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Value-for-money and the small charity
Carl Evansa and Sarah-Louise Wellerb

aUniversity of Plymouth, UK; bUniversity of West of England (UWE), UK

IMPACT
Charities have struggled financially in recent times, and are predicted to continue do so for the
foreseeable future. In particular, small charities have fewer resources to support financial
sustainability. The authors explored the importance of value-for-money (VFM) in small charities,
and how it was defined and assessed. This article highlights the importance of VFM to small
charities and suggests strategies for managing money more effectively and efficiently to achieve
charitable objectives.

ABSTRACT
This article opens a new research pathway by examining value-for-money (VFM) in the charity sector.
There is an initial exploration of literature regarding the definitions of VFM and how it is assessed.
Research findings highlight that small charities are aware of VFM but do not explicitly
operationalize it and have difficulty in assessing it. The authors present original insights into the
challenges faced by small charities in defining and assessing VFM and call for the development of
an appropriate VFM framework for small charities.
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Introduction

Austerity measures imposed following the last economic
recession continue to affect the UK charity sector (Tyler,
2016). Reductions in public funding have resulted in budget
cuts for many non-profit organizations, and these have
adversely impacted service provision (Henderson & Lambert,
2018). More recently, the damage caused by Covid-19 to
commercial trading activities has further reduced the already
stretched resources of non-profit organizations (Akingbola,
2020), with financial sustainability predicted by Rao (2021) to
be an ongoing challenge in the future.

In this cost-conscious environment (Bradley & Durbin, 2013),
charitable institutions have experienced increased scrutiny
regarding their financial activities (Connolly et al., 2013),
particularly in respect of their approaches to fundraising
(Hind, 2017; Parliamentary Report, 2016). This has led to
increased calls for greater transparency and accountability in
the sector (McCullagh, 2016): something that charities have
often not carried out satisfactorily (McConville, 2017). Yet,
media focus has not just been limited to charitable
fundraising (Bentley et al., 2015), with perceptions of
excessive and wasteful spending also subject to critical
examination (Craig, 2014). According to Bennett and Savani
(2002), donors have traditionally applied the ratio of
administrative and fundraising costs to the total expenditure
to derive a measure of perceived value. More recently, the
connection between expenditure and achievement of
charitable aims has been questioned (Spencer, 2014). As a
consequence, this public examination of charities’ financial
activities has negatively impacted on stakeholders’
perceptions, especially those of donors (Connolly & Hyndman,
2017). This is where Yang and Northcott (2018) feel that
transparency in reporting and the availability of robust
financial information regarding charities’ activities becomes
important in increasing trust with stakeholders. Yet, in the

charitable sector, limited transparency (Connolly & Hyndman,
2013) and differences in disclosure practices (Dhanani, 2009)
risk fuelling ongoing media scrutiny.

In this scenario of reduced funding through budget cuts
and loss of trading revenue due to Covid-19, coupled with
increased public scrutiny on spending, charities will
increasingly need to justify expenditure against mission and
establish robust systems for measuring and reporting the
outcomes of that process in order to allay stakeholder
concerns (Hope, 2015). This proposition embraces the
tenets of value-for-money (VFM), which focuses on how
resources are managed in order to achieve desired results
(National Audit Office, no date). In this environment of
financial constraint and increased media scrutiny, VFM
should be of utmost importance for charities.

While VFM is typically referred to in terms of effectiveness,
efficiency and economy (Bates, 1993), there is no universally
accepted model or framework to deliver this. Therefore,
how VFM is defined and assessed in practice is a challenge
for organizations (McKevitt & Davis, 2016). In particular,
how outputs are assessed against resources utilized is a
perennial issue (Wise, 1995). In addition, how VFM is
viewed, developed and assessed in non-profit organizations
could be similarly problematic—especially as charities are
typically driven by achieving their mission, rather than
measuring business performance (Cheverton, 2007).

Additionally, Moxham (2010) highlighted that, in
charitable organizations, few resources are typically
allocated to measuring performance, while Carnochan et al.
(2014) identified challenges in designing systems that
satisfy funder requirements of performance measurement,
all of which could inhibit the satisfactory assessment of VFM.

For small charitable organizations, this inability to assess
VFM could be exacerbated by having fewer resources and
specialist expertise available to them, being especially
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reliant upon volunteer staff than larger organizations (Smith
et al., 2018). Yet, defining, interpreting, developing and
assessing VFM could be fundamental for small charities to
survive, given they will potentially be more affected by the
prevailing financial hardships having fewer resources to fall
back on (SCVO, 2019). In addition, if small charities are
unable to demonstrate VFM, this potentially exposes them
to further media scrutiny which, in turn, could deter funders
(Bennett & Savani, 2002). It could also lead to wasting
limited resources or lead to an incorrect allocation of
resources among competing projects—something that
small charities can ill-afford to do given their limited
resources.

An exploration of what VFM means to small charities and
how it is assessed is timely, and is the focus of this article. The
objective of the article is to explore VFM in the context of
small charities. We had two research questions: how do small
charities define or view VFM; and how do they assess VFM?

Defining VFM

VFM has traditionally been defined around the ‘3Es’ of
effectiveness, efficiency and economy (Bates, 1993):

. Economy—connected to whether resources have been
obtained at minimum cost.

. Effectiveness—a measure of the extent to which
objectives have been achieved.

. Efficiency—the quantity of output achieved with a given
level of resource.

It is therefore concerned with how resources are managed
in order to achieve desired results (National Audit Office, no
date).

Yet this approach belies an underlying ambiguity (McKevitt
& Davis, 2016) and a difficulty in how to assess it in practice
(Wise, 1995). While the Es might be assumed to be equally
balanced to achieve VFM, they might not be. In such
circumstances, allocating variable weightings will result in
additional complexity (McKevitt, 2015). Lapsley and Pong
(2000) also note that individuals tend to struggle with
embracing the strategic nature of VFM, focusing more on
the operational measures associated with effectiveness,
efficiency and economy. In addition, Lapsley and Pong
(2000) highlight the conflict or trade-off between measures.
More significantly, there is an emerging feeling that VFM
should be examined in more than merely financial terms
(Bhengu et al., 2006). This is increasingly important, given
that intangible outcomes, such as reputation or trust, may
be relevant organizational measures (McDonald et al., 2012).
This is echoed by Nenycz-Thiel and Romaniuk (2012) who
feel that VFM is largely perception-based and, as a
consequence, Ismail et al. (2012) advocate the inclusion of
non-financial elements into the VFM equation, such as
benefit to society. Here, however, Taylor and Laking (2010)
use ‘capacity to benefit’ as a gauge to measure effectiveness
and prioritise resource allocation, although Heald (2003)
argues that estimating VFM-related benefits is difficult.

