2 B ERN H D DT, A 7 FORIEDTIEL LET,

: 3. Corporate socri;iiliirmpacts - Totai Impact
Measurement and Management (TIMM)

Hesalth Education

Lnvelthoods
Empowerment

GHGs and other
air emissions

Financial
performance
s

PFEDHEHIA > 737 b : Total Impact Measurement and Management (TIMM)

WIZ, PwC BE¥EZ3RE L THRMEL TV AT —ERIZONWTEEE LIz E BN E T,
BUE, RERENRE S LD TETWET, HEBIIWEIZ2FIGE TIEe < T RBR-Cf
ERLZ2FTETEMALTE TR, ARREISS L TOESEZ D TWET, ADERER
ICHED>TETVETOT, BEDE VR ADIELTNEDL> TETWET, BHH/HZ T
WHELBHY ET L, BARO I ITEEMEREATHWAELH Y 7, #HbBnEA TS
Ebdb ET, 20X BT, BENMERT LU0 —ERITEINOIRERHLDT
LXon, £7o, BENRA VN7 b Bl IXRELEEIL, ©EORAOEFIZHEEL 5
TETBY EVRRAETARYT T I F 2 — U bEBXEIRTIUI RO R R>TETH
£9

BROTHND Z LI BREFASEEOMEZ E VR ADEE LA DI TE
TWET, EIRoTIOHRBRED hL v REARTELRENZIND L T-DIIETE S
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MEND ZELEBEZTNET, £, MO DEE~DEFN TR TEY | INBOFE
BAfRE L, EICK Y BWMERZRD TECOET, 51 XFEEECE L TOEHRSZIT T
TR TLED LI ITHERVBREDT U M LAICEBKL TS E W FHRERO TV E
T, ZDID, BRBENRECHS Y A7 ZFBL T, ffié:\ff%inDH%/\%@iﬂﬂﬁ‘é L&
o 133w L COET, BRI R0A X7 EARM ET 5 K512, IR rTREED
BEIE K O 37 FOMIE « FHliZ 8 U TSR LTV E T,

TIE., PwC DB%Z LoD A 37 MGE & EBROPHLIZ OV TR A Lo & &
WEJ, Ziuid Total Impact Measurement and Management (TIMM) & FEEILTUVE
To ZHUTKY . ABEDRL A T PR BRI, B 237 |~ (Economic
impact) , fEZ=#)A > 237 | (Social impact) | £8 fizEl"]% 737 | (Environmental impact) .
B4 > 2327 b (Tax impact) @ 4 DD EHT ff%fgfé EWTEET, BHFR
AR MIFEZ EF L2812k -o T 2L TESZIA) Z LIk TERLET, £ L
TRAZH, TN ETHRITEILIND T &ETL Ry l\’i’%%i?o Ll £alh
ST S THET L2 EIRSCIEE BB  TBRER EOES M ORENS b A N7 3D 5
EWV) ZLICHLTE#EDBESE > TETWET, AT TIMM Ol 27 7 72T, A
AT ERBHLDON ST, METELLIICLTWET, TIMM OEE AL
A R MZEBEIZEEEZ 52 TWD ZE T, ZNENDA 37 FHRN Hinkn)
&% PRy RRMTHHMliAZ L TWET, £959 252 & T, hotkx 2HK Ltk T &
DX ET, E LT, —BUEF T TRA RSB OA X7 MR T 52 &3
T&EET,

ZOBITERDERIINE T T ADA X7 N FTNTERE TT RO I~ A FADA 37
FELITZAARNTT, ZOMMIC L > TRET, ETEIBFS TWDEEARA VX7 N &
PS5 LA TEET, %:mp% EDORNEBMRENR EDA R MaZ T TNLHD0 L
WA ZERDNY ET, Bl BREICA T MRBLON, FTTA Y —IZH DD,
WEBIZHD DN, ZZOPMMOPTTRLZENTEET, o, ZORMERES Z LIk
ST, EZORETA 37 b2BFHT &b £3, flE, ZORDORE RN E
ZAE K (water use) | TTIUINEDL, E9Ro T OEEELZRE/IMELTHZ LN TX
HMENWS ZEEEXET, Elo, ERREKIEOKREORRE KT 5 Z LN TEET,

BT SR E A BIEEL ST U S LEERT D120 DOHNRFEIEE R
O THWET, WS ODPDORETT7 7 RERS L, #2077 7 M LAZEZERLE S E LT
WET, Hlx OBELNVIETTREEL-LTH, 20X 577 72 RBFLESR T
F9, £ BT HEESNEEEALSTEDLOT T T4 F o — I HAANL Y L LT
F9, TAUFREZRMET 572 Tidle < T A2 X7 RERERLED ) 2k
TY, BT, #EmhFEE BEIFRFICE LERETR— =y TRHATEY . A E
B LTVET, TLT, WS OPDOHEETHE, BEPIRZITV, FFEDHERNT ¥
k71 DT AERR 72 AN EFE OO T TvE T,
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| - -
How tmpact measurement delivers benefit

Euilding theirreputation

witheustomers, suppliers Wider i
and emplovess, and citizens e _
more widey
. I Gmrornment, =

securing theirbeence to Through sutharitics =nd
operate with resulatmrs, commmniz=tion reguistors
competition authoriies and =nd cngegement

L with rclevant
COMIMIN Hes atelchalders

Influencing policy makers é
zo that they ensure an

attractiveenvimmment for

businsss

ldentifving new business

opportunities and

managing risks by

understanding their market

placeand valuechainbeter

Develop new partmerships
and acces:s funding

=i

A 7 FNORENMERE b T2 b T HE

ZITIEA 37 N OWPED AL IEE KOS EESERICIERICEE L W) 2 &
A LW EBENET,

FL7- 513 TIMM (2B LT < OfRBRZ Ff-> TR Y £, TIMM 2%, &3FEICwEA LT
WDDTEN, ZHITHSHEECHSMRERICOEMN T2 2 LN TE 7, 2iRE
FRMEMEE, A —ERAOREFICE > TE, T ADA 7 F 2L B LBR%E
DOIFEHBO—>2TY, LML, BEIET T ADA X7 FEEoTNWAZLEEZEHIR-T
HDDINEND ZLTE, Z2DLDITIE, A7 FERIELRTHIENT EE A,

RIERICEZ 2O X, JIEICI 2 T, TIMM O %O M 73773 Management (5 #) T1,
AR NERE UERESZE LTH ZNUTE SN TE IR TITEI 7200805 =
ENRYITT, FTEIL CHID TEEDEEN TS DD TY,

Rk E LTA oy bERREMmD, WEL, TNCESWTITEIL, 23a=/r—Ta %
THZELILE-oTELDEREZITET, Fl2IE, ZBRHESEER., ESOFERGRE
D OFFHINEE D £,

F7o, TIMM ZffE> THMNBEDRFES< W ETHZ b T ET, FlxiE, BUFICHL
TR INZF A "7 REERLE L, LML, 2OX I REIRPEAIN
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2h, bo LRWFICE S TVNEREEEZ D 2 ZENTEET, THITHIEA 87 RES

DIZENRVET, ) EIBRDHTENTEET, £z, TIMM IINHEBROIZDIZHES Z & b
TEEST, AT FOMETmEAZBLT, EIBIEL N TWNDN, £2iE, 9 F
Vo TN EESTWEITNE S, EERITZZARICELSBRNWE ZADRDLNLDTT, £
ST, WA —EAEZ I LICHET LI ENTEET, £/, ShlcE VA2
B/TbHrZLbTELTLL I,

FRICHESIEEEICB O T, ENET OB VN FNEERLTZONE NS T ENHE
FAECEIUE, 2, 2 FOX L TOMNIE LY b EST-HER K0 KWHEEKT v B
T LEFZER L TNDHDNEND) T EZFEHTEIUL TR E R AL EETH LN TE
FT, BT, FVELDEELPHET L ENTEDLTLL Y, 4237 MYEFIZ. b
DRFEDT U NI ATHRZFF > TWHDT, A /37 FNERETHZ LICE- T, BHT
HOEEINED L ST N7 MEEFOHEICAB L TNWDLOMNENS Z a2 RT 2L
NTEET,

I mpact analysis is aligned to reporting trends

Current model Future maodel
Reporting scope Lezal ownership and control Valuechain
Dominant driver Financial past strategic holistic future
Timeframe Short term Short, medium and long t=mm
Dratail Long and complex Concize and materal
Trust arrow disdosure Greater transparency
Information construct  Silos Integrated
Performance Finandial capdtl Ml_cztpfjlal—iutellaznul. human

ocid

Source: Intemational Integrated Reparting Couned
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AR R ERFRED LV FED—F

PwC IZRFEHIE L VW) Z e BARESATHELELEBNETOT, 4 37 MUERTL
TEHLDORFRED P FE LI =T DN OWTEH L& Bk,

A X7 NUEDOBEEMENE L TS Z EIXFEROWEDO LY REGE L T ET %
KOPEOFHMIINY 2—F == FTEHELRI LRV ET, 2F 0, HEOFESCHS -
HOEN A b — L ORRETORETII D TIEH Y T A, £72, REZT HEIITHE
BT TR TR RIAE 2 TR0 FHA, Ehnb, EO X 5 R T, EHIY
ZiHiEe <, hEHMICHMEZ L E VD ZE BEE LARTHERY £ A,

Flo, TP LOHRETIE, LVZOFERTITRLS T, L ERRERERETHZ &
2725 EBVET, MFRIC L > TEE /R E ZAICERERKST2ERN RO O TEET, £
LT, K0ZERAMERRD HND L D10 £7, INTORERRE & &0 L5 2R E R -
TNDON, ED LI D D=—ZALFIRICHIE LTV D E W TR AT 5 2 &M
VEIZRDET. LT ARG EAETE S A LEEERIARD LN L 9T £,
ZID, EEARTT T < T A HESIEARSCERENE AR L L0 L 51T,
TIAETNIVAFTADA X REEALTHNDZONE W IERLMLEITRY 7,

TG, KO RIERZRA 87 FORIED, REFM 72T Tldle < TAREM b1t
BIEEDE 7 = b MBI > TEET, ZNAHLVHEDO L Ly ROFLICH Y £,
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4. Social enterprises

