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,01N2IN ANXPNINZIVO 1ANIND NNATXN N12NA1 7IPA,01 TN NANT TNIDNN YN 0NN DAY NI7I2)
NDION D7IN .0INAIN DN DA NNXPNN 1772 1N1ADNA, TN X! |AIND [1N7'V1010 |10 19 7V '70aNn TNN 70w
['2 2V NITIANN AN WIATON N TR ADIPNALARYNN [NEDINNN NI [0 ,N9D2 ND7IY NIX 12D 1T

.(2013 )W) NIwn NNopN

PFYn ,0min NXEN N7V 1Y717'w DDA 7Y 0'7V190 DMIAX D'01/NAMTH 0T |10 NOPFNWND IT NITIam
(marketization) PIwn NIINPY NN N2 NY72 IN DIT DIND DIXDNDN AT NNAN I ;NDION 21021 1D
D"NN2NIDMIAX D71 DYDLRN PIY PNY - TXI015;(social entrepreneurs) “D'YNN2N DDT N7 DDOINI
DTN 0NN DX 7Y 17X D700 .N01MNN 17917 DININANYN 7w 01Dy D'71'w TX7 ,0N17'Won 77Nn)
1NN T X7 DFONIN NIYPYN DINNANT 77221,Dj790'KN NIYPYN DINN NNTXA JNAIND |9IN2 D1 IT7 N2

.(Rolfe et al 2019)

NI9PYN ,N'N1D IXNNIIN ANIWA TX7 DWIPWN7 N'ODI NNIYN X7 ITVY DION'N NIYPYN ,NINNX D'7'D]
“IN12NXINT XM NIDYDN NIP'OPIO N771D1TN2AD . NA7IWD NNID71INNIIY NN NDAD 21071V ND'ON
217'WY QN 1INDN WNNA DATIY 0D .AYPYNN 7V NI7AI[0 NNIYNT 19X DY TR ,'PIY X7 NN2NAINT 0 -

Termeer, C.J.A.M., Dewulf, A., Biesbroek, R., 2019. A critical assessment of :IN1 wicked problem napn myva .1
the wicked problem concept: relevance and usefulness for policy, science and practice. Policy and Society
.https://doi.org/10.1080/14494035.2019.1617971 .38, 167-179
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;012NN TR DINNA AN INAY TR NYOIN N DPNATXIDMNITO 0'DI A7 PIv PN ' n71V0 qin'wl NN
DPODN NIYPYN 12T NN N7V DY TIP71 “NWTIND MwNn“7 N1 XN

['2 DIINA PIDYD DINN |02 NINNN NEAIDYT N7 NXD DPON'NN NIYPWN X (2021) Jarvis N11ADNY 19
NIMNND (YA NNX 0'7710 178 .(55 :0W) D'PYI DINYIIL 191V NNOD NDMPIL NPIW-NNIINNINNANN NN
NNYN7 12Y0 TANNN NI7'W91 0'N2'ADI DMANAN ,0MIAX DDV 7W NYnLN IN AI7'YW) DTINN 78 Ntniann
NNMT21(DA THNIN 7W 1WTH NN, 0NVT D'PDY7 NIDE NIXITA) DINOTNE ;(TINNL NIMNNN17¥17 0NN
7V 71V NY1j77 D'DIN NN NNPANDN NDD7D10)7 LDID NIYI 7Y NIVYIN ,0PIY 7¥ DA'D 7Y NP NNOD

.T272 w1l YXI NIDN ANWND

.DPON'N NIYPWN XY IINNT 'DANN PN XD 17X DMV D TPRD PN00N

NNTI A719' .1

DN 7Y NINDIWNI(2021) Jarvis 7¥ NNTIAYA DTYXINDD NRI719'DNTNINANN NN NIXDND X ATIPNN X7
NI71V9 7w D0IY D'7TID ' 'NANT7 YDA IT NAI719'D .DFONIX NIVPYN XKW (2016) Nicholls & Daggers ‘7v
[ID'D N :NI7IVO D NWIZY A NINAN IT AW (Jarvis 2021, 48-49) 1N1aN 27 /DY "2V NIV 7Y NpIvR/|Inm
.(social investment) NirN1aN NIYpYN .3 ;(impact investment) bpon'N NIVpwn .1 .(social finance) 1n1an

7N DIWIDD TNX 72 NIX721N10)

'man [in'n .11

NAX' DNILHNY,'DID PN L'ODI ANWND IN|IN JNN/NFIVR/IND 7V N'71V9 72 7712 NNl , AN 2NN NN AT
N'017N17'9”D 70N AN ND 7Y WINO NANN .N71VON N'WY INIYXNDNA 'D1'ON 7TINN N IWN XYW IN Y
NIYPYN TY1,(0MN2 NDWNITT NIYXDND JNNN 78 DPODIN/NINXINN NX NTTINN N'91NN17'0 10172) “NiT
NTAN2 NI772'07 'NINDINN 1N ATNNIN ANIPN NT727 .2NX NN AXXIN OTP7 NIpann, " NIKINN" ipiy

072N I NN NX (2016) Nicholls & Daggers 1M Tan 72 .1012N 1IN 7Y

Social finance encompasses the use of a range of private financial resources to support
the creation of public social and environmental value or impact. It represents a broad
spectrum of capital from grants and engaged ('venture’) philanthropy to social impact
capital preservation, and sub-market, market and, even, above-market returns. As such,
social finance encompasses a range of models and research topics including: Islamic
finance; mutual finance; crowdfunding; community finance; targeted socially responsible
investment; and social enterprise financing. Social finance does not necessarily entail the
repayment of capital by ‘investee’ - or grantee - organisations (Nicholls & Daggers: 6).

(impact investment) DpON'N NIVPWIT .21

,LAVPYNN ATNN N727 N, TTN 'N2MAD IN NN IYT7 X1AN7 0'7V10 (100D [9IND IWN DIN/D'OI] NYpwn
L7V N71V00 01T - VPWNA NN TIPN L, DPON'N NIVPIYNA 0'PDIY TWND |INn 7V INIYAN 03 01PN 2Nl
:NANN NN (2016) Nicholls & Daggers D'TNI7NN DTN )2 .AYPIRNT7 NINXADINATL,NYPYNT 21XD NINY DININA

Impact investing concerns the use of capital to create specified social or environmental
impact, whether itis through direct allocation capital, investment in funds, or contractual
agreements such as SIBs. The focus is therefore mainly on investor behaviour and motivations
(ow).
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(social investment) ni'man nivpwi .3.1

IN Q12N M7 ,NVPUNN 'XIP1 XD NPNI2N NIVPYNn 7Y Nwa waTN 071N ,DPONN NIVPYNT7 NDIT AwIN1 121N
7V NI712'0 NINMOAINNNDXNA |MIVD NN NOPYN NYPYNN Y7202 NITPRNNN .OWHIYN 120707/ 0I100 1IN
DMTAN )2'07 ANT YXAT7 1ITR AN IR NIVEYNA XN NDLWINTDL TN DD 7IN17 AMNITN NNaN IX

AT 072 NN nivpwin (2016) Nicholls & Daggers

Social investment concerns providing access to repayable capital for social sector
organisations (SSOs), where the providers of capital are motivated to create social or
environmental impact. As a result there is more of a focus on the investee...... The social
investment market is concerned with building the capacity of the social sector to take on
repayable finance. To do this it has proved important to engage with existing networks of
charities and social enterprises. The status of the recipient organisation (e.g. whether it is
profit-seeking or has adopted an asset lock, for example) is seen by many to be relevant
in deciding whether a given investment counts as a ‘social’ investment (6-7:0v).

JINT DY TNY.OWIHPIYNN 7W DANN NTIPI N0 JNIN N2 1PYDILDPTON'N NIVPYN NAINA 12101 AT 3NN 1X7
“DODDTIPN DY 1IN NNT L(7'W7 |N1TIND) NIPNNAN NIYPRN 7V D |I'T7 NY1D0 NN WY |707 NN 19D
J1DDIAN NINITN NN NAWA 78 D01 2NN - NN21NNI TNN 7Y TN DINNAL 7701 - DPJONN NIVPYN 7v
NIYONDN 11T NNAIDN IN NNNANN NPIWNN NN 7VI9N NN XIXINT 17011 ,nYgYnn XYID AN TN IZN DRIIDN

DNIPN DI7UNINYPYN TN

NININY DT 1N DI7ZIYD NHD - UPON'N NIYpWi .1

|'2 0NINT W92 ;N0 2 ,12DIN DPONIN NIYPWN 7Y NTTANN NNN NI79130 NIDIXO NI7ZIVO 7¥ 2NN NHbN
17112 NIIXD NYOINN NN 2'WNN DIDY XY ' TPNXN PN0DN 127 ,0I0N02 NN NINN9ANN NIP'DPION
3 NIl

JUTIND NNN2N NIMNNC (D) DPNN2NEDN72'73 DTN |'2 21N 0N D2 D'2NP DUYINT NIDINDN VP 7y
wIn'wN (ESG™N MINNA NN NIXDND IN (SDG) XD 12 NINO7 D7IND FTY! 7w DMTTNN 'O 7V NI7V190 NINAN
717777 YN XY XIN 2N 2 ' TD TV .NIMDAY0 NI7IVO ‘78 1N1IM AN NHD DI 7712 DP9nIX NIVPwn N1ina

JUUND NIYNYN 73 TIAIN T TV NINN

NT NXP2 .(do no harm NY1'N11) PTIIN NYIAO NNMIAND YININ NN [IN'D 7 1D |0 DPONX NIVPYN IYXDYT
SDPODINN TN IT T2 - NIFTD INNIVAIO I NNLDYT (responsible investment) NINANX NYPRNL 21T
predatory equity/) NIY7N NI'DI7JINA VAION |DINA D'7VI9N T 10132 VIPWN7 ANDA AT ,7WN7 1 Tn DINNA
NINIYN NIYNA NINIMN NIINA NP, DT NoInN17'9” NXN1 1w 12vnn .(global corporate landlords

.(Jarvis 2021) N'D11O NXIYNT X7 'NXTHAI VPVIDN |INN ITNN7 NOXD NYXIT NP .NITITO NINNan

LN NN ANIYA NEN'DIYO NXIYAN N nia7wnn DPJON'NN NIVPYN NN KXD) JIN NIXpP Y P Nl

NI'013'0 NINIWAN 1)

,(competitive market returns) NI'72170 FIw NINIYAN 7NN - 2N TVIN2 D'INNT7 NN QN D710 N1D11'ON NNIYAN

p PO [
NN NINIZNA NIZONDN INIT7) “DNINENINIYAN DQIDP!” 7Y AN N N D170 NPIY DIKIPAN 1T 121y
. (Jarvis 2021: 103) NI721PN PIY NINIYNAD NIDIND AW NIXIPAN TV, (NIX 7' TaN7 QN qx