Assessing VFM

While debate on defining VFM continues, a dearth of
academic material providing guidance in assessing VFM is

also apparent—particularly for the charity sector. However,
Colbran et al. (2019) suggest that while no accepted model
of performance measurement exists in the non-profit
sector, a framework based on the critical areas of service
quality, finance, stakeholders, people, culture and
governance and mission/purpose could be utilized.
Similarly, Boateng et al. (2016) identify five broad measures
for evaluating the performance of charities: financial
measures, client satisfaction, management effectiveness,
stakeholder involvement and benchmarking. Yet neither of
these models embrace the principles of VFM, i.e. of
maximizing results per unit of input, but provide areas for
establishing measures and a basis for comparing
performance. However, Prentice (2016) advises caution in
applying traditionally recognized financial ratios in the
charity sector.

Manville and Broad (2013) confirm a lack of research on
performance measurement systems in the charity sector.
This possibly stems from the difficulties arising in
measuring performance, with Moura et al. (2019)
recognizing the difficulty in determining appropriate
performance measurement systems due to the diversity in
the sector. This means a universal system remains elusive.
In addition, McConville and Cordery (2018) highlight the
difficulty charities have in measuring performance,
particularly the long-term impacts of interventions.
Moxham (2010) finds that performance measurement
systems tend to be geared to monitoring and assessing the
use of funds which only gives a partial picture of
performance. Indeed, Glassman and Spahn (2012) highlight
difficulties for non-profit organizations in producing
performance information that will satisfy all stakeholders,
particularly in addressing the conflict between
organizational values and financial performance (Kellner
et al., 2017).

A cost-benefit analysis might provide a useful starting
point in an assessment, although Bhengu et al. (2006) are
keen to highlight that VFM is more than just a cost-benefit
analysis, since it should embrace wider social factors, such
as quality and equity. This is supported by Ameyaw et al.
(2015) who argue that cost-benefit analysis is not the best
approach to determining VFM since some benefits will be
difficult to ascertain and quantify. Volden (2019) examines
cost-benefit analysis in public projects and advises similarly
—that further clarity is required regarding the non-financial
aspects of the calculations.

Lindholm et al. (2019) highlight the deficiencies in VFM
assessments, noting particularly the elements of subjectivity
and political and societal dimensions, none of which are
easily measured. Lindholm et al. (2019) therefore advocate
use of life-cycle costing, since it moves the focus away from
short-term cost saving, although Henjewele et al. (2011)
recognize that there needs to be some flexibility in
determining costs over an activity’s lifecycle. Additionally,
McGuiness and Bauld (2006) feel that ‘fitness for purpose’
needs to be incorporated into the full-life costing analysis,
and therefore demand an emphasis on quality, especially at
the specification stage. Similarly, Kiiver and Kodym (2015)
integrate quality as a key aspect in the VFM formula, since
they argue that VFM is typically deemed as a measure of
the price-quality ratio. Moreover, since quality (particularly
in a service environment) is largely perception-based,
several authors, such as Henjewele et al. (2012) and
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Arslanagic-Kalajdzic and Zabkar (2017), have focused on
assessing VFM on how well clients’ expectations have been
achieved.

Fuelled mainly by the growth in social enterprises, recent
years have seen the development of social return on
investment (SROI): a tool designed to provide a financial
assessment of decisions affecting environmental, social and
economic outcomes (Bellucci et al., 2019). Although similar
to cost-benefit analysis (Cheung, 2017), SROI is calculated
by dividing the value of social outcomes by the value of
inputs, in order to derive a ratio of social outcomes to input
costs (Mook et al., 2015). While SROI seems to offer a
measurement tool to facilitate decisions regarding
allocation of resources (inputs) to achieve optimum
outcomes, it has been subject to academic question.
Avidson et al. (2013), in particular, highlight the challenges
in attaching monetary values to perceived benefits, and
also to the costing of volunteer staffing. This leaves the
system subject to personal interpretation and subjectivity
(Laing & Moules, 2017) and, as Page et al. (2009) argue, can
be influenced by interest groups, which further skews any
measurement.

In the health sector, an increasing body of work has
focused on meeting patient outcomes. Pantaleon (2019)
refers to the target of achieving the best patient outcomes
for the lowest cost, thereby maximizing value for patients.
This has seen the development of the STAR tool to provide
a structure to inform decisions regarding patient
interventions (see Leigh-Hunt et al., 2018), by linking the
cost of those interventions to outcomes, described in terms
of Quality Adjusted Life Years (QALY) (see Smith, 2009).
Nonetheless, derived decisions will still need to be
considered in the light of political and wider environmental
issues.

Moreover, given the complexity of relationships in the
charity sector, especially with multi-organization
involvement, it can be difficult for an individual charity to
determine how specific activities relate to specific outcomes
(Pathak & Dattani, 2014). Such determinations may also be
influenced by the perceptions of interest groups (Page
et al., 2009). Additionally, there may be multiple outcomes
resulting from an individual resource allocation (Yates &
Marra, 2017). The process requires appropriate information
systems, expertise in assessing the resources required and
judgement in predicting long-term outcomes, things not
typically available to small charities (Carnochan et al., 2014).

Focus of this article

Despite the academic interest in VFM across a range of broad
sectors, especially health (Cobiac et al., 2012; Turner-Stokes,
2007) and the public sector (Dimitri, 2013; Marinelli &
Antoniou, 2019), it seems that a universal model or
framework for VFM that could be embraced by the charity
sector has not been examined. As the charity sector
emerges from the difficulties of Covid-19 and continues to
face the impact of previous economic hardships, it is likely
that financial prudence will continue to be important and
therefore appropriate tools and techniques to ensure
financial probity such as VFM will be vital, especially to
small charities who typically lack necessary skills and
resources.