We have a set of tools and templates to support social enterprise growth,

Market context

Strategy

. Products / Service propositions

Delivery plan
. Governance and risk
Social impact and evaluation

Affordability and financial projections

R ZE
Graham K : BU7E(X, REM, BOFHM, a3, Fv U7« HER TS C?F"«':fb
RO TETWET, BRI EE LR LT ORI HOPRETEDL LI

DI CTHR— 2R L TOET, ZIFE, LS, FrLVWREE SV E L7, FF
ZF v VT o FAEDFETZLD BT LS & T 55810603 5 SETHS O RS
IELH LB DI ET,

T HPROD &9 3B 2 L T ET, B2, O3k (Market context) @
T, ST L Kieron BB OMHSMEICKT 27 Ve —F 20l LE LT E D,
PR EE D Le b 22T O 2 A0 FE T &0 2 TG0 BIF & F405H LT
2O TIEH Y EHA, ETIETHHOBE B L 72U nid £ A, £ LT Mks e
DOHFPHTY — EREZRALTE 2070, Hith, Hllh, REL L E WD 2 & ZPfiE L 72
X0 A, B0, FTLWREO T TH D O (Strategy) % BifiE L7 uiE7Ze
D EHA, %Lﬁ’bfl%%ﬁ‘ﬂﬁ*ﬁﬁ)b‘éﬁ HINFERA, AL > THEOY—E R %22
T 2R ELZZ T LNETA, H10, BT —E20R%E (Products /
Service propositions) T, fEEMIEHESLT ¥ U 7« FUKITR LY —ERADREL H F
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DEZIRVMEBNCH Y F9°, D7D, HHICE - T, HEHYECREFICH L ToR
RIFFHLOVSETHOFH LT LB T =23 000 FiLz v £9, FUIC, EENRTT
GInE Il o0E R, BeriiiE Lk, Y- XA &R LES, ¥V XDH%G0
SAROHFTHL EFET & T M LEEIT DT ENKEROT, — RZAEOFHHE

(Delivery plan) zZHiflc L, FECTERTERY A, BIZ, IANFALY X
7 (Governance and risk) TJ, FA7HEREESCT ¥ U 7 o BUEE —fEItEdEE2 5
HHRTRDBONTEDIE, EHIFAETBEEZMED DLW ZeNnRholcl ) Z L TT,
EBRIBETTIHAT > CTREE THE LIZRBRB WO T, h— B A RO E & 2 455 5
BAFTOBRCEZETY A7 MDD HEN S 2 OB L2 TR0 £8 A, HARIT,
PwC O3iET—~ L LT, EHI9Ro>TA %7 FEWET S5 (Social impact and
evaluation) &9 Z EDHLICH Y £, FATFESIRE R OHESHEET — L E2 RN T
WETDT, Fv U7 4 HRCHESMEELAFE LRI, 62 oBEERI L, %
ORHEEIA 87 FERRETE 5 X0 X LET, &2, EN7ZT %At (Affordability
and financial projections) W H L H Y 9,
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| 5. The public sector

~ Radieal change in
commissioning landscape

= Better service delivery and
outcomes (e.g. ‘Early
Intervention”)

Valuing social
impacts:

Sr— = liould government
pay for resulis?

» Significant exchequer benefits
that are ‘cashable’

= Alternative forms of finance
available to fund providers

pwc ~ MNew market

10

Nt s F—

INHIERFE & F 2 & OB D T4 A3, FLAS Nicholas Richard Hurd KL & A& - 72,
BT Z B A XV ABRFOFHEZ O RBINICE DDA H Lo Tk L, BUF
Wi E 40 FHRR- TE 00 HiE, KEFELR X CTOOMANEBRE £ Uiz, FEARLSH
BIZITH o ERVERETHAT DI ERMETT, Kieron [Z5 & LEHATLEN, TB
B 72 NI I A B 22 R 3 8 5 O T 23 BU B I TR St ADRRBRINR S E 0 72
WOTT, LL, Fv U T o RS BT ROERE TN AEZ T DIBERNRE) & R o
TWET, FRZIBICE Y, 2010 FEICEAFITERICMBERZES Lo T, (R T
T2 BT 72T 7 67 REc 72 v £ L7,

ZFnn 6., Nicholas Richard Hurd KEA IZhuide<#Hi Lt ZEs0WEL, 2
AUTRMC & > TIEFITHFA 2 EHE T LT, FxlZe o TUIRH LWEE (Matrix) 72
LEEZDHTLEI,

WIZ, V=% A X7 b« Ry RThIL, AR THIL, & 9o fE (Matrix)
NHDHNIOWNWTEREL LET, FTEERZ LITEROHEENA 7 NI THD N E
WO ZETY, ROBHE DT 2 3, To S ARG EBROHEEA 2737 N OEWIZOWNT
AT D EEWETH, AT b ANER L EROAERIA 87 S22 T I
TEE A
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| 5. The public sector

Metrics Messages
«  Net Social Impacts + Demonstrating better impacts
»  Publie Exchequer Benefits compared to alternatives
» Cashable Savings * Translating these into financial
»  Price point or intermediate benefits to the public purse
payments = Agreeing,/Bidding for outcome
Working Capital : Liquidity payments

Convineing investors
Convinecing government
Commercial contract
How best to spread risk

= Objective measurement protocols
» Risks v Returns

LI B

Z LT, FEBRITER LIS A Xy b MBI/ EICRIRR 2 U £ 3, BURSBILE
P—ERIZH LT TOAliEERH Y T2, ZHICH L LT, flx X Ef#EE2 %
F5FEBOEAEWS T ENTEIUL, 2N T OMEBCSHORNENER TE DS LD =
ExRRLET, £ LT, BUHT Y — B RREFIESEERIC I NWET L L 51225015 T
R

ik DR EIZE LTl Bl IE, BTEOE K L ORROMits 2~ LT, ZhET o
MZEHCE 5 L0 ) Z LRSSl A, 5%, BIREWES TSR0
LivERA,

ZNDHIERESICE L CE, PR EMNEZ R > T b5 Z< OF LWEEZNWET A,
WHIFV A7 LY 2= 2ZBE L TCERREL LET, 2 LT U A7 BNETUEEWEE,
P— B AR B 2 2 (F Y DEOMITm< R0 £,

TR E & 13, — ARSI E L7270 M AZRAE L TW D008 5 )
DFHiD Z & T, WEFR L BUFOMER Y E | Y — & REBEFRZ T Tidia < sZ L
FHoHELTT Y M AERET DRHMEENLE T, ERETOT U b ARER SN
I 2T ORIERRENEET 572 OICFHliE DL E 2D TY,
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- 6. Ourselves

6. Ourselves

BRICHIZBEHED Z LIZONWTEHE SETLLEESN, ZOFEOEARIIND AL
4 ¥ U A HH David Cameron T3, ZiUivn > RAZHDH 7Y 54 K (Brigade) &9
B OHFTig->T-FETT, PwC 37 V7 A REMBAOfEmbEiEE LTI L E LT,
b LAESE I EAREE L LD v oo ThHIUE, PwC B THEMEEETD BiF
RITIUTNT RN E ST BT, DFE 0, ZHITR S EENRSEDY &9
LW O RHATT,

T VA R, Y=y Z—7F 4 X UK (Social Enterprise UK) & 27 —/L -
TH— =¥ )T X —7F 14X (School for Social Entrepreneurs). % L TEH®
PR — E AR LS AR L TOET, 1L 2R LA T AR >TNT, DL X
T UDOBBADRANNT, =LV ADNECEFZREME L TWET, £, 12 ADO&
— L L ADNEBIZEHEANIZ A 2720 D0 E LTWET, 1EROT v T 5T, BIES
[ H T, £t REOEER— v 2R RS R CEERMLZ L T ET, Joh—
LV ADWHBIE, Aldnr Fob L<UFEFNES CTRIEICHFEEL L THET,

A XV ZAEH® PwC 242521380 TLE Y. LALZDOH By Y HxT o -
Xy XN RUGEERGIFNC B L= T3 23, David Cameron B ARILFEAES AT

50



F0b, TV5A FTELORFMZBHI L TSNE L, THEBHURE S TS NE LK,
B+

' Thank you!

Dr. Mark Graham
mark.c.graham@uk.pwe.com

Matthew Johns
matthew.w.johns@uk.pwc.com

Thizpusicationhas ke en praparediorpararal pukiancs on makens of mlaressianly, and goes rol conziiue profes siarl 334 0e You sho b el 3 uEen
Hrea inform i nicantal e din this pusi cation with gl ablaining specific professonal advics. Morapy bicalion orwaranky [eaprazs o implesd) iz gheanas o
irml ACCARaCy O COrmpl ik Gcs o B G o em b oo i e O Nt & o cadion, ared, bo Te eackind peamrdisd) Dy o, P i s Cod s LLP fia

e S, Y Y G VRS 0 Ml S0 T 15 LT G W, T el Dl My O o BT G 000 S L ik 1 A OO GO e 0 G,
rafrainingio 3. in ralancean the information contal eedinthi = pusication o for any dacision Based on ik

200 Pricewaterh pus=C rapers LLF. Al righi=: re sarssd "Pricewerie rhaus eCoopsare refens o Pricawariarhauss Coopars LLP [alimied §aGily padnenship
inhe Uniesd Kingdom}or, s he conjad: Ares the F Cooprs gl o aher memb=rirms ofhe netsark, eacholwhich is a
SEEET G e e R G AT

Do igic HEW D54
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(3) London Homelessness Social Impact Bond

Alastair Reeves

Street Impact Housing Manager, St Mungo’s Broadway
Kathleen Sims

Street Impact Outreach Manager, St Mungo’s Broadway

Kathleen Sims X Alastair Reeves X

Reeves [ : FAlL Alastair Reeves & HI L ¥ LT, 2 iE[FHE D Kathleen Sims T9, St
Mungo’s Broadway &9 F v U7 ¢ K TS E LTk, 222 Tidk St Mungo’s TL
72723, Broadway & Aff L7-?® T St Mungo’s Broadway & W) HIKIZ72 0 F Lz, FA7=H
Ty = x A7 bR R (SIB) Z2FEHALTWLSF—AIZnEd, fil2bo SIB
BT D RRBRICONT IR 9 £ N Te D AIBEFNNE NS Z L IZHONWTEEE LET,
BT T L SIBICxT 2R ERIZTEEHA L, HiELYV S EF< SIB #7%
HALTOWLEIKIZIZS SAHD EBNETR, EDOLIITF—L %k LT SIB ZiEH L
TWDDH, FT KB & BN DN TEEE Lz & BN ET,
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London Homelessqgg& Socnal |
Impact Bond/ j &