Nicholls and Daggers, academic research is significantly lagging behind practice and does not Danxpw 193 .3
reflect the rapid developments taking place with regard to new financial instruments and initiatives. Also,
research is being conducted in isolation and connections between academics are not fully formed
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7V DDINNA 02 N7N,(7'W7 ININDN NHDA 7V) DXIPAN 217 NIVXDNA 7 X7 NITTR1 DFONN NIVPYnY wii
TN DPONIN NYPYNIL Y ANIT7D NINIT NIPDYI NIMDIAAO NI71IVO1 711700 PIwn I2'D7 NXIIWNL,|12'Dn 2101
NINIYN N'727 NnOIX 1IN ,0INNA 7217000 N1 NI 12D N2 NNXDN IR N71Y97 D127 NIIDAN 7732112D

D720 nrpiy

'M1n bpoN'N .21

,LDPODINN A 7Y IWID'D 7V NPTPITON NTIHYN NN (7'V'7 DINNIDN '722) DPODINN NIVPYN 7Y |20 2N7 QRIwnn
.measurable social outcomes - “NITITHN NI'NIAN NIXIPNY 7Y 01T 7V IDI7D

/NITNN2NN NIXXINN NN ,M9DN7 217 IX,N9DD [9IXA TITN7 N712MN .DPONIN NIYPIWN 7V [T NYIIN NTIPA IT
NNITN9DN AN DTTIN TN DINNA 7W07 )2 .1770 NIYPYNN 72 NN N2 NTINA POND NYPYNn 7Y NIN2D
DNT7 |NIMY NNINN Y'Y T 12172 NN DN D'WIND 19DD ,VpwInn DTN NINPIND T' AW T?
DNI'NA (DN NIDIN 7Y 1772 |DINAT DRAVINND NINNAININ 7Y NID700 [122) 0PN DIXY 0127V .211,bj7'1192

JUN02N NYPYN 78 D TYIN DNIXINN N1ADNA 07210 NINOD 0T TN IN NDIVN7 NI DY

NIYPYN Iy NN NIMOND ,NIMNNANN NINIYAN NIN2YN 0097 DMTTN WNID V' TAN7 N71210 7V NTOPNNY |NOD
APTN DINNA LPON'N NIYVPYN DINN2 TR DDA NTIPA NIT.720 N1 DPONIND

'y 7In .1

TITRYNN IDI'Y 0T NNXIN TP T NITN 19DN) 0'NYYE 01ILNI92 NTTNI NNNANN INIYANY 72D
MITAN NXDI DAY 2N L,(TIYNA T NINMDY NN UY'Y N, TR N3N NN pen 7w 17372
DFON'NN NTITNT D'DA NINN ANNXIY - 17X NINTAN NNTAL 770 T2 .DPONNA TTOM DNIVXHDNI LI7N D'NAINT
NYPAD ININ TNIANN TY'N WRID TN NNIVXDNIL VIPRDNT7 NMIX'N N'AY NMID7121 11aDDD - 'N1aNn

W7 DPONIND NYPYN

DTV NTAY NIDND TN ,NNAN IT/T AN T NINDT7 NNT7WIENNINA NNID7IA NNADN 1TYINAY NION DX
.DINN2 DPON'N NIYPWN YINNT IN X7 QWP ,“NINNAN NXIWAY DNINT

T NPT NINAN - NNWNN,T YN T X7 DJODIN NIVIYNL WID'Y YY1 0N 12N22Y 0'7TInN 702
NNAND NN 12D - PIY N7 NP2 OINOT7 AT A1XH7 TTDINTIIAN (DRI (071700 ,0'X1I0N ,NINTAN) 'X71I0
(170210 YYD INNIPNL,NPPEN) NNITO X710 NIAYD IT NYN DNPNN 2N .0YPYnn ND7NN7 121V Nt

PN T 0INNA NITD NINYTN NOPYN Nl

AWN ,DPONIN NIVPYN JIY NI7'WO 770W71 77IN7 NP Nl n1TD NIIANT NMID7IA0 NThYN 1TYINAY |NOD
1112210 NN DA D"NNANN DITYI 79 NNTINN NN D 1X1Y71,00090 AN " 117V DN INXY NN DNNYT7 YN
.DNINAWAT7 DPIDND NYPYNN

T WS T N7 'TOIN DUD'D 1IN - DJNW 1111 .

.D'ONNYND NAND NITDINI NN NNYA 7V AR NIDMIXD TN DINNA TNIMAL,7722 DON'N NIYVIYN
NNYIIN NPDVN NI7WON (10D D'ONNYNN DIPNYN 2NN “NTIAY NPIZNY Y TIN7 NDNXIT NN NNYN
N'IL,DPODIN NIVPWN NI7'WO NN7XN7 (intermediaries) 012N 101 7w DNIA'WN [NID . AINNANN NINIPNN NN

Unna IvIo 017 TINN 721 oy

:(2021) Jarvis N'TNIYV DIY DIDN 1IN D1 7 10PN DDIPN 7Y

Theintroduction of intermediaries aims to address the fundamental gaps in the development
of the modern social finance market. Despite the huge need for funding in the public and
third sector, as well as among profit-with-purpose business and other hybrid organizations,
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there appears to be an excess supply of capital and scarcity of demand due to the lack
of investment readiness....., the task of connecting those seeking capital with those with
resources may entail rigorous capacity building around the issue of financial literacy among
public and third sector organizations, .... Therefore, intermediaries have been introduced
asone attempt to circumvent the limits on financing in the public and third sector (121:0v).

1NN "2 21NN NN DX IWN 17X DN L.DPONND NIYPYN NTY NIN'O7 1NN 101 7w DNIA'WNA D'TAN7 N N7
MDD DIT'F 7V DIINND DMIAXNT D NITXN 090N 127 ,NINI2NN NNDHRN N7 YIN'T7 MIVNn 7N1XaDI1on
LJINNI0D TN DINN2 DPFON'N NIYPYN 1NV NIMTNA AT N0 UNN1 DXTI'Y 192 JN1IDD |SIND NYNnann
NIYPYN DINNA.ATYN TIPON7 NN, 01N DPNYN P2 NN DIN NN 7V, 011 7V 1T NI7'VO NIV

NN 01Y 7w DM DRID Y DINXIND 1IN T DFONINN

(Social Impact Financial Institutions) D"D31'0 71'n 011 .1

7V DNINDN ON .DPON'NN VIPYDN NYPYn7 TVIMN |Inn NN 007170 ,'D11'0 VT AIMDID 7V 010101 12170
TN OINN2 0"DIPAE QNTD OY 12N NXT71LNIANN TR OTD7 QXNNN PDYN 7TINN 78 7V197 INKXIN

NN DNV, TIAYNANTNINT7 0TIV D012 0'DPIN DNY! .0N9IN NN 71V97 0712 01'D11'ON DDHNNN
(REIT N1 1123) N IN,(Community Development Financial Institutions) D"N7'Np 0"D11'9 0NN
1012 7Y DNIN'O ;WD NP0 DATIY 19D L(Jarvis 2021:112) N1DWN7 T2 T 7w DTN NIVPYnNn
V1XYW NP Y70 0NNn (MNNann) TN 0INNA A NIVPYNN 0INNA |j 0'NNNNN 0'D11'O IN

DPODN NIVPIWN NIYXHDN T apa T

D'N7'11 DTN 71D D11 . 2.0

N9D1 NAIYN NY7IN D'NNRN D”J"I'7‘ﬂ|7 IN DNATNX D912 NXDI NIYTNNN 101 p7n1 ,0"D1Y'ON 1NN 101 TX7
.N2ITN 702 MY 91N DNIDD DN MNATND TN NN NNDD X777 0'9132 121N 773 70172 .0017120 T NINtoa
community™n NN XXD11"NIN2, ,community housing associations, registered social landlords :n'721X2
NIN' :ANIT NILN 07127 .community housing associations N NX N'71DDIN] ,development corporations

JN12NIT NN INC N7

NIONIYA) 7V197 DIN'XINN ON1LOYDION DDINNN 7Y NYPWNAN XYID DNAD 17X DA77 IND'NATN DDHNN
JIN 79 NIIX2 NIYPYN 17N DRI D720 0'Y7 JN12NNITN DTN NN (0NN D'YNIAN IN OYIY 00T 0y
7v 1NN NN NTI7 D'DIION DDINDN DY TINX [9INA 0Y7V19 DN .(debt) nINIZN 70 10T DN'W71 (equity)

.(Jarvis 2021:122-124) OT'NIA NVPYN7 'NIN DHNNDTYNIN TN UNNIY ,)NIINN DPON'NN

12DXN2 ONIYP 7Y NTNT7ND 'NIANN TN DINNA DPJON'N NIYPIYN XPIIA NNODN NPDY ,|MX] AT 719 DID'DY
NTYN NINIDT7 O'NND O'7j7X 0NIXMHDA 0200 19D 7

IND VTN NDIXAT X727 .21 TN DINNA 'NIANN DPFONIND N7 ,NINDNN A7 NINTIHNIXIDN X710 - NWN)
NXM7 NIIYNINNADDN A7 NDMIX X700 . 0IX1Y7 071,00 TV 179 TV Y70 AN, T AT/ nian T
' - N1V .0DINN7 D127 DWY'PWNN 077221 IPn NPFNY NN DXINNNDTE NYOND AW IT NELNNAN AT Iy
NI'TNA 101D DTN A7 DPON'NN NXMTZ TV |INN1TDY'PYDN 2 NYXY DI DDINN 78 DNI7'Wo1 IX
NVIDN NYPFYNN NPDY7 TX NHNNA (NIANIMT7 NN NN JI20) 012X IX O'NITX DIIX D791 N

.'D121'9N INNND

DD DWPYND 1IWNT7 NWI NTYNALINTA DINNA DPOD'X NIYVPYN JIY 79 IWAWIININ'D7 0NN DN 17X D'NIN
JNNAIDD NN AT TR ANT JIA 21PN 1N DINN7 AT
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AN T

TN .N

,2"NND NN T DPOR'N NIVPYNT7 NN PN 11 T7V 1NN 0'7TIN 19DN 'NNJD |OINI DIXIN AT 7702
, 071V 0721700 D'7TINN 100D ,00X"D DN DYXHDND [0 7W2 17021 077NN 191X N'7I0DIN ,172IN
THARN2INT UXNT7 DPONIN NIYVPYN N7

:0MPY D'7TIN NYAINT J707 N1 L,DPONIN NIVPYNT D71V 072100 D7 TIDN NN

LN 2,0077100 2110|7771 'D212 AN NN NIVPYNN NN - Property funds DMIan7 210 | 711 nimp
NNANIAMOANIY (DM NITP) NINNI NP NITAND N7 NI71' 'YIP0 NINP .0N0R07 01210 00 No
NINNIZD 'PIN) NN N 01D WIDT7 1T DIANYD TN TAN7 DWV'PYNT7 NNYOND 'V Pn NIMp .n"va

.0'DIIN Y NMTYNIENNDYN TN NV DYPYNT NNIWNN .0'DI] [ID'D7 (NINN1DWN

- housing supply bonds IX social impact bonds - A*T APODN7 21N NINA'NX IN NI'ATAN 2N NNAN
N'NN2NN N7VINN 7V NDDIAD DWVI{PIWNT7 ANIPNN 12 ,0'ANYND DI'A7 'D11'O 1'WID |0 NIPNNAN 21N NN
N712' ND71IWNN NN LITTNIY NINXINT OXNN2A YXAND (NNDAIN N1M) DI7WNN1 NN ANXIND NIXIN