Research method

VFM is a difficult concept to define, needing an exploratory
research approach (Neuman, 2014). As a result, we felt that
focus groups were the most appropriate research method
because they allow individuals to explore challenges and
issues relating to VFM, to interact with other participants to
share practices and thereby benefit from the discussion
process (see Hennink, 2014). Further attractions for small
charities to attend focus groups are networking and
potential collaboration opportunities as a result of meeting
other senior leaders in the charity sector. Ten questions
were prepared to elicit discussion and these were designed
around the two themes emerging from our literature
review of defining and measuring VFM (see Figure 1). The
questions, however, were used simply to prompt
participants, with flexibility to encourage discussion along
the VFM theme. One of the researchers chaired the
discussion groups, while the other took notes.

Research sample and research process

While this article is focused on small charities, there is no one
universal definition of what is a ‘small charity’. For example,
the Small Charities Coalition defines small charities as those
with an annual income under £1 million (www.charitysetup.
org.uk). Yet, NCVO classify charities with income of between
£100,000 and £1 million, as ‘medium’ (www.ncvo.org.uk).
While the Foundation for Social Improvement (www.thefsi.
org) now adopts the same classification as the Small
Charities Coalition, it did until recently define a small
charity as having a turnover of less than £1.5 million.
Similarly, the Raise Your Hands organization which supports
small charities work with small charities of under £1.5
million income. Moreover, a recent article by Third Sector
referred to small charities of less than £1.5 million income
(Cooney, 2019). As a consequence, a small charity in this
study was determined to have an income of less than £1.5
million.

Online charity databases were reviewed to identify
charities of the appropriate scale to invite to the focus
groups. Invitations targeted small charities within a 30 mile
radius of Bristol, since these deemed more likely to travel to
the location of the group discussion. Religious charities,
including churches, and schools were excluded from the
sample. This gave a target listing of 280 charities who were
invited to participate in the focus groups. The invitation
was targeted at the chief executive officer, since small
charities might not have a senior finance individual in post.

Ethical approval was granted by the university as a
mandatory requirement for academic research using human
participants. Participants were reminded at the outset that
discussions would not include any political dimensions or
the necessity to disclose any sensitive information and that
any business discussed would not be divulged outside the
room. All organizations and individuals were kept
anonymous in the focus group recordings, meeting notes
and subsequent write-up.

Numbers attending the initial three focus groups were
small. Consequently, in an attempt to increase the number
of participants, two local charity membership network
organizations were asked to send invitations to participate
to their members. This resulted in two further focus groups
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being held. Additionally, four senior managers of charities
expressed a wish to contribute to the study, but could not
attend the focus groups and therefore three of these were
interviewed at their premises and one by telephone. The
same questions as used in the focus groups were used for
these interviews (see Figure 1). While the benefit of
interaction was lost, the interview did facilitate a more
detailed and in-depth discussion of VFM at the respective
charity. The resultant five focus groups and four interviews

meant senior leaders of 30 charities contributed to this
study (see Table 1).

The discussion groups and the interviews were written up,
and commonality within the responses was noted—with
similar responses grouped together within the identified
themes of defining VFM and measuring VFM. The findings
are similarly presented below in the themes of defining
VFM and measuring VFM. In order to maintain anonymity,
the participants are identified by their respective focus
group and participant number only (for example FG1, P2)
or, for interviewees, by their interviewee number (for
example INT3).

Findings

Defining VFM

The initial questions focused on determining what VFM
meant to the respective participants and how important it
was deemed. There was some initial difficulty among
participants in providing a definition of VFM, with the
challenges in managing finances eventually forming part of
the statements provided:

What’s the minimum amount of direct work you can do to have the
level of impact that you want to have, and do say you’ll achieve?
(FG2, P2.)

VFM is definitely not about income versus expenditure. Need to do
things for the right reasons and then manage the cost base and

Figure 1. Focus group discussion/interview questions.

Table 1. Classification of participating charities.

Charity Commission classification
Number of participating

charities

General charitable purposes 3
Education/training 0
The advancement of health or saving of lives 7
Disability 5
The prevention or relief of poverty 1
Overseas aid 3
Accommodation/housing 2
Religious activities 0
Arts/culture/heritage/science 1
Amateur sport 0
Animals 1
Environment/conservation/heritage 2
Economic/community development/
employment

4

Armed forces 0
Human rights 0
Recreation 0
Other charitable purposes 1
Total 30
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ensure income is what it needs to be. It’s an intuitive approach (FG1,
P2).

VFM is not the cheapest, but is concerned with impact and outcomes
(INT3).

Among participants, it seems that there is an emphasis on
getting the job done by achieving necessary outcomes with
the given level of income, with VFM reconciling to that:

The service you provide is what the client wants and they get benefits
from it (FG2, P1).

The nature of the sector is to get the best service given the level of
money (FG1, P3).

Perhaps it is the language or the financial emphasis of VFM
that caused participants to struggle in providing a workable
definition. The use of more familiar language to those in
the charitable sector provided further interpretation, with
several participants referring to the stewardship of
resources as an important aspect of VFM:

In broad terms, we think about how well we steward resources (FG1,
P1).

However, stewardship did not seem to provide a full or
rounded definition of VFM, since discussion around the
stewardship of resources typically led to a focus solely on
the economy element of VFM:

It is an on-going battle to keep overheads down but also
functioning. Donors want to know their money is going to direct
charitable activities and not just pay for overheads. This creates
competition to get overheads down which sometimes is just not
realistic. The danger with cutting overheads, is it can be
detrimental to front line activities (FG2, P2).

Nonetheless, the impact of financial constraints were
apparent, and tended to be at the forefront of participants
thinking about VFM, especially when funding is connected
to people’s livelihoods or a potential reduction in services:

Everyone is switched on to improvements. While it is driven by
finance, other colleagues follow suit. People working in a charity
have concerns with their jobs. There is greater awareness between
finances and activities, especially where jobs are concerned (FG3,
P2).