Kathleen Sims
Alastair Reeves
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Broadway
Rnbesding bens, day by day

St Mungo’s Broadway (SMB Mungo’s
g y(SMB) ﬂ

*» Provider of services to homeless and
vulnerable people

» Range from hostels, outreach, health
services across London and outside
London

» 2,500 people staying in accommodation
with support from SMB each night

» CHAIN - database recording contacts
with rough sleepers

AL b evwrd—XTu—Fr A (SMB)

Sims K : £9 SMB O Z L2V T IHRRIT L ET, SMB i3V — B AHEAK T, A FVU 2
TRROB =LV AZERIKRD 1 5TF, SMBIIA—L4 L R LS MT5E I L CHEM
RY—EAZWE A0 FEMRMIEL TEE Lic, REHBIIFR—LVAEOZ LIIRNGESE
TRIHH > TOWETR, ASHIEEIZOVTIEHE VD FHEA,

SMB X, f&EiAlix°3%EF — 2 (Outreach Team). [ERY—E A7 Ekx o —E &
., Elcer RUTTNTREEL TWET, ZRIx T, A7 7 REEHTHI—E A
ERALLCWET, &I, - RAORMIEMIRAZ IR L L S & LTnET, SMBIE, 1
Be7-0 2,500 ADKR—LLADANTZHIZEPSGFZRIEL CVET, £, XEF—F
AZAHEMEL TOET, E TR EAFEEA2TEICEEEL LWV ZERFBICE - TEL X
T 7TY,

F£7-. SMB 21% CHAIN & W95 F—F _—203H Y £, CHAIN T —/L A7 53— A -
Ry ha ARFE LRV AT AERMLL TV ET —FRXR—=Z2AT vy RAZWDHETDOH
FAEEOEHRNTEERINTWET, CHAIN 7 —4 _X—2)1 05 SIB Y2y =7 hdak
— MEMZHMH LE L7z, CHAIN 75— % X—2 & L Wb DL SMB 7217 Tld7Ze <,
FitaZ I Tay RUOR—A VAT — 224 L TV AL ToHKYE CHAIN 5
— A R—= 2% ff 5> T ET, CHAIN 7 — X R— 2 (23K EAREDOLS L TORBEL A>T
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WET L, B EAEENOHRAIL AN LD SFE > TWET DT, %ﬁﬁl%ﬁﬁié‘o
j/)kf\ CHAIN ﬁ‘j‘—‘&/\‘\»—xriﬂﬂj\@jjﬁ@%g_@_ﬁ_o

]

' Rough sleepingin London StMungo's |
(CHAIN data) i‘?ﬂl‘l‘i‘ﬂq

HET [

kel
Tk
=T LLh} Rk
Pl
Wl
o
e
Al
=
Sl
Sy
i
[:] T T T
bl h] Hriifg Hridis Hrigfd

201314 - T0% s=en just once, 3% ses=n in all four guarters, 31% from CEE countries
A, F,

vy RO EAEE (CHAIN 77— X—A0nb)
Reeves K : 265077 7idny RN CTHER SN - FAEIRE O TT, 2010 )
5 14 4% T EEERHEOEMNEE EH L CWET, #0277 7131 BIL RS R0
7Bk EATEE DN TT, TTOT, 70% 08 FATEF L 1 BIOME C3HEF— v 2 &%
FHZLBRTELLENIDITT, HHIZE>TIERNIZ LT,

R HOTF—LDK5E LTHDL D, (fMEIGHERINTHDE EEREET, 20777
PEHERRED T T 7 TRINTWDHANLELTT, 2F 0 XEY—ERE2ZTHTNED,
FEBEAEFICRSTLEI L OBRATELERZLOTF —AFTHHRE L TVET,
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Broadway
Rebuilding lives, day by day

The initial problem ﬂ Mungo’s

« ‘persistent rough sleepers’ who,
despite accessing support, return to rough
sleeping

* A lack of funds to innovate with this group
in current economic climate

I ORIE

FI=HOMEIT, B EAEENEELTLESTWAHALBIZSIB Ve =7 MEIEHL
THEI— AR TE 21 H 2 LT, mr FUTIHEA R — L L AT — 2R
HHDOT, —FENIZIZFERIZALZDOTTIINE S, WANWARBEO-DIZ, HOR FANE
RS> TLEIALLBERNET,

ZIOVo T ANEBIZHT DV —EADTODOEEN, A 7T REOSEEEKTEE 3
FHIRENTEE LT, 207D, HILWESMEABR L TWE LR, £2I2 SIB 2
BEHLTEE L,
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Rabuilding lves, day by day

Identifying a target group n B.ﬁﬁ':ﬁ?@

Fixed cohort— 415 people

Seen sleeping rough or staying in a
London rough sleeping hostel July —
September 2012

6 or more rough sleeping contacts
Not covered by other special services

Support needs — alcohol (48%), drugs
(29%), mental health (44%)

P — RO RE B RHE
Sims K : FA7= Hid — B RBHEMA L LTI SIB 72y =7 hORAIZSM LT & R
STWE LT, 22T, BEEBITBUNT LA XSG LT 00, REZDANTHLERGET 50
LWy T EEIm L, CHAIN 7 —# _R—A&EH LT, akr— MEMEHFELE L, v
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ENRFEC LN TNDOTHBEMK FATS & EKE FAEREOBOENENRETH L
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Dl FPIREDHIO 3 AT 6 FLL LR SN TV DI FATER % 415 ANFFELE L
7o WO LIz — ARt ENTE 0T, Z000EELH Y FHATL,
AT D NOXEELEL LTWE L, 9 48% 07 /v a— LRIk 2 X5
ZMEELTOE L L, K 29%I3FEMREIC T 5 X|AET LT, vy R TIi,
~aA LT Ty I WEEIREERYTY, £ K 4% B DD A VSV ADK
BEAMETLE, FAEDIXZOBTEERL Y bilbiciEsh s EE-oT0nEd, 2
D 44% DNIZ BN BRAIIERFR CTh 5 &0 ) B A Z T I2biI TlEd v A, FEHFRHE
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ZOX LT A RMEOMREMA A E V- LE L,
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Investors Mungo's
’ Broadway
Eabulsing Fear. duy by day

Social investors

Start-up funding

6% guaranteed return

Investors receive money back first

[51:]

BEFR
Reeves K : FA7Z BITAEZHIRER 2 WOT, 513 40 TR FOEEELKELE LI,
2D 8IB Yuvxs MIE 3 BOEFEREXPWC, BE—2LF v VT A FYH
(Charities Aid Foundation) T4 /37D 3 D&E&ZIH L E L7z, & D HESHBREZ21T
STNDOA—T7MEIT, 8 HARY MM LE L7z, =2, 2 A\OBEAREZNRNT AT
47 EVnS ZETEANEEERM LT NE L, £2FEFC, SMB 2% 23 )5 7,000 7~
ROBELAIIM LE L, Z0 SIB 72 Y= 7 T SMB IE 100%)5k 48 (Payment by
Results) THREF & SMB L UANOEEITRN-T-DT, ZOE&EH-> CTHREZHH
LF—L%&fmkLE L,

BEFIL, WEITH L THERT 6% ORI Z E Z S22 TS Z Lt oTnET,
ENELFER SN TORNE I ZRRBLTRWVIRY | 6% DREN ST HND Z & BN EES R
TWET, BUEOSHITT & BH 6% L VKN ¥ — D TEWEE TRV E BnET,
L2, 6% ERTH O | FA7Z HOIRF SN TR 21X D DI 2 TR Z BT 7272 51,
Z DO DFIEEIL SMBIZ A DN E T HEFKIT 6% L EZ TN S Z LIXTE £ A,
)7, k% EF oo eiAiE, £ SMB OB ENBIE L9, WEFITKIL D 6%
DIFFNENEDS WD T, ETEREZIZZFLDIL, £ D% SMBIZ S bivET,

SMB X SIB 7uyx2 McMbOmnEEBsTHELE, 1 0OMEE LTE, A—2LA
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DTHIL, AN LFESIV L, BN OERT-HTREEY L CHlZFOT2 o7z
METT, 2 OBMELTE. F—A L AXEORKTFOF—E AZHFKRLE LT, it
ORI Z oS 2D T=L 7202720 H T,

Broadw ay

Eabulding o, duy by day

Payment by results “ Mungo's
J

« 100% payment by results, for:

- Reducing rough sleeping

- Sustained accommodation outcomes
- Sustained reconnections

- Training, volunteering, work

- Reduced hospital visits

BRI LY

Sims K : fi=BITEREZEEO B E LT, M2 <HEFTL T SMB 352 TS AW £
MAEAEY £ LT, — R RIEFAKRE LT, EORBICK L TRV EZ T HE0EEHA
CERTDHILITETHEETY, BERARAEERT U b A2 L THEKRBRND T,
HPYEMIZ L 0D bERATREL B DT U M AERETHLERH D £7,

o DSHLNT 100% BRI T3, 5 — DOV OFREEIL, Eh < DWW BATRE O
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2o T 415 ADadk— MEFD S E < BV EAEIRE DR LT b0 i IS FHE
TEET, £72, IEF—2 L 1IHOF—25 CHAIN 57— X RXR— |25 — X & AT 5D
T, BEALREIITEET, IEF— LT BEERMAIEK T, T —F AT — 2T —tF
AR D R S 13 B D BE S LTV E T,
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ZERCEENT W2 & LTHH S DL NI EAFERICR>TLEVWET, LT, Bz
Moz emTcE<{hhoTLEVET, £/, HEMICOTL>THR EAEFEEE WD
ANEBHENTY, BEIBH S L TAF Y AR THREICERLTH, BEICRS Z
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Eabuilziag Feae, duy by day

How have we approached it? “ StMungo'
’ roadway

Team embraces the methodology of PBR
Through-care approach

Stable, experienced staff

Financial flexibility

Long term approach possible

Greater freedom

EDELITHFR—LVAXETF—ERZRELELTWVBDD

JElF & Matthew & Mark 28R _72 L5 IS B2 BIFE VR ADOSEITITENL TV EYE
ATLTZ, L L, B2 HiETF—2 L LT SMB & U TH AUERHIINEREZK) &2 52 1T AT
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—RAIZ, SR T — M FE TR BAEEEEZ RO, miAlEERICAE S ET, EHinhE
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e iy

« Only 35 individuals are currently rough
sleeping.

« 159 helped into Long Term
accommodation.

» 31 Long term reconnection.