VOVNN 7V NITTNN NIXNXINT ONAN2 NINWNT

NN D D'9TVIND O'NINA T AW I'T DPFODNN 00137 NIAN'N - social impact loans - NINN7N
NN DTN YIANT 7120 NINIZON [IDD . NIDINTAN NIDIPNT,721P07 NIDN NI 12D NIXITZN L NIDIN
CDFls - Community development financial - NI'N12N IX N9 NYPYN NP L0020 072,010
.DPN9N NDPNTIIDNA DY D1A7W 112V N1, TIVIEinstitutions

D'NT'NA NIVPYDNN Private Equity - NI'DI9 nypwin NN IX Venture Capital Fund - J12'D J1n nimj
N77 niNIny2 12170 0N 2 ,(Community Housing Providers) T'awa 11I'T '79DA IN DMNNAN/DMN70N{I
.DNPDY 019131 IN NN NNLD

1

21707 01NN IDAD TNN 7212371, 7TIDN NN DIMONDN DY 012D X |707 NINTAD]

N12NN TN DINNA DPONINN X7 OY'PYNN 091NN
JUNNN DO qN
nypwnn oinn

DFON'NN NILD

NN NN 9DNN qian
0'oDI1 0'ONIY

NYPYnn N1'Na7 0nmvap
D{JONINN NYOwN NNN
nVpYNN 1210

172'720 771NN
NMIL7101N2'2D

SNAWY7 7TIDN 79 NIDwi N0 NN - Q1D17
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|77 '0211 NIYpWil N :1"MN
JPMorgan Urban Renaissance Fund

D'77In .1

7NYITINGD 722 7w DPNNANN DWVPIWNN NXIAP
(http://www.prudential.com/socialinvestments)

/myipwnin D'o1an
:0IDD

JPMorgan Urban Renaissance Fund/ JP Morgan Asset Management

NN qan

DMITND DTN OMITNN 2072 O'NPINY INDNI DNIANT DIIY D'DPNN0 - NN NIYTNNN
|LNIN) N'NNANILN17270 N'D!O NI'NAN NIINY NIWTRANTIY 1DY700 DNAIVY 1N DN TINN
PN, DI7ION'D D7 2IN DI7 DY ,N'97T77'0 ,1D'DIN9 |D ,Djpana -

MNINA WIN'Y ,0MI7ID NI N - “PINY DO DI DN7 W'Y D'DPNINODA V'PWn'7 NONIY NN
T2 0MTNIND N

:NYpYnn DINN

D'AVINT NIMINTTNI D'ODII DNIN'Y NNAN NID7, TR 1T NANN DY NITTIDNNT NIINNO :DPON'NN NINLD
TR T NN 2 0INNONN DAY | 777101 NN PODDLN qlan

NN'wn

NENNNN/PIYN N2 NXIPNYT NI9'TY - finance first nyoswannm

:DPJON'NN

- 7v NN NIYTRNN |IN'D7 NYPYNn 17,7120 7¢ 0'NN2NN DWY'PYDN - DINDD
.01 - D'wpnwn - JPMorgan

:0"pNYA/0'vnivn

.ND1I22 NN NPOINY private equity N'LI9 NIVPWR P
.D"1 NIN2N DX N771D¥ |“7T12 NIVpwn P - JPMorgan - Real Estate 1"V ‘70110

:NVPYN 122D

7v S |I'7'0 400 N1122 NA7IWD NYPYN :NVpYnn DIdD
Prudential Foundation’s funds™I Prudential Corporation
$ 10,000,000 :|1j72 *7XN''D NYVPWN DIDD

$1'7'0 175 P D2 MY
$ 142,875,500 3”NDA [ 1PN 'V IDMAY D'DIDD

15% - 7Iwn NN NNIYN - :DW{IYN'YT 19X ANIYN

NITVID 40%7) :NYPWN7 NIDDW 3 7w nwha NbP 7120 7@ SRINIMIANN NIvpwnn NXIp
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N7 MIaX TIDAD 7NN 071VN NINNT7D |2 .0NYN 77002 021 DMWY 1Y NY72IND TR INT 78 77100
NI NDIDN 7V 1Y NI7YA7 DN NPT 7Y Q127 NITDAIDN NINITZN DX NN N7W00nl,n1own7 T
.(119:2018 '771) Nl

TIDAD NIYXNND,MIPNN |ID7YN 78 NN NIV NI TOANTA FIY MONAN NNTIPZN ANNN 7W 5070 NI TN
NN 1974 NI . NIMIPNN NMYIN 7Y 'V NN DNIY NIND NINTTA NI7Y20 .19V NNIX NN v
NNIYDYN DT N70 6070 NRYD 700 .0710WN7 NIANNT I (NN TR X700 31%) N2 N T 17" 5.5n
NIMNTIVO . TA72 T NITNIY7'0 3.6 2 7¥ 79W7 i XIn 2007 NIWAIIT "1 7W N7W0D0 |In'Nal Nl
TY1 198072 N7NN D'I'TNN7 'NNANN TR NN (Jarvis 2021: 46) DINNYT DION'N WD 7w DNDD7 NNO
.NN1N2 MIDAN [N AT NN YIDT7 N2 T MINT7 NWONY ,“ NP7 NIDTAY 112NN N'7Y91n ,2000 Niwy

.(120:2018 |'17'2) '"N1ANN TR 7Y 717 T7 721N AT 700

;NN T AYNL/NN2NN TN 1O MW7 DPAIVDYD DY TYX 19DD N'72IX N7WND NP1 907N NI N7'NN TXD
:0'N2N D'MONDN NN DI N771D NDNil

IN (Housing Associations) NN NILN N77 1T NINIMY 'T'7 12102 'NNANNIMTA NI7YAN N12YN - [IWNT 'OND
N1OWN7'N12NN TN NN 80N N qID TV . Registered Social Landlords (RSLs) D'Iw1'N12NIT 72
1121 YTNN 'NI2NN MR 72 bYNI 907N NIY QID TXNND .DMINY DITAND IN APDIPD NIMYI N7V 0N N2
.(The Housing Corporation) NMILILLD NNIV71A NI T 7Y NINFIONI NINDIYANIMT NINIMY ITH7Y Y7218

ATAINTDN 9% 201077 121 .0NN N77 QN DNY7INNINA NNYYI NINIMYT 'NNAN M X702 NNdTA N1y
17272 N2'MN NI72P0 TN NNMY (121 :0w) 2T N NI7Y22 00 N12NN TN 50% 117218 77100
AYTN N INMT7 NN7Y0D NNV NIVXDNXD,N1TNN

NIQN DWW 727 NN 72N T APNAIT NIN'OA N2 TIDADN I NINAXPINT'T 122 NN1I97 - Y [MOND
NNII91 NOPINT NDID1 2012 NIV .'WOINN 1Y N'TN 1DWN 60% 7V YXINHN THY 'NNANN T YT 10w
NINAXFN N2 TIND NINAXTN N2 W71, TRD NNDYN ANV 0710w N1aNn 1T Ny Tn 10w Nyipa
NNXINN.NTN DY NIZNT7 QN VIANT7 DIMBY |N1EDION JIvA DNDIY7 D) NN [N, WK NIEPPTI7 DNNNA VA7)
TN NN TDADT7 - TTXNDIANANN TR '7V27 DINITH ONTN N'DANT7 TN N'72IN2 'TDINN 7WNN7 NYOND

.(123:0w) TN 7V NIPPTIN N7 DXNNA
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QNN |IN'ANN7VILNVPYN FIOND NN 1M 1A 7I0 1Y TX7 AN 7900 TIDAD V0 - 'WY7W [MOND
1”yY 0'YAPIN O'XAN2 001N 0NN Y7V TN NINMY 7w NTNY7 Q192210190 ITARN1 XD 1NN 7w
17N 0912 01T ,2008™2 NIYTNNNNI TN PIN NN DPINY 913 ,Housing and Communities Agency (HCR)™

JN12N AT 7V DIDPYNO WITINALNNPNA 2NN TIDADY7

QWINPT DTN DIDD YWY (WNT7 121N DNW71) WINT7 APDIZON DY 1DDDIN 2003 N1 ,N0AT7 7D
*.(124 :0v) (106 'NODN” DIDNN D'DT' DY D'DIDN NIVXDNI) T AW WT N7 W01 DWTIND IN

TN NINIMY Y N11INNIAN T IIAY TIDADN 72 bYN 12V2AY TIV1 .12V NNYN 101 TID2DN ,ANT DY TN
NN DAY NINA7 N .0MDID |IN'D 01D NIXITZNINITON Y DY DNIYYA [DIND NXIN DD ,N7¥0n0in "y |nin
DY "2 NNDNN2NPTND NWINDND DNY,TAIND TIN'7'D 1.8 7V 2015-2011 MIWANTHY TN INT7 1XPNN
QY7 01 721N 20087 172720 12WN7 7202 VX TIDADA YIX'IN .(Whitehead 2014: 111) 2011-2008
TN NINIMY 70 NNXIND .0'TIANN NINIRANENNRLPN TR NINIMY NY NNIXT TV 72j77 1720 'NIWNN 9702

WIATIN DIF'WRINPITRNN NN PN ' T 0'ODI DYJIONT NI97 NIXTN]

7V NINTIN NN INMONY DN NIIVYNA DMWY ITTA NINAXTENIT 1WA A0 DY TN ,N7N ANNNONN
NNIYN 7Y21 7'ONX'7 790 N172IN2 002N T NYPWNN FIONY 127 17'210,1N0Wn OY'7 119 |9IN2 0'DI1 w1
D'DID DWIPYN NDD71L,'DIDN NV PIY NIVXPNNNT 17'210 17X D'NIN .N2101 |12'D NN Nni2) N'bn!