As a consequence, VFM was deemed important, almost on a
subconscious basis, rather than an explicit and tangible
statement driving charitable operations:

We subconsciously nod to VFM. We don’t state it explicitly but we are
always trying not to be wasteful (FG3, P1).

We, being small, don’t have anything written down, but do what we
can with the small amount of money we get. Nothing is written
down (FG1, P.3).

We try to achieve what we do with such tiny amounts of money, that
VFM is implicit (INT3).

Yet the focus on the economic aspect of VFM proved to be
difficult in practice for participants, balancing the desire to
keep overheads down, while securing the appropriate
resources to keep functioning. It was recognized that
funders want to be assured that their money is going to
direct charitable activities and not merely contribute to
overheads, and therefore this creates internal stresses to
reduce overhead costs. However, it seemed that
managing and driving down costs for charities was not
straightforward:

We focus on overhead costs, particularly utility costs, now switching
suppliers where needed. However, it is difficult to keep up the level of
focus needed. It is trying to change managers’ perceptions to not just
be focused on tangible costs, but also intangible costs. Individuals
tend not to have the time to devote to financial aspects (INT2).

It is difficult to achieve economies of scale. It is very individual-based
(FG4, P1).

These comments suggest that, while VFM is important to
charities, achieving it, particularly the economic aspects, is
somewhat problematic. Any reduction in overheads could
be detrimental to a charity’s activities, and by reducing
them, could adversely impact upon a charity’s effectiveness.

There are clear tensions arising from small charities’
definitions and perceived view of what is VFM. Those
tensions arise from the trade-offs derived from the nature
of charity work—to provide appropriate levels of care and
service with limited financial resources. While not always
made explicit, the importance of VFM in the charity sector
was apparent, especially the concern with economic
elements, where a reduction in funds could result in loss of
staff resource, which in turn might impact upon service
provision. However, an inability to precisely describe what
VFM means to small charities could then potentially extend
into an inability to measure it.

Assessing VFM

The assessment of VFM was felt by participants to be difficult,
largely down to the nature of charitable organizations:

The whole idea of a charity doesn’t lend itself to the traditional
measure of value for money (INT1).

One of the key problems with measuring VFM is the time
taken to see the impact of charitable actions, particularly in
people-oriented charities. Individuals might engage with a
charity and receive a customized and labour-intensive
bespoke support service. While the initial assessment might
prescribe a course of action that is beneficial, and the
resources expended at that point assessed, when should
the subsequent measure of impact or success take place?

The impact on wider society is important, but how it is measured
against inputs is difficult. We don’t really use KPIs. We don’t
measure everything (INT2).

Assessment of long-term outcomes seemed to be
perception-based, rather than being measured in
quantitative terms, which increases the difficulty in
measurement:

How do we identify the value created to the wider economy? How do
we articulate value? (FG1, P2.)

How do you measure preventative work, such as preventing a
suicide? (FG4, P8.)

We do keep in touch with those we’ve helped to see if they’ve gone
on to set up their own business. Trying to measure that is really
difficult. It is difficult to go back to someone five years later (FG1, P2).

For those charities providing a service to the general public,
further uncertainty in assessing long-term outcomes results
from not knowing who receives the service, especially
where the beneficiary was transient:

We know howmuch a meal in our drop-in service costs. However, we
don’t know who those having a meal are. We don’t generally form

806 C. EVANS AND S.-L. WELLER



that relationship and so unable to assess what value we are having
on society (FG1, P1).

How do you assess where people are when they first encounter the
service and then progress further down the track? We attempt to
measure the resources expended, but not very well (FG1, P1).

The inability to assess long-term outcomes is exacerbated
when an individual accesses a number of services.
Additionally, outcomes can also be wide ranging and have
a societal impact, which again make it difficult for the
individual charity to assess their specific impact:

It is difficult to assess what percentage contribution we make to an
individual when there are multiple agencies involved in a person’s
life, with each one offering a different service (FG1, P2).

People become role-models and that has a ripple effect. The impact
can be bigger than we can imagine. To capture it is difficult to
quantify (FG1, P2).

Nonetheless, the desire to support individuals without
concern for the traditional measures of VFM is apparent:

If we turnaround one person, then yes it’s been VFM as far as I’m
concerned (FG4, P8).

Why should we care about outcomes in terms of money? You can’t
put a price on people’s lives (FG4, P8).

Difficulties in measuring long-term outcomes is possibly
made worse by the inability to trace individuals from first
encounter through to a satisfactory completion:

It is difficult to measure the whole story back to the beginning to see
personal impact. The systems are not available to measure long-
term outcomes (FG4, P5).

We don’t track people long enough to see their progress (FG5, P1).

While systems to assess tangible measures were lacking in
small charities, a more robust system of measures and an
assessment expressed in monetary terms seems to be a
necessity:

Everything is being ratcheted down to the lowest costs. Funding bids
require evidence of a quick win rather than long-term outcomes
(FG4, P1).

With financial constraints affecting the sector, and with the
emphasis on the economic strand of VFM, it would be
reasonable to assume that bidding for funds would be a
priority for most small charities. However, during the focus
groups, it emerged that a number of charities were put off
from bidding for funding and therefore miss out on
securing vital additional resources. It seemed that funders
tend to have their own metrics which potentially conflicted
with those of the individual charity, with no common
framework available that linked the two together. In
addition, the necessary financial measurement systems that
attach to the funding are sometimes deemed too onerous
and therefore deter smaller charities from making a bid:

We don’t take funding that demands measured outputs. It would
mess up our service. We would need to measure the journey of an
individual which we know would be a difficult target because of
the complexity of the people we are serving. At what point do you
measure and take progress. If we miss the target because we have
only achieved certain aspects, do we give the money back? (FG1, P1.)

Short-termism is driven by funders. The measures are narrow-based.
VFM is only viewed in the short term—short-term money saving
gains and not the long term. (INT4)

This indicates a lack of effective measurement systems to
assess VFM that satisfies the needs of a range of a charity’s
stakeholders. This is possibly exacerbated by the lack of
financial expertise available in the sector, especially for
small charities:

Perhaps the lack of good quality finance staff in the charitable sector
means that while frugality and maximizing income are stated
objectives, they are rarely driven (INT2).