« 70 work and training outcomes including
volunteering.

B SR

Reeves X : FA72H D SIB 7' ¥ = 7 MIBRAINEZRKI 72 DT, 70 M AZER LT Z
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Case stu dy Mungo'’s

Broadway
Rabulcing Feec dry-!ﬂ dyy

10

F—RARART 4
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Broadway

Foataslsing iear, duy by day

Pros and Cons “ Mungo's

Flexibility — requires intelligent outcomes
Potential new source of funding
Allows for a longer term approach

Danger of ‘cherry picking’
Start up costs were high
Risks for smaller organisations
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Mungo's
Broadway
’ Katanlziap isan duy by day

Arigato
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(4) Social Impact Bonds: UK and some comparative perspectives

Dr. Chih Hoong Sin

Director of Evaluation, Research and Engagement
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Social Impact
Bonds

®@PW

R oL T e
o al mA e

What are they, and where they came from?
— Payment by result: focus on oufcomes, not delivery or outputs.
UK brought out the word's first SIB in 2010:
»  The Peterborough SIB aimed at reducing recidivism
— Slow stari, but current proliferation:

» 26 known ones workdwide, with at least another 100 in
development (Bank of America Merrill Lynch and Bridges
Ventures, 2014)

— Range of social issues: criminal jusiice, children and family
support, employment, health, homelessness, ets,

Core components of SIB

Ivestors
provide upfromt
urvestncted capital
They oy recene
tetums if mmprovements
i cutcomes are

acheved

®@PW

N o © rpaove
T T

Outcomes payers
make payments 10 —A— Capital flows
investors i outcoms -
e impeoved Canbea A Battar social outcomes

govemment, foundation
Of COporaton, paying
rdraduslly
or together

Service providen,

often supported by

dalivery parinees,
’ very P

delreer socal intersention,

<

impeoving cutcomes dor
bereficiaries and the
communities in which
they [ve
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Observations and lessons from UK
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A XY 2056 DOHE & HI
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What we have |nitial focus
noticed

Financial instrument; technicalities of setting up SIB

Long lead in time, largely on getting technicalities

‘nght’, rather than on systems change thinking
Social impact, for whom?

— The earlier the intervention, the longer term the
outcomes, the more challenging it will be to

commission for social impact

@PM System-defined outcomes
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Whatwe have Financial considerations
noticed
Scale of savings is key consideration, not necessarily

the sizefreach of an intervention. Inconsistent?
Possible 'invisible' costs

Data

— Demanding:

Encourages stakeholders to jointly define

outcomes & data required
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What we have |mplementation
noticed
Encourages stakeholders to work together to:

Clarify delivery model ‘on the ground' {e.g

referral pathways)

Clanfy definitions and criteria critical to

inclusionf/exclusion (e.g. what is 'edge of care'?)

Requires buy-in from staff and public
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What we have Interventions
noticed
— Can favour 'evidence-based’ interventions;

VWhat = ‘evidence-based"?

Evidence on outcomes. What about implementation?
Capacity building within provider market

Marrative arcund SIBs seen as creating opportunities for none-

profit organisations.

SIB has strong monitoring/evaluation requirements, but. .

@PMH — ...non-profit providers can experience challenges in

manitoring/evaluation. Diversity within these providers
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What we have Commissioner
noticed
SIBs force them to 'get on top' of their data and analytics

Service providers

— Organisational change, building capacity
— Need for market development
nvestors

Early investors' behaviour akin to venture capital, very

hands-on (which can be beneficial)

®PM v Different returns on investment?

ZtE
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THRWI LT Y — B R RIEFRIZEEZ 0 B2 22872 7 RoNA R & D REPR Gk %
SO, TTADA LT N EEDRT Y UAREEY LT,
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What we have Whatit means to ‘reward success’

noticed
— Public: There can be formidable resistance: "opening of the

public sacfor and of the needs of vuinerabie people fo
appartunifiss for private profi.” (the Social Work Action
Metwork, 2014)

— Commissioner; Potential, if intervention proves far more
successiul, of having fo pay a lof more than planned; bearing in
mind that thiz method of financing is not exactly 'cheap money’
Common {o ‘'cap’ payment. What is the 'right level' for 'cap'?

— Investors: Capping may limit extent to which investor market
may develop,

@PM" Providers: Capping may discourage true innovation.

RN D EBR
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What we have \Who pays, and who saves?
noticed

Many of the ‘wicked problems' cross cut different

Departments.

Mot easy to calculate how much of potential savings
accrue to different Departments (and hence who puts

in how much).

— Cabinet Office and BIG Lottery: Commissioning

Better Qutcomes Fund and Social Outcomes Fund.

- Jily
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HTEEWnWHI ZLiZb A, LENST, ®DAITICTENTETHIREIR & 5 DT,
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What we have What happens during and after an
noticed intervention?

Failing: There may be statutory duties for provision of certain
sarvices.

Succeading: Petarborough SIB example. some concerms
amongst investors

‘Govarmmant doss hava the landancy fo changa the rulas.
Their inkering with the sysfam iz a big nsk” (Bridges
Ventures/Bank of America Merrill Lynch report)

— Investors anticipate that once an interventicn proven effective,
commissioners will ‘bring it in-housea’.

@PM — What is good for investors and what is good for society?
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From getting going, to proliferation
and divergence

ik

SIB D& J & Z1%Ak

SIB D&

SIB (3% K DBHRIZ A > TWE S, BifE, R HT 100 L Eo SIB AR S LS & L
TWET, ZAUTTEEHITENEZ T D &N S 21T TIEAR < SIBIZKT 55 2 X SIB
DHBEEH T, SIBDOET/IVEENREDY DObHDH L) ZENEETT,
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Evolution of Different types emerging
SIBs

E.g. commissioner-led v. provider-led

"A provider-led SIE solufion would be more responsive o indivigua!
childran's nesds . would be simplar in construction, guicker o mobiiise,
and more cosf effective.. . having children sfart to benefif from fhe
program within 3 moanths of signing the confract is proof that we
achigved these advantages” (Paul Riley, Core Aszets)

“This is a direct and quick to commission mode!” (Roger Bullen, EBS)

— E.g. direct, intermediated. managed
Different emphases emerging

— E.g. US compared with UK/Europe |n relation o whether SIBs are

@PMH ihere o back wpscaling or to test inngvations

¥z ipZ 47D SIB
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gy el s =
22 of market

Evolution of Still enly small proportion of global capital markets, but
SiBs growing significantly (Saltuk et al, 2014).

I'ype of Investor
— Increasing diversity:

Srowing interest among foundations and mainstream
investors. Individual investors (&g UK Eax relief for individeal
social investars)

Geographic differences:

E.g. UK siill dominated by foundations. Strong drive in US to
appeal to large financial nstitutions.

@PM” «  E.g. Developmental Impact Bonds in developing countries.
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Evolution of Blend of returns
SIBs

‘Social impact’ and ‘financial return':

It is the mix of the blend that will detarmine
whether we attract new/different investors (e.g.

lower risk-taking investors).

This may affect the types of SIBs moving

forward.
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Evolution of Investor motivation
S|Bs

Willimpact on the nature and structure of future SIBs:

LUK retains enthusiasm for ‘innovation’ and
testing new things.

LI'S desire for SIBs to become more ‘bond-like'.
Recognisable asset class
Backing 'proven’ interventions.

Lower ‘nsk-to-retum’ ratio

@PM Transacted at scale
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Evolution of Cultural and socio-political context
SIBs

The influence of the welfare state and public service

provision:

Perhaps explains why UK/\Western Europe keen
to test new things rather than aim for maximising

financial returns?

Perhaps explains mix of investors in UK/Westemn

Europe?

Choice between 'no service' or ‘service through
@ - social investment’ (e.g. in developing countries or
b PM in US) may partly explain appetite for DIBs/SIBs?
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Thank you

89



[(HEE]

E&FK (F1L) : £7 Kieron ([ZEMOH DG, HHWEG@REH LS, EH2F, b LT
X, MM E 2 WVERNTES SAH Y £7°,

Graham K : Kieron (ZER23H Y £9°, Social Enterprise (ft=HI{E3E) OIERERIT
HY FET D,

Boyle K : BWEMAZH VL 5 TS WET, 4 F U AT EEIZOWTERRER
3H 2D E VD BRITT A, BRI Tz T, ENICED bt
DEFRITHY FHA, UL, AKHEDLDNNTWAIAERDERITH > T, TIUIFIgE ED X
DN D I HONTTY, b LAIED 5 B UEEZFREICHEKE T 5, HDWITHEEE
DT DICHEE T 572 51F, ZIUIHSNEETHDL LWV EFRTT,

OB TEENTHLH LWEE L LT, BEOSENHIR STV Sk E | HIFRS
AWTWZRWIRIRE XA 2 LW ZERETONET MRAPTOF ¥ V7 0 FRIZIZE AL
DY BEEDOEUZHIRAR SN TWET, DF W FIEZ HHIZ B L TIWT e & i
HBNTEY ET, T LT, #EE2WeA /%7 M EFFORTOMENT, 2001 37 &8
RIDEFRETME L TNDONEN I RUIZBW T oM E B b a2k T 5
EBRWET,

&FK : £ T, Matthew & Mark (ZxF UL CTERZH Y £ b LERMA RO TH
E R BEMSETIZES, NPO 2L TWDH EENETN, E5WHBHEAT
NPO Z, £ LTE W) R/IFTIHRL TWOETD,

Graham K : B3 74 7 > MTRT 5 XERICHOWVWT T4, MikeE LT, FREGDES
BLTCWeR T T4 770l T L0 A R0 beRTnWE LT, £F U A0 PwC
2135 16,500 ADOTEENAWE TN, 14ERIC 6 BREIE CHR TRI VT 4 TIE# &35 =
EMTEET, SFRNMEDOETORT 7 4 TIFE A BIEZ L T, 2 DO T FEICTE
Ba L COWENERICRENH D E NS 2 ENbn L, £ L TREMICIEZEE L
PwC DIk E., PwC BIRICOFIERHD Z L3N0 £ Lz, 0 2 5008 L 135 L4t
SR TT,

PRI L TTTR, A XV ATE=—h eI, ERIZHIT- TRV, EFL L TR
ANEBERWET, ZOANTEBEZ=—MILZ2WE 92T 572012, FEOWHDEME T A
LTWET, PwC ORT 7 4 TIFEIO—H & LT, kim0 i BIES O ER e £
FEWD AFICRRIT D EICb LTWET, £ BAELFREZFHEODITLHZEH LT
WET,