.(Jarman 2020) N1 NI7'v9 NTY7 0'DIIN 7V NINPONN NIMNDD 71N NINANI D TDINI

1DI9N AMANN YV N1 DM TTIVON DUTIINN DIXNINNN TNN .DIIY DIXMIPN NIYXDNA T ANID NTTIVD N7U0Dn
T 25% 1772 N7V 112 NINYTR IDNNNDY 722 NN ANXPNN .OMTY7 N7I0N X77 NNIX VPP NNXIN XN
JI¥N 1MND 02101 D'NNA 0'XIT7 11001 50% 1 'woINN PIvA 100! 25% ,N1Dwin'7 1Nan

NITN7 NDINTN NMIDNN N1ADHNA ,2012 NIYA NIXI 'DION ITINN 7W NN0WN7 TR Iy NN OTP7 Nona
NN 12PN NPI7N 0T 1DIX | TON YXA7 1240 12200 NITDINI Build-to-Rent Naidnn 17 NrTin® N Tan,[12000
.(Sharam et al 2018) 0'IDN IDN ATNA WTN DX 7D

,TAIND |1'7'D 200 7v 7712 DIDDA - Build to Rent Fund - nypwn |17 112 N7wnn np'pn 201271, 10D
TN TIYI DMDIO ONT Y 112N T 7€ Nnidd NIDIND O'DPNN9] NYPRNT , TAND TIN'7'D7 201371 7Taw
1MoV (Community Housing Providers — CHPs) 21T 1j79D'7 N''7372 N2'MN NP vn NN 2.010wWn 7¥ WNID
PN NIRD NINDY T 7Y NYITI NYIAE AXIPNLEIND JI2'D N7V nyjpwnd ,0nToIN DWY'PYNT7 0'DFINON NN

.NDWN7 NIWTN NINYT 195,00077 7V0 NY721N2 112)

121X 7710N - Taskforce “NTIAY NIX” AN'PN N7WNDN ,N10WN7 DNTIVH DIDPINO DAIN NDPNA Y'D7 NID 7V
.(Sharam et al 2018) O'NT'N7 IV'D'W NN 7Y N1DWNT7 T 7V 71N 10131 NIIPN NIMwA ,01727,0001

AWN7 DMIYIITPODT7 NMWOND Private Rented Sector (PRS) Housing Guarantee scheme™ ,noDI1 NN
. NIDINA NIM7V21 NATTN NI NINNTN

i1'72JN1 DI'MIn NIvpwi

q1'T 07752 ,0173'72°01N12N DTN N'DID NYPYN 1IWN7 DIXDND D'WYI NY72INAY DY 7070 N'7VN7 NN
JDIN212TH - (CDC) - Commonwealth Development Corporation™ |1I2IN 1948 N 7¥19 1172181 ,72 .)012N

1Y NVXANND IT NN N1 DRINIEDNNN D'7TIN 7Y IXIN IN NI7Y22 7110 W T ,000wn7 'an T A7 7o 4
.(80% 21N'7) NIDN NIAA TINX TDAD7 |"TY NDII NAFTHRN O7IX 0"'DIO DT

Homes and Communities Agency (2015) Build to Rent Fund - Continuous Market Engagement Prospectus, Homes .5
and Communities Agency, UK Government, London. https://assets.publishing.service.gov.uk/government/
uploads/system/uploads/attachment_data/file/559586/Build_to_Rent_Fund_Prospectus_-_archived.pdf
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DjIIN'N 'WIWNT7 DU0'D [N NI - TN T I3

7VYn 12D NIV NI'TNA] DIY 0N 'INNA Y7272 NINDY7 NI7VI0N NP9 NINANYT YMDDI NN WX N7W0N0
6.nw 7077

12{7V |DINQ N'72IN2 NI'72'72 NI'NNAN NIVPEWN JIXY7 NTNITHN NI7'YON N123NN DINNNKD DNIYYN w2
NIYPYNI) NN NIVPYN FIY X7 NIDT7Y 17197 12DINY N0 NN DNDIATH |707 DNNINDN 070NN J2DIDINI
NT7NLIDXYD |2 ON X 1N 'NI2N NIYPRNn iy .N12071m NI NNIFTD NI7'wo1 IX v (DT '7'702 DONN

:01MP'VN D1D700DN NN NN .ONNN [ID7Y 19121 NITHN ITH7Y N2V NNID7701 NN NNYA NNIN N0

Social Investment Task) “NirN1an NIYVpwn7 nn'wnin NiD” NN N'DMAN 1270 NA790 Ni'win 2000 Nawa. .
191N'WI D'WTN DIPNY 7¥ NDND TTIV7 N1DNA 0NN IXIND TIWND Y pwin nn'wnin N “SITF” (Force
NINNAN NINIYA NPON IXT7 NIATINNN IN NN TANNEDNTDINI DML DWVIWN ,N7WNNN A N71V0
DFON'NN NIVPYN DINN2 NIYTN NINTI 7¢ NIW7 NN T DT . NIMNNAN DIYVPwR0 NI NN Nirza7ol
.N1TNN N711m

Community (CDFIs) “'N7'np NINOY7 I0D NITDIN” DITPA NAR'WNN NI NI7'YO NTPINNN NOITN NNIND «
719711200 |ID7WN ' TH7Y D'INN N7'NP NINDYT7 017372 0IDN - Development Finance Institutions
INPIDVAI7272 NIN'OT7 NININZA INNINIIPD NINDTIE TIT'Y 7V NN WATN IV NRIDYA BTN I V'PYn7 NN 7Y
.(Jarvis 2021: 111) N'N7'Nj NYPYNI 'MNIAN|IN'D 7Y 21 WATNDY N7WNDN NIMITN 178 DR .NNDIDY ININA

Bridges D1’X21l D272 17 NPYNT 21'XDND NYPYNL TAINO [1'7'D 20 NNXPN N'DNAN N7U0nin 200271 «
DPON'N NIYPYUNT 77103 2IWN T'PON NN7'DY ,N1IDINAL N7'NP NINDYT7 NIWXIN 121N 1IN0 7 8, Ventures
.70 0Vpwn 1y

7¢ DTPON NN PINT NLNA (TNYN 1) Futurebuilders Dpn Npwn NN N'LNANN7WNNDN NN 200471 »
°.0"N12N DN NN DPONINN 'WPYD

0'91NN17'0 5 7¥ X127 Y DPINY ,NIN NINDLPD X77 N0 1IN - Social Finance LTD N1annTDI1 200771 »
JN02N M7 D'WTN O'Y7TIND TIT'YA VID71 INNT7 NIDNA,TANO |1'7'D 1.3 79 NMIWXD 1IN NVPYN NIVXDNA
10,2010 NIWA 1NN DPONIN NINDLNDT IWNIN N”AND NN F1920 |IIND

niwa Dormant Bank and Building Society Accounts Act - D'DITIN 0'P12N NIAYN ZINNP'PN NPTV .
VD7 NI N'TONN 1NLDND .Big Society Capital - IWNIN 12NN NIvpwnn 712 2012 Niwa Dpin ,2008
,0NIIN2 NN YPYN 1N 7220 . (Jarvis .112) DN7w NNNANN NYOWNN NN 7' TaN7 'N12NN TN DNINT

1L DRDAIND NI7YO NN NIDHDDA 7R |N1L,DPFONIN 7V NIDDIANN NYPYWN NP7 NIWK [IN JODD NN

NIN'9'7 0'YMINN OTYXN TNN XIN'NN2NN 7120 NN (Jarvis 20211V DOLIXDY 19)) ,(2014) YW D717 97y
NIVPYNN 0INNA "MY'73 N2TH NDFIY TN NIVDYDN 7000 10T 277100 NINIANN NIVPYwNn giy nxxnl
NIYTN NN Y NNNONY NTIAY 7¥ 1IWYN N'7VN721 7102 0 77100 NI 1PNY7 7710 NNl L, Nrnann
.(Jarvis: 113) NN NP'L!7192 1N 0NN DT NN N7 YINDIN7YNNN N2 170w NNann [In'nn

1N .1

PN |N,171TON 7U0DN NP |0, THIYINA T NNENA NONINN N9IVINANT A7 NIVD NNMP A"NINA
.(Iglesias & Lento 2006) '019N1 {FDYN 1TANN 7W NIVPWAN | NIITON

We are the UK Government’s Development Finance Institution, with a mission :17& n'WHRN AN JIIND TN D .6
to help solve the biggest global development challenges by investing patient, flexible capital to support
private-sector growth and innovation. https://www.cdcgroup.com/en/

https://www.unltd.org.uk/ .7

https://www.bridgesfundmanagement.com .8

https://www.sibgroup.org.uk/futurebuilders-england .9

https://www.socialfinance.org.uk .10

https://bigsocietycapital.com .11
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:D"IMOND 19DND NT771D 1T NdWVD

712V |N1DWTN O'DPNI0 1Y [0, NIDENN NMYANTNITIN 2XPNN 71700 7UWN0nn 0w 0PIvn NN
NIT'DAIDI DPIYN Y7779 70NN 7oDn ,HOME N'12N N1ADNA .NIAXA TN PV 0PN TN INTD DIg'Y
NIDNNYNN NIMYIAN AT NYPYN IIXT7 NINNY NP [N7Y ,NIDNND NI I DITIND  NIMITX N7
COMMUNITY = 21'T NIA'9Y7 0 A7'NP DIDAN NIYXDNL T IDN'7 2XFNNN 15% NiNo'Y7 NIXPn'7 Niainn
Community Development Block Grant™n Xin qbi 110 .HOUSING DEVELOPMENT ORGANIZATIONS
(DMN2NIN DMAINNL) DPAIVDYD DDIN NYIAN IN,|7ID'MN7 IN (slums) 1Y NRDY N nyan’7 vy ,(CDBG)
712" DI7WNN 0NN TN NN DY 17270 NIND NI NIYTNNNT WTPIN QDN 2.N17'npa
Iglesias & Lento) N7'Njpn DIT'PA D'IDIVY DMDIO D'WIN/DIOIAT7 IN DMA7'NP DIINT ANITN N 72V0D |17

.(2006: 235-240

Land) NIN'O 1DIX7 NIYPIP AW NIVXHDND NINIPN NPT 7V ARyl T2 N7 QDI I PN
N1DWN7N1INN2 DN IN DNNOIN DIMNNA (NN NINDLHNT N7 INNINANDN7) DT 019137 NNAVIDN ,(Banking
(103 :0W) N7TIN NI7V2 D'NIT7 N0 IN

NIYIA 12D 700w Y700, T AN NT N7 (NN NILN7 XN7¢ 0NN NIbN7 [0) 0'DI9 0913 YINPN N1y
7NN (84 :2018 |'T713) 'Y IND7 W IDIHDN T AW AT 7@ I0'0N |DIN NIWIA N7ATH AW 700 7070
ITAYLLINTIIDND [ID'WN TIWN 7Y 2V0 I NIYXNDNI NN 7W NYHN 2"NINA DY [9INI NNTAIN 1994 niwa
(PHAS) "72T790 [ID7V0 Y NIINDNA TR NIMIDID NIZ1D [N2Y NI'DISINIMIANX NONIY 7Y 11D 1X1'7 NTWOND

.(Iglesias & Lento 2006: 332-333) 7'7n NN{j77

NP TXND NIMID7IA NI7P01 DN NIALN NIYXDNI DYV THIYINAIT X7 DPDI9N 019137 DIIVINN D'XNINAN
7¢ NM127 NINN2 NIAYAN NINO ,(NI9'OX DII) N1DNA NMIA ITINN NN L0701 NININD D9 [0 NIIPN
Low™n 12220 XIN NI NIVOYNA 'DI1ON YIANINN 17D (84 :2018 |'T71) V717 MIN2 NINN |01 T AW NANT
AT NYPYN |IDN7 NVW N7 DTDAID NIND DN NITIVA 198670 (LIHTC) -Income Housing Tax Credits

. (Iglesias & Lento 2006:217) N2IN1 ND1DN '7V2 ,0INIT N PYN 1Y THapina

|'T7'2 19 7Y 1O 0T [MOND .IQNX T 7w 17'WA1 0DV T w2 T 7w INTD DI NI QDI 'NIYDYD |MOND
7'V WY NINELANNE DNYYN XD 7Y IXIN 1PV T RN T 7V 1Y ENN IXXINNN NXNn ,(2018)
NI NIVPYNIIANX'ODD 7w A71WD 10D 7V NDDIAN NN .(1992 Nawa n'7niny) HOPE VI NMDN NIVXDN]
AT NITA7 'WOINN PIVT7 QITVIDY T NITNY |2 012790 NNONN NNIDN1A .NRNAD PPP AMSNIY NIYVXDNA