While there is an awareness of the need for measuring VFM in
small charities, systems to facilitate this are lacking. This could
be due to lack of expertise in establishing appropriate
systems of measurement, or difficulties due to the nature of
charitable work, where long-term outcomes are not able to
be traced through to a satisfactory conclusion. The latter is
especially difficult where service to an individual is provided
by a number of different charities or agencies. Yet there is a
fundamental concern for the wellbeing of individuals in the
achievement of charitable aims, which may make
measurement VFM of secondary importance for some
organizations. However, the lack of robust internal
measurement systems potentially deters small charities
from bidding for funds, where systems of measurement are
required by providers.

Discussion

Defining VFM

Despite the vagueness in defining VFM, charities
demonstrated an awareness of its importance in decision-
making, driven largely by financial considerations. Yet, VFM
does not take centre-stage as might be expected in the
current environment of austerity and scrutiny. While this
might be attributed to the lack of financial management
skills or the availability of time to fully analyse financial
consequences of decisions for those individuals in front line
operations, the findings potentially highlight the
inadequacy of the traditional 3Es model of VFM when
applied to the charitable arena. Alternatively, it might be
related to the inability of small charities to operationalize
the conventional, textbook VFM model. In addition, it may
also be linked to the language of VFM not being
appropriate for the sector. Indeed, the 3E’s approach was
replaced with stewardship of resources by some
participants during the research. However, this phrase does
infer more management of assets, resources and therefore
inputs, implying less emphasis on the output side of the
equation, which does not help provide a consistent
approach to defining VFM in practice. With small charities,
it appears that there is much more reliance on intuition and
personal judgement in making decisions, rather than more
quantitative measurement, possibility driven by the human-
context of the charitable sector.

Assessing VFM

There was evidence of charities engaging with economic
aspects in assessing expense items, such as energy costs.
However, the application and measurement of effectiveness
and efficiency was less explicit. The inability to precisely
determine value in activities, meant success was assessed in
short-term outputs, but how that related to longer term
outcomes was less clear. Effectiveness was therefore, largely
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considered in terms of achieving charitable aims, but when
extended to embrace outcomes, became ill-defined.

This was predominantly as a consequence of the type of
work some charities undertake, especially those involved in
care. The complex nature of charitable work, the inter-
relationships between numerous organizations and the flow
and engagement of beneficiaries through those
organizations, means precise and attributable outcomes are
difficult to assess in relation to specific spend. For small
charities, longer term outcomes are invariably linked to
wider societal concerns such as well-being. This means an
individual charity’s specific contribution when viewed in
this larger scenario is difficult to determine. This is not
helped by the lack of consistency in output measurement
adopted by various stakeholders in the sector.

There is also a moral and ethical dimension to charitable
decisions, particularly when actions can be directly related
to saving human life, for example stopping a likely suicide.
This transcends financial considerations and is deemed
justifiable by small charities regardless of outlay. Similarly,
the desire to provide high levels of client or beneficiary
service seemingly overrides cost considerations in some
instances and thereby negating the opportunity to
maximize efficiency, with lower-cost staff or volunteers for
example, being eschewed for more qualified, and therefore
more expensive, human resource performing an activity or
service.

Conclusion

In times of financial stringency and increased media scrutiny,
VFM considerations should be at the forefront of small
charities’ thinking. However, there were a number of issues
facing small charities arising in our research that show that
VFM is a concept that is difficult to define and measure and
that, consequently, is not given the prominence it needs.
Perhaps it means that VFM is necessarily a much looser
concept when applied in small charities than it is in other
organizations or sectors and is not necessarily captured by
in-house routine calculative practices. This could be due to
a range of reasons, including lack of requisite expertise, the
prohibitive cost of setting up such systems, or the difficulty
associated with measuring long-term outcomes and impacts

This article has highlighted small charities’ inability to track
beneficiaries in a wider societal scenario, through a
recognized, standardized framework. This means charitable
activities are often assessed by beneficiaries and funders in
relation to short-term outputs, rather than long-term
outcomes. There was, however, a desire amongst small
charities to become more scientific in measuring those
long-term outcomes and a recognition of the need to
develop more robust and accurate frameworks to support
this was clearly articulated during the focus groups.
Participants recognized that there is a need to be able to
measure the elusive ‘ripple effect’ resulting from an
intervention by a charity on an individual and provide an
indication of the broader benefits derived from such
actions. However, the desire of small charities to assess all
costs and benefits is possibly tempered by the
underpinning desire to help people, predominantly the
beneficiaries for whom the charity exists. It was expressed
during the focus groups that small charities struggle to
attract financial expertise, that would potentially champion

and drive forward VFM activities, and support the
establishment of monitoring systems.

Limitations of the study and potential future research

Given the small sample used in this study, there are
limitations in respect of generalizability. However, as a
preliminary study to assess the current charitable landscape
in relation to VFM, the focus on smaller charities has clearly
highlighted some key issues in the sector and therefore
makes a useful contribution to work in this field. It would,
nonetheless, be interesting to see if larger charities have
similar challenges or whether they have more robust
measurement systems in place. Moreover, it would be
appropriate to assess the relationship between large and
small charities to see if it is, or could be, symbiotic.

It was disappointing that more charities did not get
involved in this study. Perhaps the language of VFM was
off-putting. Future studies in this area should possibly seek
to engage with the sector using more familiar terms.

Implications of the findings

More work needs to be undertaken to provide training or
support for small charities in assessing VFM, especially how
to measure longer-term outcomes. Similarly, how small
charities might work more effectively together in sharing
resources or expertise, especially financial expertise, could
lead to a more explicit embracing of VFM.

However, this article clearly shows that a number of urgent
actions are needed for the charitable sector, in particular for
small charities. The priority remains a more accessible,
standardized framework for small charities to define (in
easy to comprehend and relevant terms) and assess long-
term outcomes and therefore derive measures of VFM. How
value for wider society is assessed and articulated is also key.

It could be that larger charities have more robust
measurement systems in place. While there was some
concern from participants in this study that larger charities
dominate competitive funding, if the sector is to develop
effectively such expertise should be shared and transferred
from large charities to smaller ones, in a symbiotic
relationship.

