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7KH�HVWLPDWHG�EXGJHWDU\�HIIHFW�RI�6������� LV�VXPPDUL]HG� LQ�7DEOH���� �7KH�FRVWV�RI� WKLV

OHJLVODWLRQ� IDOO�ZLWKLQ�EXGJHW� IXQFWLRQ����� �HGXFDWLRQ�� WUDLQLQJ�� HPSOR\PHQW�� DQG� VRFLDO
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7DEOHV���DQG���GHWDLO�WKH�HVWLPDWHG�LPSDFW�RI�6�������RQ�VSHQGLQJ�VXEMHFW�WR�DSSURSULDWLRQ

E\�WLWOH��ZLWK�DQG�ZLWKRXW�DGMXVWPHQWV�IRU�LQIODWLRQ���,Q�JHQHUDO��&%2�DVVXPHV�FXUUHQW

VSHQGLQJ�SDWWHUQV�LQ�HVWLPDWHV�RI�RXWOD\V�
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7LWOH�,��+HDG�6WDUW�� �6�������ZRXOG� UHDXWKRUL]H�+HDG�6WDUW��D�SURJUDP�ZKLFK�SURYLGHV

FRPSUHKHQVLYH�HDUO\�FKLOG�GHYHORSPHQW�VHUYLFHV�WR�ORZ�LQFRPH�FKLOGUHQ��DW�VXFK�VXPV�DV�DUH

QHFHVVDU\�IRU�������������7LWOH�,�FRQWDLQV�LQFUHDVHG�UHVHDUFK�UHTXLUHPHQWV�WKDW�ZRXOG�UDLVH

WKH�HVWLPDWHG�DXWKRUL]DWLRQ�OHYHO��DORQJ�ZLWK�VHYHUDO�SURJUDP�FKDQJHV�WKDW�ZRXOG�QRW�DIIHFW

WKH�UHVRXUFHV�QHFHVVDU\�WR�UXQ�WKH�SURJUDP���&%2�HVWLPDWHV�DXWKRUL]DWLRQV�ZRXOG�HTXDO�WKH

�����DSSURSULDWLRQ�SOXV����PLOOLRQ�D�\HDU�WR�PHHW�WKH�QHZ�UHVHDUFK�UHTXLUHPHQWV��(VWLPDWHG

DXWKRUL]DWLRQV�XQGHU�7LWOH�,�RI�6�������ZRXOG�WRWDO�������ELOOLRQ�LQ�ILVFDO�\HDU������DQG������

ELOOLRQ�IRU�ILVFDO�\HDUV������������QRW�LQFOXGLQJ�DGMXVWPHQWV�IRU�LQIODWLRQ�

6�������DXWKRUL]HV����PLOOLRQ�HDFK�\HDU�IRU������WKURXJK������IRU�D�QHZ�QDWLRQDO�VWXG\�RI

WKH�LPSDFW�RI�+HDG�6WDUW���7KH�6HFUHWDU\�ZRXOG�XVH�WKH�IXQGV�WR�FRQWUDFW�ZLWK�DQ�RUJDQL]DWLRQ

WR�FRQGXFW�WKH�UHVHDUFK�DQG�WR�SD\�WKH�H[SHQVHV�RI�DQ�H[SHUW�SDQHO�WR�UHYLHZ�DQG�DGYLVH�RQ

WKH�UHVHDUFK���&%2�DVVXPHV�WKDW�WKH�IXQGV�ZRXOG�EH�VSHQW�DW�WKH�VDPH�UDWH�DV�IXQGV�LQ�VLPLODU