.(Iglesias & Lento 2006:274) T a2 M T71 M2 WT7 NITYIDN

Housing Trust™n XIn T AWM T DT NIND JI1X7 NI2XATHDI2N ATINN 7 201VN |IND IWONNN 9D 1IN
IUNAPT NI 9701012) 0'OT 7Y DI7WALNINIO NINAND VAN NINPN AV IR .NITHN Y IDTINY Funds
(2018 |'T71) TIND DA INA MRIPFNIXID TOYN N {HPWNRT7 T NIND NAID7 VAXI NI (T

D'712pNNY AIN NN NIZHYNN housing finance agencies (HFAS) 1M T7 101D NIMIID DN 2A"NIN2 NINTON 7D
DIIMLIPA NITOIVA N IND PTART ND7IWDN NN LT AN NT IDTY7 DINNZND NN |12 ,D'wDYD DD
Iglesias & Lento N'Nj712 ANIT7NN AN DIV D'XINA [ID'D N72P IWONNN 12T ,DNN NNILD 1T ,0INMIDND

:(Iglesias & Lento 2006: 241) NINAX 1ID 2 7'9107 NI7ID! NIMWAN .(2006: 265)

2N NNAN IN,D'D'D NIAX7 N7 D712 7710 NIWAN 7W 2'XPNN 70 NIYXNDNA NINDAI - NI720 210 NNAX .
.DP'NONN NIMOXN NIDIDNNND NINDAIMN NDAIN MV NINLAINY - ND12N NIDDIAN

public charities, private foundations or private operating foundations - D"I2IN7 2" T2 NIPOANNNIN «

770 12XPND NINXIDY NPIDAIY 27 T1,0"DI9 0013 1Y 012N D'DF'IN97 IN,NIN NINLY X77 DN DY -
JUATIN NYPwNnn 'NivNvn

Title 1 of the Housing and Community Development Act of 1974, Public Law 93-383, as amended 42 U.S.C. .12
5301 et seq.
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NINO 7¥ 10W) TIND NDININDIIN '7V2 0N T7 N TN DY IDIZWN 7w 1 TIDAD 2NN NYXAN ,N7X 727 QDA
.DMDYDT7 NNY 071N NN PRD 1Y TID1DN B.Section 8 - N11DNN NN MDD, (MITXN IXNN0D 50% ™0

.D19] TN AYINITAI 770211120 NINDA NIVPYN DITTIVDN D71 7O DIN A"NINA 1N DY WD w7y
,0'712) N{FI9N 'D1X'O TDIN 72 2"NN 1977-N Community Reinvestment Act - N'7'NpPa NITINN nYpwnn pin
NN NP7 (D11 D'NIND 'NRNX NP 1DIDINIP 1D TDIN) 'NIWN TN ,|IDDN NIDIF ,NINNIDYNT 012
NN NN N1 PIn L(Iglesias & Lento 2006:182-183) DN7W AN TN NYIAPN 770D ,0''7V19 DN N2 N7'NPn 'DIX
D'"D11'O NITDIN NPPNT 7210 PINN 2NN T w2 11T DDNINN NI DHNINEDNTIYDN 02122200 TNX
D717 117" 7w nYpwn NWONY- Community Development Financial Institutions (CDFIs) '"n7'np ninto7

.(Jarvis 2021: 55) 1y NNIDWA 7270 NN TITWI T RN T 'DIO 1IN0

Office of the Comptroller of the™n NIYXNX2 (0"771790) D'NINTN D'PIAN NN NTDNN N'X70100,qDIA
LN 12,1120 7101 TOYND NIDIZIIN NNINYT DNIYPN DP9 Y'pwin7 012 NTTIVD ,Currency (OCC)
National Housing Trust Fund (NHTF) - 77 n'IN7n NN .(Iglesias & Lento 2006:192) 11" T NJODN NIVXDNA
30%7D NTAIN) TIND NJINAINIININDIIN 7Y NI PYN QY THIAYINA T 1IN NPODNN N'71T9 N1DN NN -
JIM72TON NINNIDWNN NINAN 7 NI7'VON ATND 7V DDIAN |10 2PN .(UTX7 N1IXNN NDI2NNN NINO IN
DI NN 70NN INFTIIDND (121N TIWNT7 DTN 11Vn7 NIWITIN “Fannie Mae”l “Freddie Mac” - Nidnn

.(98-99:2018 |'77'2) NIDUYN NI'DITIIN VX7 1T J'ONAINA WUT'O 78 NIINPY 'O 7V NN NIRRT

0212010 0NIDP 07N DN AT AN 7V . TN T 7IN011X7 NNITX NN N WIDY N1V
NIV .NILID NININANLNYTY TIDAD 7179 TIDAD 7V DNVYIN Community Development Corporations
TNINAIND WTNA NAPANTI TN NXNND NVXY7 INGD TR AT DD DN 4,600 NM2ANTNIXAIN 1IN 2007

.(85:0wW) 0"pPn T AW TR N70D 15% 27 O'NINN 1 12D NV NNINAL,NMAN

D'NINN NN NDDN XD NYENNITH 717N N2 NMIANXD NMYIN NIV 27NN DIY |2 ON N
,0MINMN D'LINTNN .NIN NIDN7 X7V NI NIDPNYT ,0MDI9 001 DY N7IVO qQIN'Y 1N, T AW T NiINoY7
.D"DNP NIOX DN NN T NIN'OL 09PNl DY

i1"UDIN .)

J1pn N (Commonwealth) - N17179 :NINY W17V NYXAND ,2"NINT7 NNITA,N'710DIND X700
.(Martin 2016: 14) N9'y NIX2 NI'7270 NIX71012 071700 NIITH NN DWW IN TIRD |'N 7N TON 7WnnY7
N7900N |'2 000N 2009 NIW7 TV NN TR 1T 7w NIINTN 197 NIDIVDX NINYY'Y7 NMTIINN N1ADNN
Commonwealth-State Housing Agreement DN TN DM7NITO 1T 'NDIDN - NIIYA NIMIDNLAI NITNY
JID'D 12220 NIPTHN 722 NNIOIDPIN IN1ADNAI 1945 NIwa 0NN [IWNINTNITNTZNITON 11T DIDN .(CSHA)

X AT7 ninvol

NPT |IN'D 7V N2 NTOANINN AN, NIMIDIDAINIITON DY NIXY'INA D770 NETH NP VAP Y71T7o0 7wn0n
7V NIPXANN AEDIDY IDINNA TR DTN DX VAP NIFTON 7Y NI7WNDNTLNINITZNT DIV NIVXONK T
.(Wilson et al 2010: 130) [nrawin7 T AWM 'T 7¥ NFODNNI 1IN ,DITHN

LNTNPIYT QTVID DN NIEIRYHDN DD NIALNN YOI INIM NIN'7I1DDIND T IV 7W D TDINN DNTONNDN TNN
:170'72 ,NM71919 NYPWN7 INIX 12901

;0N'D21 7V NAW DN 0NIDO 0D 7V

;DDN DO 0'DII NDWAN NVTN DY -

;NITON 7Y VPPN MDD DO 171 NINT7 WNYHNN D) .

;DVPWD Y DD TITPI7 01NN, TDON N7 ,NN2WN’7 0'DI1 NPTRNA NIDINDN ANNN NIXXINENNN «
”7T21D21 NN 22 |IN NIN DN 50% 7¥ NNNON NDYJ »

1937 Housing Act, 42 U.S.C."n 7w 1974 nwn |Ip'n .13
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NIN7y1 0'DI11 N7V 7W N2 VWD DY7I10DIND 1101 210 NINO7 VPP 7w 7173 VXN 792 ,1N1DDIMN 91X
N1721TON NITRN NN DX 71210 12T 1M T2 1119 N7V 7W NN N9 TVN7 XN IT NIDD JNIDIN] N'bn!
NOIN'N 72170 N 19D NNNAN NINDYIENINDY 78 017710 19 7V N7V 7710 NN YIDN7IV{PWRT7 NN Tonl

[(Williams, 2015: 656)

770 NITN W AW 72177 ID'7 AION 1Y NINNN NN NNITA,N710DIN N2V D'Yavn Npa
VI'D ,TIDAD 112220 NIYXDNA N1 DPPTIA 771 TPNANYT 1IX NNANIT IT Qv 97 ArTn NN niny
0DIW2.IX T N2 YV N7 NoD) NiNavin IN Commonwealth Rent Assistance (CRA) n'T 10wa
1221Y NN'TR 79 NDN7 07210 7U00n Y NTITYINIZYAN NWION QDA NIWTN NITN NN DT N7N NN
YINY TV NINXATINTD W NIVDYN 717" T7 17210 178 0121700 .02 DN '7¥217 NI12XN TN NNADN2]

.(Wilson et al 2010: 133-134) 4.5% n NIN97 2000"N NIAY qiD1

NY1711'XN2 YXIP CSHA™N '!DIDN NNADNA 7WNNin 2'X{PN NI AT 1DFN0 7w DNMA NNINDN D'YUNN NIYA
NIDIDNNNOITYNN NINITY DWI7 NIFTHN 17NN ,0VYNN NI N7'NNN 700 1T 1Y 10NN DN1A 50% 7w nnan
NPT .N7N D'NLYI NNAT 1220 NYIDINIVEIE NN 78 17230 NIYXDNL ,0MYN 17102 01210 7Y NNy
Wilson et al) Ni'7IDDIND DY TR NN NIVPIPEN NN NINIYDYN NY7Y7 INDY DN TN XN T

.(2010: 134

TY NI MIPNIXID THYNI N1 PN 17'07 7VNY 127 NiAn WK ,WDNND 11T 12WN21 01D NXD N'710DIN
Wilson et) 21'T DIT'N! 197N NIND 7w VXN 1770 10N 017 ,QDI112 1T 7V DND1DND 30% 7V0 DINIXIN 11112
.(al 2010:129

N1771217°N0 NIYTNN AN DT DIND N'71DDIX NYDI ,2008 NIWA 73720 12wNn N7 TN 1awn7 nanna
9"V 1772 NINTIN .INIAIWIAL TR NN NX 19Y71 173720 NN 1770 |DINA TTIV7 MDY NIYTN NINTIY NAID7
:(Wilson et al 2010)

NVT DYDY X7 TM7WND0 71V0 QDIND 1'7X DN IO |IDDN DMYONDN - D'WIN7 |IDDN NRIAYN DX .«
VKD

DIT'PI NINYN N2 177w NINTI9Y NN TPV - Housing Affordability Fund - T awna 7 g nnpn -«
21 NI

DD IXINN NIYXHDNI TP T7 AT NITRY AN 7 TaN7 NTVRY - NIDINT NAWN N1 NINDY NoN- .
PIUNMNNN 209%™ N1 MNP O'XIT7 11DWNT7 DD DVIPYD ITTIVY

INYIN ,qDIIA .12 TN NIYPIPN YXIN NT7TaN OY'7 171790 79000 7W Y 19 TIV INNY - NIYPIEF 1NNY . .
:N1117,N1' TN 'N12NN IR DINNA,NINIVRYD NIDINENINIIDI 19DD

AWNANIT7 !DINTN DIDNN NPALL(CSHA) INITNT7XITON DODNN NN q'7NNY ,w TN DODN 0NN 2009 N1pa. »
NITX 7277Y NIN TN IT7 'IXT7N DODNN NN National Affordable Housing Agreement (NAHA) T!
Wilson et al 2010:) “N"72721 NtNN2N NIDNNYAT DUNN XDMT 121 NIDA, T ARNANT7 RN ' 710DIN
JNINXIN TPINN” ADWN 72D71 NIITNT 7W00N 2 172700 DIDNW NDIVYN NN NIRYT7 NN NODINLD L (137

,Commonwealth-funded National Rental Affordability Scheme (NRAS) w21 q'n NaN1 NNDNNPYIN - .