There is a need to view the entire beneficiary support
system holistically, in order to embrace the wider societal
outcomes and provide a process for assessing VFM. It is
those ‘knock-on’ effects—for example a small charity
providing a meal to keep an individual out of hospital—
that are difficult to trace. This suggests that funding needs
to be more effectively distributed across all organizations
providing vital interventions, and that would again need to
be supported by effective measurement systems across the
sector as a whole.

The ability to have access to financial expertise would
support the development and management of information
systems, necessary to provide data for assessing VFM and
support small charities’ capacity to bid for funding. Perhaps
a consortium approach, with several charities combining to
share financial expertise, should be considered. There was
evidence emerging in one of the focus groups that some
small charities do form consortia when looking to purchase
IT equipment in order to achieve economies of scale.
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Managing accounting expertise or personnel collectively
might move this approach one step further.

It is important that the expectations of donors are
managed, and donors understand the extent to which
overhead costs indirectly help to support front-line activities.

Acknowledgements

This study was funded by the British Finance and Accounting Association
(BAFA) through its Seedcorn Research Funding scheme.

References

Akingbola, K. (2020). COVID-19: The prospects for nonprofit human
resource management. Canadian Journal of Nonprofit and Social
Economy Research, 11(1), 16–20.

Ameyaw, C., Adjei-Kumi, T., & Owusu-Manu, D. (2015). Exploring value for
money (VfM) assessment methods of public-private partnership
projects in Ghana: A theoretical framework. Journal of Financial
Management of Property and Construction, 20(3), 268–285.

Arslanagic-Kalajdzic, M., & Zabkar, V. (2017). Is perceived value more than
value for money in professional business services? Industrial Marketing
Management, 65(8), 47–58.

Avidson, M., Battye, F., & Salisbury, D. (2013). The social return on
investment in community befriending. International Journal of Public
Sector Management, 27(3), 225–240.

Bates, J. G. (1993). Managing value for money in the public sector.
Chapman and Hall.

Bellucci, M., Nitti, C., Franchi, S., Testi, E., & Bagnoli, L. (2019). Accounting
for social return on investment (SROI): The costs and benefits of
family-centred care by the Ronald McDonald House charities. Social
Enterprise Journal, 15(1), 46–75.

Bennett, R., & Savani, S. (2002). Predicting the accuracy of public
perceptions of charity performance. Journal of Targeting,
Measurement and Analysis for Marketing, 11(4), 326–342.

Bentley, P., Faulkner, K., & Osborne, L. (2015). Charities using dirty tricks to
get your details: Marie Curie, RNIB and St John Ambulance have
bought lists of donors using unscrupulous data firm [online]. Daily
Mail, 18th May. http://www.dailymail.co.uk/news/article-3085699/
Charities-using-dirty-tricks-details-Marie-Curie-RNIB-St-John-Ambulance-
bought-lists-donors-using-unscrupulous-data-firm.html.

Bhengu, T., Cele, N., & Menon, K. (2006). Value for money and quality in
higher education. South African Journal of Higher Education, 20(6),
843–858.

Boateng, A., Akamari, R. K., & Ndoro, G. (2016). Measuring performance of
non-profit organizations: Evidence from large charities. Business Ethics,
25(1), 59–74.

Bradley, S., & Durbin, B. (2013). Value for money in education. Educational
Research, 55(2), 117–120.

Carnochan, S., Samples, M., Myers, M., & Austin, M. J. (2014). Performance
measurement challenges in nonprofit human service organizations.
Nonprofit and Voluntary Sector Quarterly, 43(6), 1014–1032.

Cheung, J. C. (2017). A social work perspective on using social return on
investment (SROI) in humanistic social care. Australian Social Work, 70
(4), 491–499.

Cheverton, J. (2007). Holding our own: Value and performance in
nonprofit organizations. Australian Journal of Social Issues, 42(3),
427–436.

Cobiac, L. J., Magnus, A., Lim, S., Barendregt, J. J., Carter, R., & Vos, T.
(2012). Which interventions offer best value for money in primary
prevention of cardiovascular disease? PLoS One, 7(7), 1–10.

Colbran, R., Ramsden, R., Stagnitti, K., & Toumbourou, J. W. (2019).
Advancing towards contemporary practice: A systematic review of
organizational performance measures for non-acute health charities.
BMC Health Services Research, 19(132), 1–12.

Connolly, C., & Hyndman, N. (2013). ) Towards charity accountability:
Narrowing the gap between provision and needs? Public
Management Review, 15(7), 945–968.

Connolly, C., & Hyndman, N. (2017). The donor–beneficiary charity
accountability paradox: A tale of two stakeholders. Public Money &
Management, 37(3), 157–164.

Connolly, C., Hyndman, N., & McConville, D. (2013). UK charity accounting:
An exercise in widening stakeholder engagement. The British
Accounting Review, 45, 58–69.

Cooney, R. (2019). Large rise in number of small charities leaving the
register. Third Sector. 6 February. https://www.thirdsector.co.uk/
large-rise-number-small-charities-leaving-register/small-charities/arti
cle/1524903.

Craig, D. (2014). The great British rake-off. Mail on Sunday, 15 November.
https://www.dailymail.co.uk/news/article-2835947/The-Great-British-
rake-really-happens-billions-donate-charity-Fat-cat-pay-appalling-waste-
hidden-agendas.html.

Dhanani, A. (2009). Accountability of UK charities. Public Money &
Management, 29(3), 183–190.

Dimitri, N. (2013). Best value for money in procurement. Journal of Public
Procurement, 13(2), 149–175.

Glassman, D. M., & Spahn, K. (2012). Performance measurement for
nonprofits. Journal of Applied Corporate Finance, 24(2), 72–77.

Heald, D. (2003). Value for money tests and accounting treatment in PFI
schemes. Accounting, Auditing & Accountability Journal, 16(3), 342–371.

Henderson, E., & Lambert, V. (2018). Negotiating for survival: Balancing
mission and money. The British Accounting Review, 50, 185–198.