90



HEEESADORT T 4 TIEBTHRERFENAH Y E L7z, LML, ZiuieEx
TIEH Y FHATLE, 6 AR TR I VT 4 TiE#ET5 L, TOREOHEER
FEICRERPELHEZDILENTEES, 201D, BIERTZHOR 7 7 ¢ TIFEIXF
BB EEOTIRICEF L TET, Z LT, Bi2bb, Bl botameits o<
D, AXY ZADHBIEEDL—T AL M XEL LS ELTHET, —20flE LT, A
LA TEE T DS EERICH LT E IR0 THAIA L3y NEWET 20809 i
JEEBRAE L TOET,

ETK 1TV, HunE s> TXnET, Matthew ICHERMRH Y 9, SR IXXKELH)
DHEMEFTT R, WOLBE>TWEDOTTR, JEEBICE T 5 BUFM N % v

(Intergovernmental Panel on Climate Change: IPCC) [T 5T CJ, &5 %2 H L9705,
ZORAMDTZDIATRZE A 8T 4 TR RO T R EDEZ F2IEH L
TEBITEI L 2WITN EBMDO NITITEI L TH BRI L WO RBAELEZI H ENTEET
7o

Johns K : ZAUFIERICHAWETY, BEMETIIAITHTL2L02 Y v RRERK
FICHTEET, Iz, EXREHETIXZDH5OERNRE DR THEAET, {2
DO TY, BEHEMENHTL Dok, EBRAZR S BRSO BFEZ2RE L L5 E LT D
DT, SEHEENEEIC TR E TR Tl SRR L, KIEEBIORNEZ >V F
Uiz, LnL, BIfEIEE EENCx U CURT S 13 R e 20 T — 2235 2 L2 WL T
L EWDEHEER B D DT,

L, 7V =2 T4 b T7 v REOHTRHENHKT SN TWES, 22T
[FEEEDESICBEE AN T ZNEE EETOZ R AF —HER T r Y =7 7Y
— VI FAF =TT MIHRS L TWET, 20X ) AHEZE L, & EESRFN
V& —2 %50 5 LR RIEEB ORBEMEM SN DL E W) U X — U B RiEE 2T 5
XD EEEATOET,

SEFK:Ho L 5> Z&ET, Kathleen & Alastair (2% L CTEROH 5 H TN Ho Lo
WET D,

Boyle KX : Kathleen & Alastair (2% L CERMAH D 97, 1T EDORE T, AW L
VN E TRV IZR D R FATENORAISE S Z N TE DAL L TOR—E X
ERMET DUV R I BBHDLLEZS > TE L, L, Eapfa B8R oMk 5I1E, Th
BDYRTDNT L AFTENIRNTL L I D, W E ZHRY LD D1, RIBEMRRIZ AT T
RN ERALIZ O D L VW) A TRHR b H Y F3, UL, 72 )i oMKITASH

91



fEMmIERIOMR E L RO XENHELWVWALZ LA TETAZ LA HME L TRYLENT
WET, EIRo TH—E RO RETZRD E Lizd,

INFIVT 4 A g T AREEE

Reeves [ : 13V, D LBV AT U ANEETY, FAEITEERZ EITHBEONE NS,
KENEHE LWL D R AT DI — A ERMET 57 OICE RS AE L ThiEbRenEn )
XFE/TOET, bHEAAT U NI AOBA L EETT A, A EFRRC, L0 EN
EWHELTLES LORELWI FA T I EFART U REL DT L bfifal LT
HBZHNTHWET,

HIFETr—ARZT 4 THRALELEE LD 2BlIE%< 30 FEAN  EYH—E 2 %
BELTHLT U M AR ZKEEZ L THLINEZTONRNENI 7 T4 T2k
HLWET, LML, BEBOMBIIEDOL > F7A4 7 M —E 22925 2 L 23K
FFLTWET L, BESICVWAIREFLENEZHMRE L TN TWET, ZNUDRRIZHDOR0
FHThoT, EZWHEHLOFEHRBARH Y £9, 95127 T4 7 v h~DH —E Xt
TIEH D X2 EDENTI—UINT N TNER A,

Sims K : 242 &, F-bOMBOIED 1o, LB ETESLL YRz LIz~ T
ERBRNE NS ZETY, 207D, RIS ZIEH LT FAEE 2O 3729
W Nha LTWET, 189 AOANTZbZEMFERICANE LT, ZOBIIHRAT VRSN L
TNDHDOT, RATNVEEEZ AN, L0 EL O FAREZRBL L TWET, fAizh
OREOBE A THE G FERET L5 oTUIRbARNE NI Z LA EBELTVET
WD, B BIEAAR ZOBEEZLIBE LTV TIER Y 8 A,

=L LV ADWHFMIT, A XV AL 46 mTT, MO Ty a v & U 7R CcT,
ENDZERELIIEHEE T, BRTbHORERELELCoTNET, £, bW E
ZTHZENTERWERARERT 7 ML bHD ET, L, TR FXZIT/R-T
WET ETLRERT U ML EERTHZET/EIRT Y MDD ZITI>TWVET,

92



I HDOF —LOHEEIZONTT T4 T2 MIGET E L bbb T NET,EL T,
BB 5 2 LB BIT THEN THRITK DD TIERWE WS T L& fHHIFRICA-
TLNET, R B S ZEBITENTIT o 2R, THRTEA 12 DA% L Z 2120 T,
FLT=BIZED, ZOT BT AN W LRI B W EZIT RO TY, | EEVNE
T EFRIZAD 12 7 ARETIVESHANEZZIT 65 L0 ) DI TIEROWOTY, 5
FICERF =7 LCERTERBICEDBALAERL TN NI T T U AR LAY
WX WNTERE A,

WNE D EWIOERIE, A DITEEFITEEEA, BRSO IE, ak— MEMO A
AT SIND=— AN D035 T AT =— AR N NIEHE EAETEZ L2V TT 0D,
AR — MEHDO NI HPDO=—X D> T FAEEFEEZ L THWET, b HAARK FAETFED
HIZITZBERELG AN b WET, i, B REPFEIIERHI L bV ET, ZNNRLD K
XRHRRICKI L TIRA DN T T 4 — Ry 7 anvEd, £z, B bOMIT 2 4/ SIB
MHEL OENEFAT, MOZETF—2IZH T 4 — Xy 7 LTWET, 2072, fho
XETFT =L, TU MAEREZYTHE I R>TETHET, THIENT T M AL
WO BEIIESTZ LRz TTN, 4 TIEHES Lo £,

Reeves X : filfi/ @ TT 23, H#ID SIB THLHLDO TEBREIC/R>TNDEVWIFENHD LR
WET, BBELLIEELTH, ROV —F—L B s b721 T, #ElzEATHND
ELTHENET, LOL I0FEZICIT L EERICSIBEIATLCND Z & ZFEH LT
R B R0 LVEEA,

Sin X : Kathleen & Alastair (Zxf 3 2EMICEEE L THMEICLZWERH D £7, St
Mungo’s Broadway (31— ERRIEFUAKTT 2, ZHANWEZT H72DIET U M L x
L7 AUER 0 8 A, UL, @H O SIB OFT /AT, ¥ — A REEIIHEAN
BEZENORTHAN TE SR A 2T — b R RAEFUAR T 7 F ) A 2R L THID THES
IR B ZNEZLE DD KN E %1 £, St Mungo’s Broadway #3E54> - T % SIB (L
HoOSIB L3 e — B RREHENIEEZ E L THED > TV 581 To SIB T,
P — B AR TH D St Mungo’s Broadway & SIB (Z&R&E % LE L7z, BZ L KEF
ELTHLEMTHZ L2k » T, St Mungo’s Broadway 13 H 75 7= H A3+ 59— 2|
X9 2 BIEEMOBERII R Lich oDl & BnET,

% Z CHEMTY, St Mungo’s Broadway O AN CTIE, — B RBUEHIETH 5 L [F
RRCBREFZORE G RET LI ZEICONT, EOLIRERARH Y F LIzh,

Reeves K:FL-H L LTIE. o & SIBA 2 ha— /L TELL TR EEUE L,
R BIT—ERRMEARE L TET TRIEERZLE L THSMLTWADO T HERIZE
WTHEWEENZFF-o T EEWE L A GIE EAEEZ EL WA Ty U T

93



A HURT, #2094 X7 RMRE L WIS L I TEEL TV e T, ik SIB IZBb
HEVNH) LI LTEL DATELRARLZIESTWE LTz, 2O, BEZNEALRA
=B, EARTFENZNTTL 5000 SRN->T-0OT, Fi-bLLHEEFRE LTEI
LMMOBEEZNLDIEEFEM L, 7 at AT U M sz ay ha—AT&b5LoICLE
Mol TT, L, EEFZFOLETHY FHEATLE, REOLBRRWMEFEZ TR,
MOBEFR BRI E EFDE W) Z LT, E#EQRZ LIC) ELNEE L,

EFK IEFITHENNNBRAREZ LT TEES>T. bR E S ZXWET, £/ Chih
Hoong IZEM13 % 0 £7 0,

Graham X : Chih Hoong (2B /T3, HA721E TRARWa AN LWHEEETLEL
T—=a ORTHRNLE LR, BAEFZEN LR o720T, TRABR W A~ OA
KBz R LT LERE D,

Sin K : T OERITW O LN ET, wo%ﬁﬁﬁﬁ<ﬁofbiw ZDRPHPTE
RONDTY, RAnax bo$flz 1 >4 &, WIHo—Eo SIB 137 HENIER
W<, P REGPIESBESG LE L, 207D, Hk B3 o7 SIB (3R THEMER
AIBIZ b DI D HANT  AEEIZ 2> T LENE Lz, TORER, ix B BREET 50
ANAIRBRSREMMPFIE L, ENENDEE) ZATHE L, HRO b EHEIC > TL
FWE L, LT, INT U AMERIEFITEHETZ - 727200 Tl = 2 E ko
DIZHE T — 2 EEBEMEC > T LENE Lz, fRE LT, ZEEORER., —1
AFRPLFA IR E 72 1 ST o AHHE R T — ZITKHLT 5 72 DIZIERIZ % < DR 2 HI <
RIS T LENE LT,