UHVHDUFK�SURJUDPV�

����

6�������ZRXOG�PDNH�VHYHUDO�RWKHU�SURJUDP�FKDQJHV��EXW�&%2�HVWLPDWHV�WKH\�ZRXOG�QRW�KDYH

D�VLJQLILFDQW�EXGJHWDU\�HIIHFW���7KH�PDMRU�FKDQJHV�DUH�DQ�LQFUHDVH�LQ�WKH�VHW�DVLGH�IRU�WKH

(DUO\� +HDG� 6WDUW� SURJUDP�� DQ� HPSKDVLV� RQ� HGXFDWLRQDO� SHUIRUPDQFH� PHDVXUHV�� DQG

HQFRXUDJHPHQW�RI� FROODERUDWLRQ�EHWZHHQ�+HDG�6WDUW� DQG� FKLOG� FDUH� DJHQFLHV� WR�SURYLGH

IXOO�GD\��IXOO�\HDU�VHUYLFHV���7KH�ELOO�ZRXOG�DOVR�UHVHUYH�D�SRUWLRQ�RI�WKH�(DUO\�+HDG�6WDUW

IXQGV� IRU� WUDLQLQJ�DQG� WHFKQLFDO� DVVLVWDQFH�DQG�PDNH� IRU�SURILW�RUJDQL]DWLRQV�HOLJLEOH� WR

FRPSHWH�IRU�+HDG�6WDUW�JUDQWV���

7LWOH�,,��&RPPXQLW\�6HUYLFHV�%ORFN�*UDQW���6�������ZRXOG�UHDXWKRUL]H�&6%*�DQG�UHODWHG

SURJUDPV���&6%*�LV�D�JUDQW�WR�VWDWHV�WR�SURYLGH�D�ZLGH�YDULHW\�RI�DQWL�SRYHUW\�DFWLYLWLHV��

$XWKRUL]DWLRQV�ZRXOG�WRWDO������PLOOLRQ�LQ������DQG������ELOOLRQ�IRU������WKURXJK�������QRW

LQFOXGLQJ�DGMXVWPHQWV�IRU�LQIODWLRQ�

7KH�ELOO�ZRXOG�DXWKRUL]H�&6%*�DW������PLOOLRQ�LQ������DQG�VXFK�VXPV�DV�QHFHVVDU\�IRU�WKH

IROORZLQJ�IRXU�\HDUV���,W�ZRXOG�PDNH�VHYHUDO�FKDQJHV�WR�WKH�SURJUDP�WKDW�&%2�HVWLPDWHV

ZRXOG�KDYH�QR�EXGJHWDU\�HIIHFW�LQFOXGLQJ�DOORZLQJ�VWDWHV�WR�UHFDSWXUH�DQG�UHREOLJDWH�IXQGV

WKDW�KDG�EHHQ�SDVVHG�WKURXJK�WR�ORFDO�DJHQFLHV�DQG�UHPDLQ�XQVSHQW�IRU�D�JLYHQ�SHULRG�RI�WLPH�

FODULI\LQJ�WKDW�QRQSURILW�RUJDQL]DWLRQV�LQFOXGH�IDLWK�EDVHG�RUJDQL]DWLRQV��UHTXLULQJ�VWDWHV�WR

SDUWLFLSDWH�LQ�D�SHUIRUPDQFH�PHDVXUHPHQW�V\VWHP��DQG�HVWDEOLVKLQJ�D�QHZ�SURJUDP�RI�JUDQWV

WR�QHLJKERUKRRG�EDVHG�QRQSURILW�RUJDQL]DWLRQV�
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7KH�ELOO�ZRXOG�DOVR�UHDXWKRUL]H�WKH�&RPPXQLW\�)RRG�DQG�1XWULWLRQ�SURJUDPV�DW�����PLOOLRQ