Henjewele, C., Sun, M., & Fewings, P. (2011). Critical parameters
influencing value for money variations in PFI projects in the
healthcare and transport sectors. Construction Management and
Economics, 29, 825–839.

Henjewele, C., Sun, M., & Fewings, P. (2012). Analysis of factors affecting
value for money in UK PFI projects. Journal of Financial Management of
Property and Construction, 17(1), 9–28.

Hennink, M. (2014). Focus group discussions. OU Press.
Hind, A. (2017). New development: Fundraising in UK charities—stepping

back from the abyss. Public Money & Management, 37(3), 205–210.
Hope, C. (2015). One in five of Britain’s biggest charities spend less than

50% of total income on good works, new report claims. The Telegraph,
12th December. https://www.telegraph.co.uk/news/uknews/12046438/
true-and-fair-foundation-hornets-nest-charity-report.html.

Ismail, K., Takim, R., & Nawawi, A. H. (2012). A public sector comparator
value for money assessment tools. Asian Social Science, 8(7), 192–201.

Kellner, A., Townsend, K., & Wilkinson, A. (2017). The mission or the
margin?’ A high-performance work system in a non-profit
organization. The International Journal of Human Resource
Management, 28(14), 1938–1959.

Kiiver, P., & Kodym, J. (2015). Price-quality ratios in value for money
awards. Journal of Public Procurement, 15(3), 275–290.

Laing, C. M., & Moules, N. J. (2017). SROI: A new approach to
understanding and advocating for value in healthcare. Journal of
Nursing Administration, 47(12), 623–628.

Lapsley, I., & Pong, C. K. M. (2000). Modernization versus
problematization: Value-for-money audit in public services. The
European Accounting Review, 9(4), 541–567.

Leigh-Hunt, N., Cooper, D., Furber, A., Bevan, G., & Gray, M. (2018).
Visualising value for money in public health interventions. Journal of
Public Health, 40(3), 405–412.

Lindholm, A., Korhonen, T., Laine, T., & Suomala, P. (2019). Engaging the
economic facts and valuations underlying value for money in public
procurement. Public Money & Management, 39(3), 216–223.

Manville, G., & Broad, M. (2013). Changing times for charities:
Performance management in a Third Sector Housing Association.
Public Management Review, 15(7), 992–1010.

Marinelli, M., & Antoniou, F. (2019). Improving public works’ value for
money: A new procurement strategy. International Journal of
Managing Projects in Business, DOI 10.1108/IJMPB-04-2018-0084

McConville, D. (2017). New development: Transparent impact reporting
in charity annual reports—benefits, challenges and areas for
development. Public Money & Management, 37(3), 211–216.

McConville, D., & Cordery, C. (2018). Charity performance reporting,
regulatory approaches and standard-setting. Journal of Accounting
and Public Policy, 37(4), 300–314.

McCullagh, C. (2016). Why charities need transparency, now more than
ever, Arts Fundraising and Philanthropy. https://artsfundraising.org.
uk/blog/why-charities-need-transparency-now-more-ever.

McDonald, C., Walker, D. H. T., & Moussa, N. (2012). Value for money in
project alliances. International Journal of Managing Projects in
Business, 5(2), 311–324.

McGuiness, K., & Bauld, S. (2006). Value for money, Summit, January/
February, 20.

PUBLIC MONEY & MANAGEMENT 809

http://www.dailymail.co.uk/news/article-3085699/Charities-using-dirty-tricks-details-Marie-Curie-RNIB-St-John-Ambulance-bought-lists-donors-using-unscrupulous-data-firm.html
http://www.dailymail.co.uk/news/article-3085699/Charities-using-dirty-tricks-details-Marie-Curie-RNIB-St-John-Ambulance-bought-lists-donors-using-unscrupulous-data-firm.html
http://www.dailymail.co.uk/news/article-3085699/Charities-using-dirty-tricks-details-Marie-Curie-RNIB-St-John-Ambulance-bought-lists-donors-using-unscrupulous-data-firm.html
https://www.thirdsector.co.uk/large-rise-number-small-charities-leaving-register/small-charities/article/1524903
https://www.thirdsector.co.uk/large-rise-number-small-charities-leaving-register/small-charities/article/1524903
https://www.thirdsector.co.uk/large-rise-number-small-charities-leaving-register/small-charities/article/1524903
https://www.dailymail.co.uk/news/article-2835947/The-Great-British-rake-really-happens-billions-donate-charity-Fat-cat-pay-appalling-waste-hidden-agendas.html
https://www.dailymail.co.uk/news/article-2835947/The-Great-British-rake-really-happens-billions-donate-charity-Fat-cat-pay-appalling-waste-hidden-agendas.html
https://www.dailymail.co.uk/news/article-2835947/The-Great-British-rake-really-happens-billions-donate-charity-Fat-cat-pay-appalling-waste-hidden-agendas.html
https://www.telegraph.co.uk/news/uknews/12046438/true-and-fair-foundation-hornets-nest-charity-report.html
https://www.telegraph.co.uk/news/uknews/12046438/true-and-fair-foundation-hornets-nest-charity-report.html
https://doi.org/10.1108/IJMPB-04-2018-0084
https://artsfundraising.org.uk/blog/why-charities-need-transparency-now-more-ever
https://artsfundraising.org.uk/blog/why-charities-need-transparency-now-more-ever


McKevitt, D. (2015). Debate: Value for money—in search of a definition.
Public Money & Management, 35(2), 99–100.

McKevitt, D., & Davis, P. (2016). Value for money: A broken piñata? Public
Money & Management, 36(4), 257–264.

Mook, L., Maiorano, J., Ryan, S., Armstrong, A., & Quarter, J. (2015). Turning
social return on investment on its head. Non-profit Management and
Leadership, 26(2), 229–245.

Moura, L. F., Pinheiro de Lima, E., Deschamps, F., Van Aken, E., Gouvea da
Costa, S. E., Treinta, F. T., & Cestari, J. M. A. P. (2019). Designing
performance measurement systems in nonprofit and public
administration organizations. International Journal of Productivity
and Performance Management, 68(8), 1373–1410.

Moxham, C. (2010). Help or hindrance? Examining the role of
performance measurement in UK nonprofit organizations. Public
Performance & Management Review, 33(3), 342–354.