7V D'WTN O'W'1N97 NITDIN NIYPWN 1IWN7 NNt |N1LnY Social Housing Initiative (SHI)™n noni

Martin et) DIW 4 TwN2 T NITN' 50,000 7V TV NN TV .ANOID 1NN NHY NDNX NNDWA7 W' T
.(al 2016: 22

NN N ,Nation Building-Economic Stimulus Plan (NBESP) n'127 N'NIN7N YN NN NPYIN -
.(0W) 2012-2009 "2 T NIT'N 19,600 1221 JNIVXNDNA NN T 78 NINTEYZ *710DIN 71T TINY7'D 6.5

JUDINT NIYDYN NI7Y2 001191 NIMDN 112V 019XOD 0NN NNXPNT7 D'ODI NIONIY 'NODN 19DN IDNN] -
NANN TN NITN VX NN 7' Tan7 nwpann ,(NPASH) 12N 1rT7 AnINTn NISNIWN XN IT) NNN NIONIY
N7 1IN npoow (Social Housing Growth Fund) “1n1an 7 nnmx 1P~ NNDNNYXANN N2INN.NIW TN
200 D2, [IN'DN .0'71DDINX D770 12V TN NINXIN I9'WI D'D7NINA NT'Y7 AN, NIWTN AT QITne
.(Wilson et al 2010: 139) NIL NIINX NNAUDT NIADPA NDTPNI [N MW7 AT |I'7'D
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NNDLN X77 AT NINIMY NANTNA N2'PAT NINIDNID/NINTNT 73790 7UNNN |2 NONIYND NIAIND NNIID «
.(Martin et al 2016: 22) 'N12NN I'TA 'POD NN 2NN IIAZ DDA ,NIN

01¥21,200972 172NN NINIIDINN 121 {770 78 ND7NIN NPFDON QXINDNNN7N - 2015-2010 DNWN 'Y INNT
.(Heaney et al 2017: 12) T awma T AN Q7' TANN NINITNZ N1TN N2 NIINAND

1% ”QI7ADDIND 72112V T AWINAT7 NNDINY DX 7Y NM7I0DIN D700 N110n,2018-2017 NIY7 2NN N1IDN]
National Housing Finance and) 1T NIypwnl In''7 '0IN7 TINN NDPN 7Y 100 12,0700 N1ONN N1IDN1
AT AN NN 7TINT ,7I0DIND TN NI N NN 19WT7 1NLDY - (Investment Corporation (NHFIC)
qwn7 $1"7'0 53.5 ViPwn7 NarNNN N7UnNn NI YIN XN NI VXN AN KN7I 7 TIN71, N 70P0
(“bond aggregator”) “N"AIN 12UX"D DX 7VI9 TANNN . TINNN 7¥ 171V0N |IN'D IX7 NNIYNIN DIWA WIT7Y
INTD DY TANINIITNN IAY 'NNANN T AN DY7'YODN 7NN TR IANT NI NIDINENIZIT DINIZN 79D0N

71T TIN7'D 1.5-277 2021-2020 Nawa vy TIANNN 7¥ NINIZON 7N .N7TI0 NNDY7 DINIT 1Y INDXY T

NJIN D'

MIDNID/NITY 70 7V T NP NIYXDNA 7011 N7W00Nn YT 7V 9ID N'710DINA T AW 1T 'NNIDD |OIND
NIMONIYN 'IDNI T YN NT7Z 'DINTN DODNN IX 'NITNT71TON DIDNN 1NN 12102 NWYI NINXA T IR
.2009 "NN7 IDNhNav

(CHPs) = D"N7'Nj7N 1M TN 1IN 0N NY7I0DIND T AW T7 DMPVR 07900 NIMeInE 7e0nn7 1avn
IN|INNI720 INDN7WND DD NINDYHRN NN NN X77 NNMya 121N .Community Housing Providers
M2 TR INTPN 35% TV 70 N12VN7 1700 7N 2009 NIYW TND AT INTD NIXTIX7 N7WD0nnn NrTiDaID
NN 07'2YN1 NN DDI7IN |DINA D17V19 DA77 DRDINY ,N12NN XD )27 NN NNN N7'NPn a1any

. (Heaney et al 2017: 14) D'2071N D'DIX "7V DNW I7X7 17'V2 ,NINIPYT7 (“D'9DIV”) 0'ODI1 ND'DN

700N T2 50% 7w NNDX7 INN 200070 NIY QID 7€ NINIIOIN NIQPYA IWVIY NIYPIWNN NODINA,ITND'DN
.DIINNND DNIYYN P 0PN7'0P DRIN Y

N'7N NINIDN DNINNDD DNMTAEHDION FIY IWKD NI ANDAN NINDYNL,0Y7TID 707 T2 NNDwn T
(75%) 320,000 |nN ,NIN1T 425,00070 772 N'71DDINA 'NIANN TN TN ,2016 NIWA .01 T 1DWA VID7 O'NOT
NININY 7¢ 7101 NN 1NITYT (19%) 80,0007 ,N1ITND'700DN TR APIYA T 7V ZOIDY NI TR INTD 1N

.(OY) DTN NNADDA 0MINT7 NV NAMNENPN7NP

nnmy .1

NMWONND IMWNY 7 NIDNY XN N17720 11200 07IN,'N9IXN 7IN2 NN DTN X 02N T N
Lévy-Vroelanta) N'\an pwn 7w NIDIDN7 DX XINELADIPN INAPNIT ,NIN7U00 DMWY 7V VID NIVXDXA
(et al 2014:125-142

PWNN 17% ninnt,“Low-rent Housing” Habitation a Loyer Modéré (HLM) - N30 ,N91X2 N'hnan Ninow
NMIANWT NIMLP 377 P70N0 ' NAND W TAAPT TN 70 33 AR W TN |I'7'D 5 0Ny ,N1 TN NN
;NI ININ TRYNA N PYNT TV - ‘very social’ (PLAI) TIXD 'N12N I'T ;social housing (PLUS) 'b1 710D

.Upper income Social Housing (PLS) |I"'7v 'n12n Tl

NITRA NN NLLIDION ATANI NINDYR 7WITN NI ,NITHA NNNION TIND N'N12NN NINDYN DINNA X720
NOAX NIN,AMYN D71V NNNT7N TN ,NNTOY TN TINZIN7IV INNANNAITA NITNY NN N2 N9NIN NITINMN
,NN2NT NITN NYIAPN NN NODINN NINNT7,70 NI WA NN 2D T7 Xan ' TN T 1awn
NDIZIINAND 20%™ 2 NNIANN 12 719 UTXA NI INN 1AWHNN AIT7 DTVINNN 50%77 771 N1yN NFODN X

National Housing Finance and Investment Corporation, consultation paper, September 2017 .14
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n1'77 NIDIPNI D'D'7|7D 011y 0'prpy NP7 ,7'Wn NIaINNAa 0NYNNN NN "bNY7 bntnna 1P7'V1 101 NNl
.(Schaefer 2017: 7) omnTt

NN2NN TR .NPTHN 78 N1'727201 NNPYYNN NINNDNNN NN NNXIN N971XA 'N1ANN TN 78 NNIvDian
71N 1949 Nwa .0N'TAIY NN Y7 1722 0011 0DIIN T 7V NIWXIN 071V NPN70 1197 1121 101 0TPInn
AWND ,0'TAIV 7W NDIDNN NID 727 “DMNXI T 'NINY NDANYT TV WK “Low-Rent Housing” - HLM™ jIn
1D NYOINY NN NINDLN X77 21T NIN7 X0 101 1IN0 N1ADNA .N72100 NPTNND NIX AN NNDY

.(Lévy-Vroelanta et al 2014: 128) NNN2IN NNDYA T

TYN2ININDION 7V DITAIVZ T NN [NNT7 D' TV ITIANTI DYP'DYNT VD7 INNLDY PIN JPN1 1953 Niwa
NYPYNT7 1TAN 2X7ND 07172 O TAY IIXD 12210 ,NTIAVN 10W 7V 1% N2132 DN 7w N2 NIVXDN N1
(ow)rm

,ADIZIIND NIDDY 7727 TN NPIXD [NND7 DITYINDN 0171717 7w N1A'DN N2 NOIXA NNWYI 7077 5070 N |2
72WN INNDA 77N NP7 'DI9N 11NN 01 ,N7N D1D7NN7 NINIWRIN DAY AIT DTN 17 1.4 7Vn 7w nnan77ow
712V .9NIWN 71011 ID1D 1770W ,01D19 010131 NINIANX NINAN 7Y DIONIYD DINTIN NIYXNNI NYXIA 1NN AT
DMPON DITDON |22 D1IID'DN 70 NN INXY 7V 701 MIANXD ATANNIINND L7172 NN AT 17007 0010190 Innn

.(Schaefer 2017: 7)

OVI,071VN 1IN |1 NNXY N TR [N,0MD17191 017270 DM'WN DNIYA IN7 NVOIN TR NIMITY NNT OV TR
D'XPNDNNNN7 AN NIPPTIAENIYT70N NI2WA NN DITPINNN NIYZNI2'7 IN DN N2 DA IXDIN DIWN
JIW12 TN 12wn 200070 NIY N7'NNN 122 0N ,N1M TN NHNLIDPIY DN

Lévy-Vroelanta) DN N"M'v¥ 'NI2NN 1NN DINNA NINIOTIDPIN 78 MY YIN'X7 DY 1INT INQNNTN 7D
:(et al 2014; Schaefer 2017

.N2ININDN '7VA7 1INIY NIYIND NINAXPN NN N7'TANINTAT7 TIDADN NN NNMNON BARRE ND11I91197771 »
J1TDAIDD NI7V271'NNAN N7 NINNZR OY T'NN 1Y 11XY7 DA NN

MINISTERE DE) "W 7V 'NANKD TIWNN” 7W NP7 17'210 198171 NIZITAN DMYN 2192 IX19YW NIDIND »
INDIDITIA 7V )70 7NN TIWNN NNPNNIREYA.0MNY NTNNANN NNXIDIIND KXW 7Y TPoIn TN (LA VILLE
N2 NN NXINT DYN N7 NIDDD NINIIENNIINYN N7 12000

NIDTN NN N'DANT NAIN Y1AIP JINN . “IT 1IDN” 7w 11213 N271nN Nty121 7907 Nb BESSON in 199071 «
JINDYN DT II7YNL DTNV DIXY N1 PYNYT7 VID NINDINED'7D NNOD7 NIMIPHRN NMYIND WAITINTY

NIMNX7 N2 QT 12T WA IDNNENDIED AT NIMDIN VIXM] 1991 1w 1700 ,PInN NIy .