LQ������DQG�VXFK�VXPV�DV�QHFHVVDU\�IRU�WKH�IROORZLQJ�IRXU�\HDUV�DQG�WKH�1DWLRQDO�<RXWK

6SRUWV�SURJUDPV�DW�����PLOOLRQ�DQQXDOO\�IRU������WKURXJK������

7LWOH�,,,��/RZ�,QFRPH�+RPH�(QHUJ\�$VVLVWDQFH���6�������ZRXOG�UHDXWKRUL]H�WKH�/,+($3

SURJUDP� DW� ������ ELOOLRQ� DQQXDOO\� IRU� ����� WKURXJK� ������ � 7KH� SURJUDP� LV� FXUUHQWO\

DXWKRUL]HG� WKURXJK� WKH� HQG� RI� ������ � 7KH� ELOO� PDNHV� WKUHH� VHSDUDWH� DXWKRUL]DWLRQV� IRU

/,+($3�

)LUVW��WKH�ELOO�ZRXOG�DXWKRUL]H�WKH�EDVLF�/,+($3�JUDQW��D�IRUPXOD�JUDQW�WR�VWDWHV�WR�SURYLGH

HQHUJ\�DVVLVWDQFH� WR� ORZ�LQFRPH�KRXVHKROGV�� DW����ELOOLRQ�DQQXDOO\�RYHU� WKH����������

SHULRG���

6HFRQG��WKH�ELOO�ZRXOG�DXWKRUL]H�DGGLWLRQDO�HQHUJ\�DVVLVWDQFH�QHHGHG�E\�VWDWHV�EHFDXVH�RI�D

QDWXUDO�GLVDVWHU�RU�RWKHU�HPHUJHQF\�DW������PLOOLRQ�DQQXDOO\�IRU������WKURXJK��������6XFK

IXQGV�ZRXOG�EH�PDGH�DYDLODEOH�RQO\�DIWHU�D�IRUPDO�UHTXHVW�E\�WKH�3UHVLGHQW�WKDW�LQFOXGHV�D

GHVLJQDWLRQ�RI�WKH�DPRXQW�UHTXHVWHG�DV�DQ�HPHUJHQF\�UHTXLUHPHQW�DV�GHILQHG�LQ�WKH�%DODQFHG

%XGJHW�DQG�(PHUJHQF\�'HILFLW�&RQWURO�$FW�RI��������

7KLUG�� WKH�ELOO� DXWKRUL]HV�����PLOOLRQ� WR�EH� VSHQW� HDFK�\HDU�RQ�DQ� LQFHQWLYH�SURJUDP� WR

HQFRXUDJH� VWDWHV� WR� GHYHORS� QRQIHGHUDO� HQHUJ\� DVVLVWDQFH� UHVRXUFHV� DQG� WKH�5HVLGHQWLDO

(QHUJ\�$VVLVWDQFH�&KDOOHQJH��5($&K��SURJUDP�WKDW�JLYHV�JUDQWV�WR�VWDWHV�WR�RSHUDWH�HQHUJ\�

HIILFLHQF\�HGXFDWLRQ�SURJUDPV���,I�OHVV�WKDQ������PLOOLRQ�LV�DSSURSULDWHG�IRU�WKH�EDVLF�JUDQW

SURJUDP�DQG�HPHUJHQF\�DVVLVWDQFH��WKHQ�RQO\�����PLOOLRQ�LV�DXWKRUL]HG�WR�EH�DSSURSULDWHG

IRU�WKH�LQFHQWLYH�DQG�5($&K�SURJUDPV���)RU�WKH�SXUSRVH�RI�WKLV�HVWLPDWH�&%2�DVVXPHV

DSSURSULDWLRQV�DW�WKH�DXWKRUL]HG�OHYHOV��VR�����PLOOLRQ�LV�HVWLPDWHG�WR�EH�DYDLODEOH�

6�������ZRXOG�LQFOXGH�D�QHZ�GHILQLWLRQ�RI�HPHUJHQF\�WKDW�ZRXOG�UHVXOW�LQ�D�JUHDWHU�VKDUH�RI

DYDLODEOH�HPHUJHQF\�IXQGV�EHLQJ�VSHQW�WKDQ�LQ�WKH�SDVW���8QGHU�FXUUHQW�ODZ��LQ�DQ�DYHUDJH

\HDU�����SHUFHQW�RI�WKH�HPHUJHQF\�IXQGV�PDGH�DYDLODEOH�DUH�GLVWULEXWHG�E\�WKH�DGPLQLVWUDWLRQ�

7KH�ELOO�ZRXOG�GHILQH�HPHUJHQF\�WR�LQFOXGH��D�QDWXUDO�GLVDVWHU���D�VLJQLILFDQW�VKRUWDJH�RI

KRPH�HQHUJ\�VXSSO\��RU�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�FRVW�RI�KRPH�HQHUJ\��WKH�QXPEHU�RI

KRPH� HQHUJ\� GLVFRQQHFWLRQV�� SDUWLFLSDWLRQ� LQ� SXEOLF� EHQHILW� SURJUDPV� RU� WKH� QXPEHU� RI

XQHPSOR\HG���7KDW�GHILQLWLRQ�RI�HPHUJHQF\�LV�PXFK�EURDGHU�WKDQ�WKH�RQH�WKH�DGPLQLVWUDWLRQ

FXUUHQWO\�XVHV�WR�GHWHUPLQH�ZKHWKHU�WR�GHFODUH�DQ�HPHUJHQF\�DQG�UHOHDVH�DGGLWLRQDO�/,+($3

IXQGV���&%2�HVWLPDWHV�WKDW��XQGHU�WKH�QHZ�GHILQLWLRQ�����SHUFHQW�RI�WKH�HPHUJHQF\�IXQGV

DYDLODEOH�ZRXOG�EH�VSHQW���7KH�SURYLVLRQ�ZRXOG�DIIHFW�RXWOD\V�VWDUWLQJ�LQ������
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7LWOH�,9��$VVHWV�IRU�,QGHSHQGHQFH���6�������ZRXOG�HVWDEOLVK�D�QHZ�GHPRQVWUDWLRQ�SURJUDP

GHVLJQHG�WR�HQFRXUDJH�VDYLQJ�E\�LQGLYLGXDOV�ZLWK�ORZ�LQFRPH�DQG�DVVHWV��7KH�SURJUDP�ZRXOG

EH�DXWKRUL]HG�DW�����PLOOLRQ�DQQXDOO\�IRU������WKURXJK��������'HPRQVWUDWLRQ�JUDQWV�ZRXOG

EH�DZDUGHG�WR�QRQSURILW�RUJDQL]DWLRQV�XS�WR�WKH�OHVVHU�RI����PLOOLRQ�RU�WKH�DJJUHJDWH�DPRXQW

RI� IXQGV� FRPPLWWHG� DV�PDWFKLQJ� IXQGV�E\�QRQIHGHUDO� VRXUFHV�� �*UDQWHHV�ZRXOG�GHSRVLW
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