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term definition example

program
human efforts to 
improve the 
human condition

• education 
• vaccination

perspective stakeholder 
lenses

• citizen 
• funder

RCT (Randomized 
Clinical Trial)

random 
assignment to 
alternatives

• clinical drug trial 
• therapy 

“horserace”

2x, 3x, 4x bottom 
line

private $, social, 
environmental, 
future generations

• evaluating use 
of energy 
sources



term definition example

benefits
monetary 
outcomes of 
programs

• health care 
savings 

• income increase

costs monetary value of 
resources used

• provider time 
• client time

cost-benefit 
analysis (CBA)

ratio, net, other 
index of cost→ 
benefit

• 3:1 benefits: 
costs of therapy

cost-effectiveness 
analysis (CEA)

ratio, graph of 
cost→nonmonetary 
outcome

• cost per 
inoculated 
citizen



term definition example

social return on 
investment (SROI)

CBA focusing on 
social value (presentations!)

pay for success 
(PFS)

program funders 
reimbursed if 
criterion outcomes

(presentations!)

social or 
development 

impact bond (SIB) 
(DIB)

financial tools for 
PFS (presentations!)

social policy 
bonds

tradable SIB or 
DIB (presentations!)
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meta-analysis of SROI
• SROI outcomes 

• potential positive 

• potential negative 

• SROI costs 

• value of resources expended conducting SROI 

• SROI of SROI 

• … is it worth it? … relative to alternatives?



Table 1: Advantages of SROI Relative to Other Forms of Evaluation: SROI 
Outcomes

• includes information on the amounts of resources used by program, in 
addition to program activities

• includes information on the value to society of outcomes achieved by 
the program, in addition to outcomes not expressed in terms of 
societal value

• allows different programs to be compared even if their outcomes 
typically are expressed in different units

• shows possible net gain in societal resources resulting from program 
operation

• can represent program value to society as a whole rather than a 
specific stakeholder group

• could motivate multiple stakeholders to participate from the start of an 
evaluation, because so much seems to be at stake



Table 2: Problems → Solutions for Social Return On Investment (SROI)

problem problem description potential solutions

Is SROI 
ready?

imprecise measures, 
inadequate designs: GIGO

• interdisciplinary efforts to 
improve measures, 
designs, decision-making 
guidelines for SROI 

• involve more stakeholders 
in planning, conduct, 
reporting, and using 
findings, encourage 
feedback from each 
stakeholder group, and 
resolution of conflicts, at 
each phase of evaluation

Who shall 
conduct 
SROI?

training and experience good, 
but should SROI be limited to 
certified SROI-ers?

politics of 
SROI can 
exacerbate 
problems

when funding of a program is 
at stake, additional bias can 
enter into planning, conduct, 
reporting, and use of 
evaluation findings



Table 2 more: Problems → Solutions for Social Return On Investment (SROI)

problem problem description potential solutions
privatizing could 
rationalize 
abandonment

SROI could enable funding 
withdrawal from 
entitlements

• assure stakeholders that 
efforts to fulfill 
entitlements will continue

SROI could 
exacerbate 
discrimination

Defining what costs and 
outcomes are, and are not, 
important, SROI could 
rationalize funding 
decisions against people 
whose time is valued less, 
e.g., women, minorities, the 
aging. 

A large monetary benefit to 
a few can be confused with 
smaller benefits to many.

• involve consumers as well 
as providers from start 

• encourage feedback from 
diverse stakeholders use 
the same valuation for all 
consumers 

• report number of citizens 
benefited, not just total or 
mean



problem problem description potential solutions
data walks 
but money 
talks

adding currency symbols to 
quantitative measures does 
not actually increase reliability, 
validity, or social significance 
of those numbers

• traditional criteria of social 
science: reliability, validity, 
effect size, measures 
weighted for clinical or 
social significance

ratios and 
net’s are not 
evaluative 
criteria

Ratios and net benefits discard 
important information about 
program capacity, number of 
participants, and economies of 
scale

• SROI ratios and net’s 
accompanied by more 
info on program size, 
ranges of cost examined

SROI 
analyses 
often ignore 
complexity 
of causal 
claims

Some retrospective SROIs use 
methods to estimate impact 
that may be too crude to 
support major funding 
decisions

• should only be additions 
to impact evaluations 
preferred to retrospective 
analyses 

• use best experimental or 
quasiexperimental design 
possible in context



problem problem description potential solutions
Is SROI itself a 
significant 
return on 
investment for 
society?

SROI of SROI has yet to be 
conducted formally, 
hypocritical to not do so at 
some point

• encourage, require 
reporting of costs and 
benefits of SROI when it 
used to evaluate 
programs 

• consider formative as well 
as summative frameworks 
in which to conduct this 
SROI-of-SROI



Table 3: Resources → Outcomes Framework for Metaevaluation of SROI

Stakeholder 
evaluating SROI 
costs, benefits

Resources consumed 
by SROI (costs)

Outcomes caused by 
SROI (benefits)

government

investors

program service 
providers
program participants 
(consumers)
contributors to funding, 
e.g., tax payers, workers 
contributing to pension
Total Resources, Benefits
Net benefit



Table 4: Part 1 of 2 for Resources → Activities → Outcomes Framework
activities of SROI
feasibility 
study, 
announce 
SROI 
opportunity

program 
selection, 
funding

evaluation of program … decision to 
reimburse 
funders 
according 
to 
outcomes

resources 
consumed

fidelity outcomes

resources 
consumed 
by SROI 
activities

from 
govern-
ment

from inter-
mediary

from 
program

from 
evaluator

from 
consumer



societal outcomes of SROI activities
increased availability of 
societal resources, e.g., 
funds, for programs that 
actually work 

fulfillment of 
fiduciary 
responsibilities 
of funding 
decision-
makers to 
investors and 
other 
stakeholders

improved, and 
more equitable 
distribution of, 
well-being 
among 
consumers, 
providers, and 
other 
stakeholders

by better 
allocation of 
funds to 
programs

by cost-
savings 
outcomes 
of funded 
programs

activiti
es of 
SROI

feasibility study, 
announce SROI 
opportunity

program selection, 
funding

e-
valuation 
of 
program
…

resources 
consumed

fidelity

outcomes

decision to reimburse 
according to outcomes
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