172j7'w ,NNY NIWTNNNT NIDINT DITYD “NIWT NRIDYY TN NP DNIND . AN7U0D K71 NIpn

Financial Solidarity between :qD11 71N FPN1 MY NNINA APDIPRN NPINT7E00DNND D120 N2'0N
1My NI70F Inma yip7 Ninwy Ni7np 2tnnn the Communes

7yn N'7'7130 Ny 7313 - Act Urban Solidarity and Renewal (SRU)™n 7in'7 55 q'yba yapa 2000 napa »
.N12N 7NN X7 NP2 NNaN T 20% 71727 navn 0'avin 3,500

SN NI TRNNT NDINT N0 NN97 172 (ANRU) NN NIWTRNNTZ NMDINTN NI2IDN RPN 2005 Napa -«
JN72NN TR XM 71T 02 100 2 NNfann

JNI2N T NIDITYT7 DINDT N 'PWND 17X VAIFIIT7 N91DN NN NIDT XA JIN FPN 2007 NIwa .

INDNY The Solidarity and Urban Development Law "17'Vin NINONINIMT7IDN 71N N1 - 2009 Nap2 .

D'TAYNI DP'DYNN NN 7Y QNIRND 71n10 017172 07'DYD 7V 700 1% 7w MDn 700 7V nb17win n1ay

TIN'7'D 3.57D TN'I701Y D' TAVYND NINP ANDI,FINN NIAFYL.INIAN T 7V 11X NN IX7 nTn 17
.DWTN DN 25 7 DTDNN NN

N TN NNANN T NITN 7W DTN DRMOND 19DN 7V TINT7 [N NOIXA N'X71270 NINNONNNN

TAN T2 AN L,ANNIOD NN NITHNI ,N9IX .ANIIN NN7WNNA TIDADN NN NIN NI NIVRYDN [MONDN
NI2OWN 727117D121IN [DIN T' AW 071N T JOD7 NIN 7V D1IWN NIX7 N7VI0 XNNEL,DMPVR TV
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AT NITNY 40,0007 7W NODIN 77101 = 'NIAN IMT7 AXPIN NATHNA DINTN IXINND 2% ,2000 NIY TN .N1aN2
NN PYDT7 NN NIADLN 7Y WAT7 012N 10 7Y WATH NOIX N7UND D) N12Y NIINNXN DY LIN7DT7 nwa
.(Schaefer 2017: 8)

[ID'D'7 D1ODII D'XMINN DT L|INNND WY NIVOWD |9INA INNO WA ,'N1AN T7 DN'W 0'P7aV0NY7 qpia
.(Lévy-Vroelanta et al 2014) TIVI DD 'X"IDN, TNIDA DNI D'XINA NINIZN NIIXD NOIXA NN T

AN INNXINY ,N0IX] 'NIANND TR NTXI DDA AMYIN 78 [N NN NINTI9INN V1Y YN [PONDN
JIMITN NI 7w i)

,(NIXI7DN 19DNI) WT7 TIDADN N2 7V D'7NN1 Q'DPINO IWND TN DX DX TN 'MTII0N 7wnnin TIva
NN 7V192 NIDHNDA NN 12NN 7Y NN D :7V190 7K INXINT DTN APKINND [0 NIMIENRN NMpan
NIL7NNND NINTA N2THA NNXDA NIYTAN TR T DTN AXNND .0NAN 7Y 7V NINPOoNn [l 0'L7'NNoN

.(Lévy-Vroelanta et al 2014: 130) NI0IPNN NIMYIN 7w

D'7ITADMIXFN DN Y N701I00 NOIX] NNNANN NINMDYNTAN 7W 1NN NIAN7 DN W78 |PONDN
:0NOIN WD TNND DININDN

0'"DI9 0N IN (D11IIN 30072) NIMIPNN NMYIN 11X 01000 0na ,(Offices Publics) Dnialx 0N
Entreprises sociales pour O'N1720 NN NINDLD K77 AT AN IN (SA HLM) 'n1an T ' TINND DRIINDD
7V D'YXANNI,ONIT DN AT DD DIIAIN 7V 070N 'D11'ON 71n'N1H 100N 1772 (010N 3407)) I'habitat (ESH)
12N NN NPT NINIMY X1 71727 NIWITI N'DI90 NINANN 02 .0"M12'X 0913 7V 070N X700 19
L,(USH) 230 AN QNN OPIXD DRIIIND 1D Y LDXYN [INNND 4% ™0 IN1NN7 78 NIN7 NI7210 [01,0N7Y 01NNIN

15 (Schaefer 2017) IXIXD TIWNI|ID'WN TIWN 1“7V N1DOWNI NY7272 N1'NAND D'O7VA

NN D720 ,9D12 .01Y DTN VIO IN AMPENIRTRART DTN N1 112Y 1 VIMD 0Y72P0 N7N DNINX
N2ININ N'2N2,N7VN1 MY 40 7w NOITNT NIANI NINIZNN TN 0'NIA 0NN NPNPIA YIN AINNZD TN
NIDIND NINIZNN .071V2 0'D11'ON 0PIV NNINANTZ NIO19D |1'N |1 (NIWA 0'HYO N1'W'7 NN 71w Niannn
TN NITPONNN 65% NN7WNND N'T'DAID NODINA 'DIO QDI TP9IN DN'7X ,DRN NN NP NIYXNXA
NN T AT 7 7V IN AR DYDY 11N NINIZN7 nimnvan CDC TN 'D11'0 1IN

.(Lévy-Vroelanta et al 2014: 131) (!N12NN TN AN 70 NINNAN Y NINIDNDN)

DIPN2A 7%) 'NI2NN TN 7Y DIFN1DXIOW 7V1 NN 7Y NNOIN DYD Y'Y D'D7V0 TN N DI
DT 78 NINDTAL DT 12W NINT7 VA2 0NN D'TRIY 0N TIV 7D NIy 25 7 N21IIND 109N 0101 (20%
.(Lévy-Vroelanta et al 2014: 132)

NDIW NIJYTNI DY7TINGI 'Y 71001 DI2'D .l

AT7 DPON'N NIYPYN 7Y “DDD'D IPN” INNTY NIN'O7 'NI2N 'NIN 1D 11N DITNZ0 NPFDIY D7 TINNNX 7100
NIN'91 N7'NNJ70D NININN ,NDDIANIL,NAX! NN NNIDT701 NN ,NIDINO NNYN 7Y ARG NI THpinl
A2 NI7'W9'7 DININN ANTITNIZ1I22 AN DINTIA DYTARNINT Iy

:0'2'D119DN N771D 1T Nhwn

VWMDY NDIT DTN LTV NNANN XN - T YN NT IN/TTNNAN T NAND 78 NNN2 NNTaN,NWK)
VTANT N2AMN NNID7N NINYNN U0 .0TPY7 [ID7WN NN NIYEAN ANIN NADID NN7YND NNINX NIITN
DPYINN DM 2 NINDNDNNPIZN NN DA NI, TIYNANT/NNAN T7 NINDTA NN NN TN 70 NN1INNA
X7 NAN 7Y DFIVIDN NIADANTDXINDNAN DANELNTON AN D'DYIHNN 00N DN YIA77 NY7V QTnn NN

|9INQ NINND NIZNIN AT AT NI (HLM) 'N12n T NN 60070 N'7yn7 0 N91XA (2017) Schaefer 107 .15
7921 T NITNY 20007 07NN 0N NILPFN DY L AIPIPHRN AMYIN 7712197 077122 DAYD DND LWVIXPD
JuTn 115,000
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IT NINYN 7V 11200 [ID7WN1MIFNN |IV7WN 12 NIMDNDNIDIT'{PONN NPI7N X 1TDN7 U TNIMA . AXYDN NN
ADIPON IN TN 7WNDN 7V NMAWPN NIDIYDIND'DN NION 71707

NN2NNITA PIY 7V DIYPNN 0172700 DNYOQN 7V 007 W XD VIAFT7 NNYIN 7V ,0X 7101 0TV Y7 QDA
D'2'X{7N:0'7279DN NIYXHDND [NIN7 DMWY ITNIDN7 NMIAYX NN LITIY NIV NN N77 D'pNn7innonny
.019D11 017270 O'X'INNI DN NIALA L NININZD 0!

LY [N I I [N :A7IRD I 7Y 1DDNDN 717 192 11T 7Y NPDIY DPFONNN NIYPYN 70 bYND
JDION TN NIPRY NIVPYR N/ NINIZN N/ XY (100 DY TN NNTI

NNANT7 VW WP X771 DDA TIV 770NWN1 WNN 17X NIPTHL T YN NT 1IXY7 QDD'DTIPNN ,NNTD NN
ITNJIYN .LIA9L NIAN T, 7722 NINIANX NNDLD DIT'P7 “DPONIN NIVPYN” DINT7 NIINNKN DY NNNONNN
DIN'N NNIINTZIVO QIN'WA D' TPFONNN DTN DIPNY 7W MY (NINID7UN NP7 QDIIA) NI TN 2N N771D

PIUN 78 INNY7XN7 DMINN ,nniaa

NINTINDIN 7V . N12NNNITR AN D7) YOI 0'P9DNN 0013 0N ITN2IVN7 1NN DHTAIVDYNN DRPNYAN TNN
NN T NINIDYIDTAIAN 0RIIN 7Y D121 0PN DDIAN 071V NNANNAITA, T AN T 11X NY72700
- N7'PN NINON DN ,2"NIND ,Housing Associations — 'R NITIAN [0 17X ,N173IX2 .NINNINDNT7 X77 IN
,Community Housing Providers D"N7'Mgn 1M TN NIN,N710DIND ,Community Development Corporations

.Entreprises Sociales pour ['Habitat (ESH) D'X1j730 1T 3N IN (SA HLM) 'n7an T ' TIaNn NoXAal

012NN (intermediaries) 0'DINN 0013 D'WAITI L1770 'NIANN TN {PODT |INHDN NN FOD'7 NIN 7Y, TIVI NNT
N'DN! NIDINI [12'D NINIA NN DY 7w 017270 D'DYLD DX) ,'NI2N T VIPWR7 [MIVDn Y7XXIDION I 2
NNPN ,NIN'OA DPDIVA DMIAIXA IN DMN7'NPN ,DINITNN D913 |27 (NI'N12N NINDD W7 |IX1 1IN0 DX

JN12NN TR 7Y npitnnal

Social Impact) D"D11!D 1IN 101X 7V NI7'YON NIYWI ,NINNION TN DINNA DFODIX NIYPIYN |02 NI1FTNA
Community Development Financial) D"N7'njpp D"D11'0 0NN DN N7X DNDIN DNY7 . (Financial Institutions
7V DI7V19 N7X DDINND .N10WAT7 TIWNANT 7w DT NIVPYNN (REIT N1 112) NP IN(Institutions
7V 217N 19D DY TINX |9IND L, (NINDTA 17721 DTV ,INNANN IXINN NN DN NTIaNN) DINNA NX71200 Y