HAE LT, BHER b OMBIAE D00 LT & A8 b LT e b ane v
I ENETOENET RN SEMER LD 57D Lo TR E THMEIICL TR X
FIHY EHA, SIB OEFNIFEERHDHZ DT, BIFRLIEVEZTZD TX5DT
4, Kathleen "5 -7 X 912, SIB Tl IZhzeb2itEnidvy Slisbh e
Ao BOTAE T REZ TR WOTY,

EFR 1D 2ANLERZE VW EENET, BRNHHHNHS5 LoWETTL &
I ITV, EHE, —FBHRONA,

SO OERFE : Sin KIZERM T, EES LVWEHWS LB T—varzb Rt o
TE&WELE, AHDO T 4 —T AOFEET—< T, A XU AD SIB IZE SN Y72> T
FTH, EROBFHEOTTT &, DHULBMHGE->TEBY, A F U 2D SIB &7 AU B
D SIB TEMDBIEB>TWnhHEBoLLWE L, BAbFRETT, £L T, 7AU® SIB

94



DITNRT Y PR=REFNR G- TN D DF D RIRERBIZ LD BiFxe ShvE LT,
AU MR R BRI R VO T L X 97 T AV D SIB A XY A0 SIBIZEH
F LT, 7 AU HO SIBIZIEmELR R RIBEIZ R VDT L X 9 D%

Sin K : 7 AU I DOETD SIB BFEOHRKIEBIEL TNWDEE-7 260 13dH 0 £
Poo T212, FIAMEE LTiE, B B> TW AN H D L H L EF =0T, #il21E,
BEFILISIBEHboLT Yy h7 FRAZLIZWVWERAILE > TVET,

T AV B OFRHEEE O T, BEICHEI R BEIC W TR m E > T ET, B
6L =a—3a—27® SIB o/ & HWETR, a3 X MIEIZESNTY Z — DIugg=R
EbolBKRETHIENTELDOTTIN REZA PSR EZHE H< LARNVED
WZIRDTE NS r—ADB Y £ LT, 7706, SIB XM 2eE&fRmrd5—7,
BWA Xy NEERLOTY, T, SIB O OEMIZHSW T, SIB & Ii3FiE%
FF2HDEENVSIMESTA v E—VEH LIS RNWEZEXTNLTT, 7 AU DT
SIB OO BERE T 23, BEIC Z 5 L7emBEi 2238 iidmE > TV E T

Boyle KK : ; BTl =2 —a—27I129T7&, £ 300 ADOT AV I OEEFEL ZD X H 7
MBIV TREE LE Lz, BEWZRLSBE LT U Wi 2 W meli 2 @R H v 47,

L22 L, FAIRRIZRE 2 TE 2 T UTN T R0 old, HEFORWHEICOWTEREZ T HERIC
X, RNRENBRED T AT LZHDHENH ZETT, 2F0 ., BENKBUZE T LN T
eV ZETT, MENICEBEICMENLZ & BB X RITIVUINTEEA, WNE 2R %
LT, XENHELDAEZRINT DL 5722 L13e- TR £8 A, L L., BUFIZEEICZE
ORI FFRRRL0 FTREEEZ Xh> T izb TTN L HEHREZFIC L > TOFIZEI
il T 2 DN, SIBIZEE AT HEEOFIRIIMTH LD, W) Z & Zigmd HERITIE,
NG UADE N EmE LT UEWiT E£E A

Graham K : BIOMEL H 5 EEWET, 1 o0, SIBIZ AR K] EWIARIBTT i
TWHEVNIZETT, H9120F, TAVIOHHERL L, TAU T V=R —
TarEWIH R EOEBEENRS LT v A T AT AT e ST ARS Y F Lz, IEH
WA LTz~—4 > hTL, ZHbEIIZ, TA U ABMO AED 10 45, 20 5%
RTHWTSIBAREESELIELTWADEEEWET, FFRAICIT, SIB iZfnE v )
ZEEALRWVABWRL 2o TRENRETS TITON D Z LI 5 TLEI b,
BE TR R EFEATHWDEONE LILER A,

SFR: EObHVNE D TIVET, BREFOHITITREID, £ L TR Z KL TEE
LTLKIEEVWE L, R BITIARYIZHEEF S LWVRRBRAZ SETWelEEE L, 2<SAD
WHWMAEWZIEEE Lz, AARKMETEEBWET, 500 NRES TS NELE, (A
F)

95



3. B1E T4 XV RZBIFBHEEHA 7 vEEDE)H
)= A URT h e R REHDIZ] Z8

Biix, FEE ThLIHBRERE FHBIREAR N OO TFTO X o724 > b
2y a s ThHhE-T,

20134 6 HD G8 VX v hdDH A RARY k& LTRHMNTALSHEE 7 +—T AT,
AXYZADF ¥ A TFHOMONTTA NI NEEX AT 73— ANRHE LT, H
AKTHENLUE, HERHA X7 MRE | IRIRTAS O SHIRE~DITH, WLy
=¥ NA T ARV R (SIB) ~ORLREE > TS, —HOBARETIE, 7Tl
SIB D#E AFHEMEIZ DWW T OB STV 5,

BV b TR A OFLANL R 7RIS BB 0 R A SR S OB & 52 1T
Al e [E S0k E 0 SIB ICBI T 2 BHGR S 2 Fili L T & 7o, SO 7 +—F AT,
DIVONBIEE Z G L2 RRCRE I ZH =720z, Rz, SIB & TeA /37 b
BEoA T RO R CIEHET 2BUF - NPO - 2% vT 4 7T 7—h - &
VOB DI R EBER L, ARIOT 4 —F AT, SIB &9 Hil- s iRiE
DAX—LICEATLEREZRO DL Z L2 B E LTWD, SO A X A
NHF, PP IEHARRM SIB &5 WIEHARMA /37 MEEOEBRZHE LW
EZTW5D,

FHmIZAMENED 6 4 DAY —H—nh, TNETNOERERHNS D | HKEIZ
a2 TOQ&A Yy a v bizolz,

bl

(1) EEBH SIB#H 4% /7D Kieron Boyle kD& #2405 & BONVRFED

HE BN BFF D Centre for Social Impact Bonds (% SIB % L TA# Y —E X %2k
FT 5L eI AEEMRETIBOERE Bis L T2 EENO SIB 2 FE4 2 HBI72,
ZDE X —DELH TH S Kieron Boyle K25, SIB & Gty A X7 MEED
FERI2E Z FIZOWTORRT, o, RBIZEATLEREENH -7,

Boyle [RIZ LD &, F3°, #L2A 237 MEE &%, BEFIE &AL EROM T %
FRFIZ, BERIICERT 26D THY . SR EDORIT A T NEYERT 5720
® Trepayable 2 & | ThHEDZ LT, oWt iA /37 NEENEBEIC RS2
% Boyle RIZRD L 578 “A 7 v0dHD” 2L ZFETHPI LT,

FENTIE, 37%. T2%. 400%& D 3 DDOEFNHDH LD - 3T%ILFIEICILIRE
PNDNDOEIE T2%ITHFTR 1ETHILZ LT EHE DR 400%3HKERNFEHS D
FEBITHEOTF E b XV IBFD 22 T DMRDENZ T mneEns 2 &2, £L T,
TNUOENTRTEFO AR MIPkRR-> T 5, 2F0, FELERENMNLTNDLZOD

96



EOBRMSBEELUETHIERMETHDL & L HIC, TOUENSHROBUFHE 2
fil425Z&il72b, DL AL L EKWIGERT DMNENH DL VND ZETHD,
ZDT=OIZMEIRDIE=Z2H Y | A/ X—va v OFieET V., TR A
MATREIZ IR D K 9 TR E RO, Zhis, DAY —E RO T I —F 24
HAT25Z L8> T, TNETHEPIVHA TI R T EHERREEICT % v 735
L WD, TLTC, TOHEEZ T2 ERMFFS N TV DB EIT, —Hoe¥
ICHARTEEROEBTENHE LN LD, BUFIZE Db DEE OIS RE R
2 &R T,

L, EFORMBTH L0, BRI 2 DRI REE] k> THRIRT 2 &
WO DI, BURFHE DA 513000 TREUTE(LT 21300 2L E D ARS WV HAT
& TBUNHEPHEA D2 TIER W) EEX BN HTE, LirL, Boyle ROWERR57
Pr & B BEHEA~OBNKFR B EM A X 2 X9 iz, PHERFEO KR E O DHEE D i
JEIZ 72 o Te 2T, BE L BRIOFRHRNH B2 L 9 7250 L,

Boyle [KIZ k% & HETIE, FEEE, ASMBEEROMG AT, BIFIC L
BN o R EASNTND &V ), DEDITE < OFR G HMRHR M1 EE ) E}%Hjéﬂ
TWAHE Y TV T 4 - XY EXARDHDH, THEMNOUKE LT e 7 A RH
&) WO B THANAER ComE 2 RET DS Z LA HIET,

R DR E S22 70T 474y G 5620800, HHRTHOR
KL END, EENEEICKHT 5 BN - 2B EoEBi#E Th D5, AATIIEE
ANZ NPO 72 EIEE R k2 FbhHaxt L CHRAFED I L2 PR BUERR O x5
(2725 E WD HIEDSEA S HL, FHHERR & L QIR O EKEIZR> T D, bk
12, O NPO (2453 2 BUABEFEBRHE 13, RETCEHE TOMILEMO & &R A 23—
D—ANEL TN N—TNRE L, BEMICERIREICR>TERLLELDOTH
%o BENIFMHERRTS T T THER) 20072 LThH THRE | Ixtd 2 EEE
MEMENTNDDENENRVEALTND, EHIT, peertopeer 7 7 A F A (Wb
LT RT T4 7) bIEHSNATND EW) Z LT,

ZOEH e A ZEE LSO, G8Y I v hOEMA vy NEEHMEE S
WZEBA R v~—2ry MERIZOWTOREEZFENOHDHHEDIZTHENH Z L
2N, SIB Z &b i-tteA LRy MEETZ LD DY Boyle KKOFAT 2 EEFO R
B THd, LT, ZIUTHIZ [Ro72AZBIIT LS EWIH T & Tlidze
<. Boyle KOEWH%ET 5 & L, HHAENG LD EANESD BRI
REZRoTEY, BB HETZHLDOIZOIZH LR TERLRWEZEOEMTE] Ln
HE S B D LD, BUFNEEAAZT D E Ttoobig), DF 0 MELL ICKEELLRE
KIZBROVMWHETHY, F7o, ltoolate], 2F VY, BFEFICRD, bo b THHICEKET