National Audit Office. (no date). Assessing value for money. https://www.
nao.org.uk/successful-commissioning/general-principles/value-for-
money/assessing-value-for-money/.

Nenycz-Thiel, M., & Romaniuk, J. (2012). Value for money perceptions of
supermarket and private labels. Australasian Marketing Journal, 20(2),
171–177.

Neuman, W. L. (2014). Social research methods; qualitative and
quantitative approaches. Pearson.

Page, L., Kirkpatrick, D., Barton, B., Beaver, P., Pye, C., Whittall, N., & Boxer,
P. (2009). The meaning of value for money. RUSI Defence Systems,
February, 14-20.

Pantaleon, L. (2019). Why measuring outcomes is important in
healthcare. Journal of Internal Medicine, 33(2), 356–362.

Parliamentary Report. (2016). The 2015 fundraising controversy: Lessons for
trustees, the Charity Commission and regulators. http://www.publications.
parliament.uk/pa/cm201516/cmselect/cmpubadm/431/43102.htm.

Pathak, P., & Dattani, P. (2014). Social return on investment: Three
technical challenges. Social Enterprise Journal, 10(2), 91–104.

Prentice, C. R. (2016). Why so many measures of nonprofit financial
performance? Analyzing and improving the use of financial
measures in nonprofit research. Nonprofit and Voluntary Sector
Quarterly, 45(4), 715–740.

Rao, P. (2021). The top 10 tips risks facing the charity sector in 2021.
https://www.grantthornton.co.uk/insights/the-top-10-risks-facing-
the-charity-sector-in-2021/.

SCVO. (2019). Third Sector Forecast January 2019. https://scvo.org.uk/p/
30032/2019/02/20/third-sector-forecast-2019.

Smith, L., Callaghan, J. E. M., & Fellin, L. C. (2018). A qualitative study
exploring the experience and motivations of UK Samaritan
volunteers: “Why do we do it?”. British Journal of Guidance &
Counselling, 48(6), 844–854.

Smith, P. C. (2009). Measuring value for money in healthcare: concepts and
tools. The Health Foundation.

Spencer, B. (2014). RSPB ‘spends only quarter of its cash on saving birds’:
Sir Ian Botham leads landowners’ blast at charity, Daily Mail online, 24
October. http://www.dailymail.co.uk/news/article-2805710/RSPB-
spends-quarter-cash-saving-birds-Sir-Ian-Botham-leads-landowners-
blast-charity.html#ixzz46mQDIK5O.

Taylor, W. J., & Laking, G. (2010). Value for money – recasting the problem
in terms of dynamic access prioritisation. Disability and Rehabilitation,
32(12), 1020–1027.

Turner-Stokes, L. (2007). Cost-efficiency of longer-stay rehabilitation
programmes: Can they provide value for money? Brain Injury, 21(10),
1015–1021.

Tyler, D. A. (2016). In four years there will be no grants for charities – it will
destroy communities, Guardian. https://www.theguardian.com/
voluntary-sector-network/2016/feb/11/grants-local-charities-campaign-
appeal-government-cuts.

Volden, G. H. (2019). Assessing public projects’ value for money: An
empirical study of the usefulness of cost–benefit analyses in
decision-making. International Journal of Project Management, 37(4),
549–564.

Wise, D. (1995). Performance measurement for charities. ICSA Publishing.
Yang, C., & Northcott, D. (2018). Unveiling the role of identity

accountability in shaping charity outcome measurement practices.
The British Accounting Review, 50, 214–226.

Yates, B. T., & Marra, M. (2017). Social return on investment (SROI):
Problems, solutions… and is SROI a good investment? Evaluation
and Program Planning, 64, 136–144.

810 C. EVANS AND S.-L. WELLER

https://www.nao.org.uk/successful-commissioning/general-principles/value-for-money/assessing-value-for-money/
https://www.nao.org.uk/successful-commissioning/general-principles/value-for-money/assessing-value-for-money/
https://www.nao.org.uk/successful-commissioning/general-principles/value-for-money/assessing-value-for-money/
http://www.publications.parliament.uk/pa/cm201516/cmselect/cmpubadm/431/43102.htm
http://www.publications.parliament.uk/pa/cm201516/cmselect/cmpubadm/431/43102.htm
https://www.grantthornton.co.uk/insights/the-top-10-risks-facing-the-charity-sector-in-2021/
https://www.grantthornton.co.uk/insights/the-top-10-risks-facing-the-charity-sector-in-2021/
https://scvo.org.uk/p/30032/2019/02/20/third-sector-forecast-2019
https://scvo.org.uk/p/30032/2019/02/20/third-sector-forecast-2019
http://www.dailymail.co.uk/news/article-2805710/RSPB-spends-quarter-cash-saving-birds-Sir-Ian-Botham-leads-landowners-blast-charity.html#ixzz46mQDIK5O
http://www.dailymail.co.uk/news/article-2805710/RSPB-spends-quarter-cash-saving-birds-Sir-Ian-Botham-leads-landowners-blast-charity.html#ixzz46mQDIK5O
http://www.dailymail.co.uk/news/article-2805710/RSPB-spends-quarter-cash-saving-birds-Sir-Ian-Botham-leads-landowners-blast-charity.html#ixzz46mQDIK5O
https://www.theguardian.com/voluntary-sector-network/2016/feb/11/grants-local-charities-campaign-appeal-government-cuts
https://www.theguardian.com/voluntary-sector-network/2016/feb/11/grants-local-charities-campaign-appeal-government-cuts
https://www.theguardian.com/voluntary-sector-network/2016/feb/11/grants-local-charities-campaign-appeal-government-cuts

	Abstract
	Introduction
	Defining VFM
	Assessing VFM
	Focus of this article

	Research method
	Research sample and research process

	Findings
	Defining VFM
	Assessing VFM

	Discussion
	Defining VFM
	Assessing VFM

	Conclusion
	Limitations of the study and potential future research
	Implications of the findings

	Acknowledgements
	References


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles false
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile ()
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /sRGB
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.90
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.90
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /ENU ()
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.245 841.846]
>> setpagedevice