DWPYNN DTN ININ,'NN2NN DFODIND 7¢ 1NIWN DX XTI7 NI

DYNI NI7712 DPFOD'NN NIVPWAIINXD ,NNT D[P XN DFON'ND NIVPYN NTY NIND7 11NN 1013 7w DNID'WN
N2 DINN NN N7IVO QIN'YA TPON7 D'WATIN DIPNY 19DD 2 2NIA7IVD 1D T'DN

NNYN 7¥ NDIg 737 NIWND LD DN ,N2NND 7N NNANN TN DINN7 DPFON'N NIVPYN 78 NNY7XIN NDN)
NIYXNNL NNOIN 1NN NHD NN NDWAT NINYT 7Y NIYDYND IN70 N1XI NODINN L, NNIININDINO NNID'7IAN
JDIONINITNN LMD ATDNAN DDIY DIPNY

0TI DN NWIZYA 717 ININNAD TIND DAY 7N 2X0DN XN 7191 D191V 19D

NNA,NY7INMN2 NNXD TV D9 T AW T 7702 NNDY7 ' TDID 1T NIN'OY7 Vaan 721 nix7oan .1
.7V190 7N NNNXIN N112NMN N2'NAN NINTIDINYTI O'91DN DYIW'7

,NONIN NINTNA NNYPEN = “DDDIDTIINN = NONINN NIIND NYAN NN 'DI7NT7 DYNI NITVI 7KW NN .2
77 100Y 0INNN 0'DAYI'ON 0'O1NININTA 'POD NN N77100,N'71DDINI 2" NN

AT AN X771 TDID T 79 DIV'ID DY ,N'DI9 NI1DWN 7V 101N NI UV NNYID YIND DNDwa piy .3
D7 IN/IDNNAN

1X1V 71921 ,ANPI9N NINDY AT 77221 NNDYT7 AT 7w QX707 ppn 721 78w aXnn NN X IV g'7na
0'ATN7 NN 7V ,(NPI9ON 1NN NIT'NY 7w QNDN Y'Y N77120) NHD NN NINDYY7 T 01D 7w 17272 Ninn
DN AXDN NNIVT T INYDYN TN T X7 WITIN IwIn N2 NX
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AT TIAYINANTZ NTPNND X7 7'W7 DN 1XDINY NNTINN 7V DDIAN 1770 070N 2 NINDNY ,1N1)
JUPIRWN TR N7V TIDY7 NI712' | IINY ND1ID1EN1NI11 NIIIPRTTXID NN NIPDIZIIN 112V 1IN NIL7 NNdwinT
PIUNNNN 20% 7 NNINN WYY NN 72200 0N 71010 XINY 19D “NNPIoN NINMDY7 NANNND MY N1 NN
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THTIWAT T a7 1V g7n
TNIW T WN

NIYPYN NING'Y7 “DODDTIPN N 7Y NI DDI7WNN D712 DNMOND NINDWN PIY7 TNIALZKAW TN JIv7
RN T7 DPODIN

NI DTN .N

JDI9N DPDN 27 NPTHN 2 NINYD DITPONENIMNN NPI7NA 01IYN QWN1A NIMOIN W DTN
7V DI7UNN N712'2 70N ANUDNND N7 N712'01,01'D9 DYIAIDMT I TH7Y o100 TN AN 7KwIY NNnY
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summary

This research examines the possibility of employing impact investments to create a market for affordable
housing in Israel. In the context of this research, we refer to affordable housing as long-term rental
housing that is offered at a sub market price, adapted to populations at a medium and low socio-
economic level who cannot afford the cost of market housing.

In the background of our research lies the ongoing housing crisis that Israel has been facing for more
than a decade, including a continuous increase in housing prices, accompanied bya substantial decrease
in housing affordability. This housing crisis is not unique to Israel, as it is experienced at different
capacities in many developed economies around the Western world. One of the solutions implemented
in the world to resolve this problem is to create an inventory of affordable housing, as defined in this
study, through mechanisms that combine government funding, equity, loans, and investments that
come from the private sector.

As part of the study, we seek to learn from the experience gained in those countries that already
implemented impact investments for the production and preservation of affordable housing and
to examine the possibility of applying and/or establishing an Israeli model that will enable impact
investments to overcome existing barriers in the Israeli rental housing market.

To this end, we extensively review the world of impact investments in general and impact investments in
housingin particular. The review includes a comparative study of impact investment models in housing
in four Western countries: USA, England, Australia, and France. The selected models are intended to
reflect as wide a range of financial and economic tools as possible to examine an optimal model for
the Israeli market.

In addition, we review the regulations that support affordable housing in each of the countries examined,
including the relevant players forimpact investments within the “ecosystem” that allows the development
of these investments. Next, we review Israel’s housing policy, particularly the one relevant to affordable
housing, and the economic model on which it is based. Importantly, we conduct an appraisal of two
projects (in Haifa and Or Yehuda), which were marketed by the Israel Land Authority in 2021 and included
long-term rental housing at market and submarket prices prices.

We review the research results and the tools available in Israel in light of the comparative study findings,
and formulat a series of recommendations in light of these conclusions. These recommendations focus
mainly on promoting dedicated real estate investment trusts (REITs), which may conform to the models
of world-accepted impact investments.

Impact investments are investments in entities/organizations that deliberately work to bring about
measurable social or environmental change while receiving a return on the investment. When considering
impact investments, the focus is of course on the investor - the way she/he operates, the conditions
under which she/he is willing to investment, and the motivation for the investment.

Areview of the literature on impact investments in the field of social housing shows that there are four
main models for this type of investment in the world:

1. Property funds - can be incorporated as REITs, partnerships, and limited liability entities.
2. Social impact bonds or housing supply bonds.

3. Socialimpact loans - provided to entities that supply affordable housing on preferential terms such
as low interest rates, relatively high-risk loans, and extended repayment periods.
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4. Venture Capital funds or Private Equity that invest in community/social projects or community
housing providers within reach.

The application of these models is based on the cumulative existence of a number of components that
produce a suitable climate (“ecosystem”) for the development of the impact investment field:

First, state regulation that produces certainty about the goals, i.e., the social impact in the field of housing.
This regulation should define social housing, its target audience, goals, and tools for its production.
Regulation should be the initial framework for producing the social housing market, and it is this that
enables and encourages market players, including investors, to enter the field.

Second, there is a need for the activities of several key players essential for the market’s success.
These players include social housing providers, mostly social organizations and public or non-profit
housing associations, and bodies that mediate between housing providers and financial entities. In
addition, the infrastructure that supports the development of this market includes support and active
involvement of the central or local government. In addition to setting goals and regulations, it also
bridges the economic gaps that make it difficult for the social housing market to develop and survive
financially and independently.

These conditions are essential for the development and prosperity of the impact investment market
in the housing sector. Triumphant entry of impact investments into the social housing sector in Israel
thus requires the existence of a regulatory, financial, and organizational infrastructure that supports
the creation of a significant inventory of long-term rental apartments at a reduced price through various
players from the public civil and private sectors.

As we have learned from the review of the regulatory situation in Israel, despite attempts made by the
Israeli government in the last decade, this infrastructure does not yet exist in Israel.Israel’s housing
policy relies on encouraging ownership of residential property. Most efforts to resolve the housing
affordability crisis relate to the difficulty of purchasing an apartment rather than finding additional
housing solutions such as long-term rent at a supervised submarket price - suitable for households
in the lower and middle income deciles.

Recently, there has been an increase in attempts to develop an institutional market for long-term rental
housing in Israel. Yet, the policy is driven by institutional investors in search for low-risk alternative
investment channels rather than addressing housing challenges of middle- and lower-class households.
From an organizational perspective, Israel lacks the existing organizational infrastructure found in
Europe, Australia, and the US - both in terms of housing providers and in terms of the intermediary
financial bodies.

The rental market in Israel is almost entirely based on private rental, with very limited institutional
players, and without social and/or community housing organizations. Most municipal authorities have
no incentives and no economic capabilities to develop affordable housing. Most do not have a strategic
housing policy nor a related affordable housing and public housing plan.

According to our economic analysis, the expected internal rate of return (IRR) for investors in large-
scale construction projects marketed on land owned by the Israel Lands Authority, which includes a
certain percentage of apartments for rent at a reduced price, stands at 3.8%-4.2%. This rate reflects
a 20% reduction in the market rent of a limited share of the apartments, well below the necessarily
figures considered by our study. It is also based on the expectation of a significant increase in real
estate prices during the rental period and their sale after 20 years from the end of construction. It is
a relatively low IRR in terms of attractiveness for non-institutional impact investors, and moreover, it
will further decrease under the rental model adapted to the target population defined in this study.
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The entry of financial institutions and real estate firms into the long-term rental market in recent
years is mainly due to the expectation of an increase in the value of the assets. These entities are not
incorporated as REITs. Their main activity often focuses on the sale of assets and the realization of
profits that come with the increase in value.

At the same time, in recent years, a long-term rental investment model has begun to develop in Israel
through REIT entities. These REITs do not currently rent out at a reduced price adapted to the target
clientele of medium and low socioeconomic populations. Subject to regulatory changes in affordable
housing in Israel REITs may become significant players in Israel’s affordable housing investment
ecosystem. These changes include, first and foremost, creating a clear and uniform definition of
affordable housing based on the income level of households and determining eligibility conditions
that meet economic criteria according to the desired target population.

There is also a need for a significant increase in the state’s subsidy and incentives to create economic
viability for these investments, including housing projects with reduced rents (at 40% or more) for
designated populations. The main mechanism by which that state can promote a long-term rental
market based on sufficiently attractive returns for investors is the reduction in the cost of land. According
to our appraisal study, the gap between the IRR obtained by investors under the Israel Land Authority
auctions in their current format and the IRR obtained after to increasing the number of affordable
housing units and reducing rents is small, as compared to the budget cost that the state was willing
to spend to support past and current programs for sub market purchase of units (such as “Mechir
Lamishtaken). According to our study, a 13%-30% reduction in the price of land under the Israel Land
Authority auctions is sufficient to increase the IRR to its current market rate. Hence, as long as the
state agrees to return to the policy of land subsidy it has operated (in long-term lease bids in the past)
and which it continues to operate (in bids for purchase in different regions of the country), it will be
possible to achieve affordable housing objectives.

In addition, to allow REITs to become a significant player in this field, a unique track dealing with
a reduced-price rental tailored to the target clientele, as outlined in this study, must be promoted
under the REIT Law (or other regulatory frameworks). The low cash flow return and the gap that will
be caused due to the reduction of rent will be necessary to bridge by increasing or adding economic
incentives that will ensure the economic viability of those REITs. Finally, it is also necessary to remove
several barriers that currently exist in the REIT Law that limit the possibility for REITs to initiate the
establishment of affordable housing on non-state lands, as detailed in our research recommendations.
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