97



HIEBMBELELIZ-& Y bRkRTZ, ZO®HZ0 L, HiERe Boyle Ko TEW ] —@o
PIEI S LvZauy,

DFEREDF S T2 EHICH D AATIE, HRREAG T T & AR D725
AR IR KRT 572 8 TANEEOBE KA I3 FER RV, BHRKRET
O ZOE IF—PBES NIRRT EEICIESIBAB0IZ EH 5 &5 L Tho7ed,
Foll 17— L7290 2085 SIB & GTeRIA X7 MEEOTRND, HAMRIC
BWTHEEMNRIESOMMA L L CHiET 2 H 2B b0 TH D,

(2) PricewaterhouseCoopers & &)1 > /37 MNEE

WIZBE L7=DIE, v RrzAfili s LR O 55+ B EIC 20 FAFHDOA S v 7 %
T HMAERIOTn 7 =y aF A —E2{EEETH D PricewaterhouseCoopers

(LLFTIX PwC) @ Social Investment and Enterprise Team D7 ¢ L 7 ¥ —Mark
Graham X & Sustainability & Climate Change Team @ =7 -7 Y —— | Matthew
Johns K TH 5, HABOE R Y7 7 — L LH< & FA7Z2 EITHMIZ, KRFARZE
OWELTGEHF 2T 2RI LT D LB TLE I M, FERITASIA 37 Mg
ERORMGEAT I E G EBEREIEIED L a YT 4 VT ORRIZR>TNDHED I LT,
TAYHTIE, 265 bEERRE RS TH 5 Goldman Sachs A= =2—3—27 &
T 4 < OFIEFTOFILEHPEZ B L7- SIB I2BW\W T, iR ERIC L 2k E1y
FICLERERL LTSML TSR E0ETE LT 5,

®MNZ Graham K226, 2—E7 22T, 728 PwC 28 SIB 2807t A 37
FMREIZEALZR DD, LTFDO XS iR & -7z,

[BHFEINZERITE -T2 LI N, KOWTDITTT, 15 FFITIEAR < T3EFNITL- X
MWONT, | (T, BWIOAE—DI—0 Boyle K23 MEEMNMBFFIIMEES A R M %
BEOEEMEIC 15 FERNCRSN ] LIRREZZEICER LT, BREE WV I TETRENR
AXY ABFIZ] LVWomELDY a—rThbd,)

SEOTHE RTA T LTWAIZENOW, FHLOWE, HiLWSE. HiLnE
WLEESTHLWWEAY, EFICXT AT 4 T EoTz, DOV EENES
o & BT ER D OPFERSTE, T 2 TS PwC O UK BUTHICIREE Lo, e
VAAF XY AN ZORTITHDHE] L, BREDZ LT, 4 oD~—F vy MY
HZ—"T, DNOIUIT ¥ U ADD D,

FIFE D Boyle EAMNGEENH T2 X IZTFTZ BT E 9o THREEZ L TNDLD0)
EWNWD L EH/ETDHIENNKERE, EHR0oTEELTIIX, @8 ¥—r 7
TA, KRR B = BB/ H IR EDN, FD X ) RBEOAREMICK LT, &
BRIZHTHVIR—FE2 LI EWVO0ONR, 1 DHOFEER~—7 > N2, 2 O5HIZOWN
TIE, BB CRLAEBMEDR D& MmO, E9F2 L5 L. BETHRITHL

98



TTTALRTFTRIIATADA X7 P GEZTWHDIEL, TDONRT U A2E b
CEEHAE LW EREITE S TWD, 2B 2OBDRA > R, 3oHIE. 2 Boyle
SRR LIZZ L1208, b LIBERICH SR8 Y 4 — 0 R ORI ) 2 —
CEFEBILTHELE I LT, lx DS EENLYD A —T v 7352 LW
TR D END Z &7, RIS, AEEMREREOMRIIZIL, 74 T a7 Tty
TiEAv, £LT42H, S EENETOM GO #— 2k oL b L, bh
DIWHBIREET 27 KA WY —H R — F BB/ > TL D, MDY X — 2 Z#EkT
HDEOVIEHL Lo LIV IAY L TNWDLDT, ZET LRI EDT R X 27t
THIENRIZTEDDOTIER N E NS Z 27, 2FD, BT NREEEZIT D
VHEETHIHMESEEIZHT DY AR— MR, Dbt > TOH LWTHIZRY 55
EWnWH ki,

WEIZBT LM E LTE, T, M7 70 ynrb— (BEFEE) 07—
AN oTe, BHEPFEEZ LT TEOZO—MAeIBIE LT LW T e —F7E, &
2 M@ ET &) 2 e REbhi, bivbhudiflisd EiF 200 E2
ThoHN, ZNAEERLERELR EMEN D HPELIITRE LR, ZZICRELT
FIts % BT 2 E3 XL 0O OB DERE 7=, BfEIL. ESG £ 595 DR
environment & society @ governance NEETZ &\ HE X HITHDSWTHEE D2 TR
TWb, 20, BEFMICIIMBNR N7 3 —~ U A% FIF 50708, TOBKC, B
RSB EZ A FIIC X =TT 25L& 05 2 & T, 2D Z LI L > TREIZRMEBH N
T = AEMFELE Y LV HI T T —F 7,

BB IZHER L7z old, bivbi E AT & O3b D IZHOWTTE, 2014 EFOEF
C Civil Society {14 KE 7257 Nick Hurd #EE 2 bivbiuic, [ 2 bI3BIIc s
MEDDIEED ] LFE-TWe, AF Y ZABUNFO Z 05 OBUNTRZED K O D3R
L EDLDLLEVWHIDE, TNETOBFORY FiE, KEFEE/-, £72, L0 FRVE
BECONANKET 57, BUFITRHICRHEEZ T35 2 L2 oW TEZE A RIS
RV, T, T U T 4 LR EEORBCREA DL EIZ R D, 2010 DY &y
T a Nl o THNERICESNT R — &2 Lz, £2Z TREWR7 7 A4 F R
ZROFRTER 572 < /e 72, Nick Hurd X5 ->7-D1%, 2O X5 7k zE L T

[E2<HLWHETE] EnWo Z & o7z, bivbibRICE 2 572,

(3) H2BBREDHY : St Mungo’s Broadway

SFHDAE = —ITHERHA R MREDAF— LB T, ERICIE=— AN
HHRBE I — A BT D [provider] & LT, m"—ALADLELZ LTS St
Mungo’ s Broadway (LA~ TiX SMB) D 2% > 7 Té % Alastair Reeves X & Kathleen
Sims K THh %,

99



SMB /% 40 FFOER 2>, REEWN TRRAFROR — L U A TH 5, 1EE)
BT EIC ey RUfN, XBIEHOE — 27 v FI3K EAEE 2RI EbE 5 &
WH Z k7, SMBIZ CHAIN L\WH T —HRXR—=2%Ff->TEY, ZEAELTNDHETD
B EAEBREORTORBBIRFEINTND, TOT—F X=X 2L 5L, SMBRME-72
0y RyOR—H L AD A3 TN R I N TLREREIZESNTWD AT BT, —it.
LZOLIRIREEIZH D, DIlbiUIZEN LD, & F I ERIHTERIZWONT U
O EIZERS>TLES . JOARLERREDOANTZBEMRICT D, TOLIBRANTZHIC
L RERRTOTRENBWE A CHERINTEZ, 22T, HILWETOE
SIENNEI o722 & T, SIBRAERE LI WIHREN D - 72,

Z® SIB OHAAIEEITK LT 6%DFIE 2 MM & L ICHER P Z TS &)
LD, ZIUIREICD D L TRIESN TN D, TDO—FT 6%LL EidsZ T/
2725 TW5b, bbb —ERXA T a " F—L UTRREEZETH 2 L ICRLZ 6,
BEFZA~D 6%DIRFITRFIRMAE S BEEESNDSZ L2, SMB & L TIHECE®)
HORFHLHLANEIZ /2D EWV )R LVIREEIZ 72 5,

FCRDOREEZ, £9. B EEEEOREZREO TH, WIERICASTZLZDOREN L
DONLFFRET D032, EAEDIREENF G LN WAWNAR I R Fihh b, ZOHDK
REREZ, A=AV AOARREIZIFES &) 2 L7, REIQIBRZ@EN L, £
LIEFry FrZ2RELCRIVAEEE N ELS ., MR, BB EAEEE ISR D 7r—ANRE0,
BB, A=AV ADANTEHOBREEEMEL 72D &V ) BRA B3R, h—e X
A =N EZT D LW AN YEZ, NHS (National Health Service ; B
T X BEEF—ER) Tid, F—L L ZADAZHLDEREAHENIZRICR>TWS Z
EMBT D EED LD KA BB T,

SMB 7237230335 T4 SIB 2T AIEENI2 0 ORREH L TWDH DTN, il %
R=RZ LI THLZ b, DIVOIWRREGET 5D 2 EDRMEIZR > TN D,
PERITY—E R T O N X —=PRENGELRITUL R 60NN ) Z & idhoTz,
SIB (272> T, DL, Y ET /o7, FOKIE., MRENILRE S AT AW
WEHND, 2720, RERICITHELH 5, bvbhMT-o72 2 LI X DRI
REFTRETEDS, THOIONA NIRRT 6 E ) e T ey &0 )RR FRIZONT
IZ, 222 BEAL S TE AR, 7272 Ly MRS &0 D B H OBME R, & HRREE,
Zha L T<Nb, THICBE L CTHEMT 5L, SIB @ ITHURIRM) ORFTE L TR
KU Z L, BEO BB THEEIZL D THE) ICESW TR INDHDT, #
R, EOLIRAR—LDVAEXETRENEND Z L TEARL . RS ERN Y 30Nt
REDHRERNTIRETDHEND ZEITR> T LEIFRMH LWvH Z L7,
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(4) SIB ORBRENRa YNV T 47 . OPM
PUFE H CTHetk D A &— 71— the Office for Public Management (OPM) ®{{# Dr.
Chih Hoong Sin [k, OPM I335E 0 # % SIB O iz 7)o -7-v . SIB 5| L &
IEVIREFTHLARKICHT 22T 4 7 EHIT> T 5D, Sin KOFEIL,
HFCEFZ DI 2 LT — g o 38R 5 KB L 0 SN D OO
72 DT, ETH7 VT TEPRREBRNORBIZEATL LD TH-7-, LLT, Chih
Hoong Sin KOFE S TH 5,

VIO SIBIZBW TS L—F—DFETF =30, ZOSIBNRENL A MY
WBIZ DTN BINE NS ZLillo T, EOL bVOfETH— AR Ty
HEMN ATNE L =7y M TEENTIE R oT2, DX ) REFERAKOF T, Fi—
Ko SIB IE, I a X MRmo TW LSBT 22 —7 Y ML TWe k9
72,

SIBIZIZ=2DEREERNBND, aIviat— FEHR), EEFR, Thicth—b =2
s (TufF—) 2, ThoXATOME) ZFN, ko T, ZNETITAh
WE D RIETH 1 %Z2 L2 T uUT SIB 139 £ < Ee W FFIC 2 DD B CENNBAETS,
BZIE, 77 b LIZHONT 3 DX A TDOYREENRAR > T, 77 hh A
DIIE LT RNRENREERZRORITIT 2R B0, ZTNNWZ 2728 BoTn
5o BAENZIZ=F ORI TCa b2 o VEBEOMENATEDS LW OIS H
HEWHZ LT,

AXYRZBITDH SIB ET/VMHBELTONTL DA M= —0H5b, ZiuL, SIB
A /) _X=va B R— b T50ELE VI FHE, 2, B0ES TiEELH D,
H L. 5 SIBICEFFEHADEERHY, 2TV ANRH> THAEFR—FT5HLE0
IZERDL, INFEF TR TELNAZERYIET TR D AREERH S, LY —
ERTEENR D, A _N—a L FWOF IR D AR S D, TET A LN
STEGEIEBER L TWD D, 7T M AZESARETOENAHAIIH LD, T rtk
ADEZET VA GE RN YT > TWDH DT TIEROO T, FEHEO R CIR-ENH T
< %,

BlziE=ty 7 AR SIB OFITEH &, vV F L ATIv 787 E— (MST:
Multisystemic therapy) &9 BEERERHA I T\, ZHVUEEBE~OITAZTHZ L
IZEoT, FELRMRIZALZRNEIIZT D EWND D, i TMST ZiEAZDE W
IELTETUADL Ea—% LIz ZICMST N —FBIELRT BT VARH LN >
72o MST 1% 17 OBEAEA LHEGERBNITONL TWEDO THETL L SNTDOTH DM, E
BElX, £ 6 17T OND 16 1ZT7 A VI TITbNeT A Meolz, 2F 0| fiF T s
VARDLEENTbDE, FOEEITERROEICEA L7z W) Z &Ik D, X
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RPN ORILOFFEENH T DAlREER B 5, AxiX, ZO X5 gtz >\ TidE
Pty L DR X D RN T S,

AFXVAZBWTH, fhoEICBW T, SIB 2 £ 720 AL ISIB (XE-> T\ 5 |
EE9, MHEMICHES TS &, 2FE D, SIB il U CRMEENFIEE BiF 50
THHM, HENPREEO=—X% FIHL T Flx L5 Lichkd, TUEE»
LWTIERWNEWS Z L2, 20X IR L2 MERTIANZER/LTNDEND 2
EERZTEIMERDD,

SIB ®F5m & LTI, BEETHIEBINN TS —220> TWDHERPICLV—NLVEEZT
LEIARERH DLWV Z &7, HEE, 202 Lk, #ETO SIBHE 5D —4—
NI r— A TR 572,

B2 — R TRIBEH Oy — A1k, HT LA BICEBO—E AT a3 Z—)E
IR R — FE2REE L THIL LWL ST DLWV D523, KAWL 2 2D
o Tz, £7, 2 1207 L—FIZB 0T 10% L EFIRN TR o728 09
ZEEFET AL NS T Lo, ENNEIETE RN TGER., D7 NV—TIZH
LTCEDZEHFEHTERLSTH, £2TD 3 OD T N—FITBNTEHDOHIERN 7.5%
ThiuTnnens ZeiZolz, L, ZhPRICR-> TR LRI &IiZhoT,

= — N FIZBW TR D 7 —T OFILHITEERIL 8.56%72 57, 10%IZE L)
oo LIZR-T, ZOH 1 ZNA—TI2250W T, D7 &b OB I WA
L7ghotz, L, REINCIE, B2 7% T3 2D 7N —TDOFH T 15% %l %
HABEMEII I oTe, £ D BRIVTKHNWEZITHZ ENTE DT TTE o7,

L ZAN, BUHTIEPEBFET 8.56% L WO HIBEREZ LT M AL < WS THA I,
HIOBEIZODWEERS ER o TS EHIlr L7z, 22T, [MEBUFITRM 7 31 &4 —
DB — & — N Z IO EE & PHRITH AR BT L TIRAT L, BE—%— T TfT
ST v 7T N ERERNTEBION AZ, WERY | HullE 42 B L CRER o2 To
FIBHTRL LI LD oTe, DED | AW I Gn A>T L
FolZ ki, LER-T, SIB EBREENIEEF-sTLE-T, HEFITT I EBL
7o WHLTH LW B =27 MalhSd L9 EIATE I — X7 m N1 X —0D
WL RERBDIESTeAh ), RN EDL>TLEST2 D, HIBEOFEOMS b
o> TL b, EPBFIN—NEEZDLERDE, SIB 13U A7 ZWAMENR & 5O
MEWS Z &I leDTE,

(5) BENDHLAV—H—~0D, Eid,. A—H—[FLD Q&A

Mark Graham X : Kieron & A (Boyle ) (ZERI2 & Y £9°, Social Enterprise (£
SHIEZE) OIERERE VD BOIEEH D 90
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Kieron Boyle [ : WWEMZH V8L 5 TSWVET, A F U XTI £ L THREE
WZOWTIENERITH 50 WAVREIZEIL [/ —] T, ENISHRD b icthameZk
DERIFEE>THEY EFHA, TH, JKEBRERE LTRIMEON TVWDELRE WO D
Moo T, ZHIFREICHONTTT, MDD 5 B L2 FEMMICHEET 5. H
DUVNTHE B DT DICHEE L7222 b1, ThITHSMEETHDL LV I ERTT,

Kieron Boyle X : Alasstair & A(Reeves ) & Kathaleen & A (Sims ) @3 — A
TET, LIFEDOREKT, MPEESFNZE T M X =N e 2R LTLE
DVRIBRHDEVIFELIZARD LT, MK EERENOHASELND LD RA
DIHZ AT LEN, RYIZZEPMELRNIATEEL RN E WS VR I REHL LB
LWk L, ZOBBRERH D L LTH, aifim g oMikic Tz bo
VAT DIRTUANENRNTL & 90y REE TN E ] JIZiZnnimb H Y £
DF Y, BRI AT TR ERE DS ORN 0 £3, Th, thapyfliam 58
DAk L LT, HRTCOMBITROXENHELDNATLOEZZET L2 HANE LT
NENTEDITTT, TTNOH, E9Ro TRHEEZRDDLDNE WD T &I F71,

Alastair Reeves X : [ZV, DL BOV ART U ZOMETY, bhvbhiiT vx—7Z L
2, AEREDONEN L ERFEL TONE W FR—FZHELNTEYET, bHAALT
U N AOBKE BTN E S, TR EFRRFIC, LV EAEESEYELTLE
IEIREELNT TAT U R BIERGE LT EFAL WD ZERMMEOI v 3
YELTEHEALNTEY £9, SMB TIEEMNZRFIEN LB SR A RIT57r—2 8
RiLHV £, 72, EWVRFHZNTTLT U M LABREL RN, Ernbbitbitd X
W EZiTonenEn) r—25H 0V £79, SMB TiX, £5Wolt ATeb by B
TNHENWHZETT, ZLT, HEFLENZHML TINLTNDHENS ZE7EER-
WET, ZNDRDLNOIORY FTho T, DILONWDHFEHEBENEZIZHD EVND Z
ElXDhroTNDE L, 290V 7 747 MIbRWE Szl nwd X9 ki~
Ly vy —ld—UniT ot A,

Chie Hoong Sin X : SMB O F#HZHOWTHERZ SHTW7E & 720, ZiUZB A~
DERIENWSIZETHHVET, BrolRELTWDOIE LILVERA, —EAXT 1
NA B =D, TU b HEPRERINZTIUETED E NS 2 ETTIINhE D,
77V 7ETNELTUL, HEBBREZNLOEREICH L TOY ¥ — v 22D O
P —ERT N L =BT 7 ML EERLTHO TEITDH LN D AF—A7E L EN
FT, TOZLEERELIEVWEENET, BHESEHFD SIB LW HDIE, brobEbo
72 SIB TixZ2WninE BnET, EWVNETOIE, A F U 20T THEYO SIBDOOED
TLEN, —ERT N X =P EERIIRAHD LW T EakHl i) SIB
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TL7, 2F0, P—bRATa M X =L LTHLEARZHELI-ATTRR, £I0, HifE
® SIB &iiEH ERWET, TOBEBEOEZHFE LTI, BER®DLZ LER Lo
foTLr R, ARTbHOF—EREILRAELTNAL, TU MIADL ERD LN
DL EBFWNWEoTDO TRV EBNET, TR O TOMHRIZOWTOERMT
9, EEOMBNE CORRITEAZRLDOT LD, SMBIZBWTIL, h—EATr A
AL —=THVRPOEFEFICRERIZLE VD ORENIEAL T, EO9VISTEETWEL
7273

Alastair Reeves [k : WUWVERZZ EBWET, bhvbite LTIEE, 2O XD ®EITHD
MH, bobdTrEREar br—LTELLEWVW) KIHIRKLEELFBE L, DFV,
BT T A F =72 TH L, BICREHL WO T TIERVWO T, HO5RED
WEBNNSL LR UFE L, BEAEREO I N—T 2RI THENEEEZT 5 L0
IERTIE, BNIZLDOANTZEN, BrodLEEE W BNERELE L, i,
RN T e ART U M LESDiFar be— L T&Eb tEXE L, BRUICE
ST, HERIIEARZLEZT DN EHA, EART Ly vy —% T 0/ F—
WZTTL D0, WWEZRDZTLH00EI 0, GbienroslcplF T4, LirL, FA
ZHliE, e F—=ThHY ., ZFEHXTHDH LT, P bTD L5 iTH%
BANTE DL OB LR o lebiF T, RERIE, bW EFZ LTS Z
EEBRERICAERNL, ZNDOANTZHLOEDICYH, FltgE LiF52 208 TEL L)
TET, FERILICIECWVEELL, £9WVIH LRI LE, REbIIX-TEE
L7z,
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