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:KDW�LV�WKH�ELOO¶V�SXUSRVH"

7R�PDNH� VXUH� HYHU\RQH�ZKR�ZDQWV� WR�ZRUN�KDV� DFFHVV� WR� D� IUHHO\�FKRVHQ�� OLYLQJ�ZDJH� MRE�� WKHUHE\�
DFKLHYLQJ� WUXH� IXOO� HPSOR\PHQW� DQG� UHDOL]LQJ� WKH� ULJKW� WR� ZRUN� SURPRWHG� E\� )'5� DQG� UHFRJQL]HG� DV� D�
IXQGDPHQWDO�KXPDQ�ULJKW�E\�WKH�8QLWHG�1DWLRQV��

+RZ�ZRXOG�+�5�������IXOILOO�WKLV�SXUSRVH"

%\�FUHDWLQJ�DV�PDQ\�SXEOLF�VHFWRU�MREV�SURGXFLQJ�XVHIXO�SXEOLF�JRRGV�DQG�VHUYLFHV�DV�DUH�QHHGHG�WR�
SURYLGH�ZRUN�IRU�HYHU\ERG\�ZKR�ZDQWV�LW�

:RXOG�WKH�MREV�EH�SHUPDQHQW"

7KH\�ZRXOG�ODVW�XQWLO�D�SURJUDP�HPSOR\HH�UHFHLYHG�DQ�RIIHU�RI�FRPSDUDEOH�ZRUN�IURP�D�SULYDWH�RU�
UHJXODU�SXEOLF�VHFWRU�HPSOR\HU��ZLWK�WKH�SURJUDP�HPSOR\HH�KDYLQJ�WKH�VDPH�ULJKW�WR�UHIXVH�WKH�MRE�RIIHU�
IRU�JRRG�FDXVH�WKDW�QHZO\�HOLJLEOH�UHFLSLHQWV�RI�XQHPSOR\PHQW�LQVXUDQFH�DUH�JUDQWHG�XQGHU�H[LVWLQJ�ODZ�
,I��IRU�DQ\�UHDVRQ� WKH�QRQ�SURJUDP�MRE�GRHV�QRW�ZRUN�RXW��WKH�IRUPHU�SURJUDP�HPSOR\HH�ZRXOG�KDYH�WKH�
ULJKW�WR�UHWXUQ�WR�SURJUDP�HPSOR\PHQW�

:KR�ZRXOG�FUHDWH�WKH�MREV"

7KH�MREV�ZRXOG�EH�FUHDWHG�LQ�XSGDWHG�YHUVLRQV RI�1HZ�'HDO�GLUHFW�MRE�FUHDWLRQ�SURJUDPV OLNH�WKH�
&LYLOLDQ�&RQVHUYDWLRQ�&RUSV��&&&���:RUNV�3URJUHVV�$GPLQLVWUDWLRQ��:3$���DQG�1DWLRQDO�<RXWK�
$GPLQLVWUDWLRQ��1<$��

x 7KH�SURJUDP�ZRXOG�EH�IXQGHG�HQWLUHO\�E\�WKH�IHGHUDO�JRYHUQPHQW�
x 7KH�3URJUDP�ZRXOG�EH�DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�RI�/DERU �'2/��
x +RZHYHU��WKH�'2/�ZRXOG�UHO\�PDLQO\�RQ�SXEOLF�VHFWRU�DJHQFLHV�DQG�QRW�IRU�SURILW�RUJDQL]DWLRQV WR�

FUHDWH�WKH�QHHGHG�MREV�
x (QWLWLHV�HOLJLEOH�WR�DSSO\�IRU�SURJUDP�IXQGLQJ�LQFOXGH�����F����������DQG������QRW�IRU�SURILW�

RUJDQL]DWLRQV�DQG�WKH�SXEOLF�VHFWRU�DJHQFLHV�RI�DQ\�OHYHO�RI�JRYHUQPHQW²LQFOXGLQJ�,QGLDQ�7ULEHV�
DQG�8�6��WHUULWRULDO�JRYHUQPHQWV�

x 7KHVH�HOLJLEOH�HQWLWLHV�ZRXOG�EH�HQFRXUDJHG�WR�DSSO\�DQG�DVVLVWHG�LQ�DSSO\LQJ�IRU�³(PSOR\PHQW�
2SSRUWXQLW\�*UDQWV´�

x $OO�JUDQW�DSSOLFDWLRQV�ZRXOG�EH�VXEMHFWHG�WR�D�WUDQVSDUHQW�DQG�QRQ�SDUWLVDQ�UHYLHZ�WR�DVVHVV�WKHLU�
FRPSOLDQFH�ZLWK�SURJUDP�UHTXLUHPHQWV��WKH�EHQHILWV�OLNHO\�WR�IORZ�IURP�WKH�MRE�FUHDWLRQ�SURMHFW�
EHLQJ�SURSRVHG��DQG�WKH�FDSDFLW\�RI�WKH�DSSOLFDQW�WR�FDUU\�RXW�WKH�SURSRVHG�SURMHFW��

x 3URJUDP�UHTXLUHPHQWV�ZRXOG�LQFOXGH�ERWK�D JHQHUDO�RQH�LQGLFDWLQJ WKH�NLQG�RI�SURMHFWV�HOLJLEOH�IRU�
IXQGLQJ�DQG�D�ORQJ�OLVW�RI�REOLJDWLRQV�UHJDUGLQJ�ERWK�WKH�KLULQJ�DQG�WKH�WHUPV�DQG�FRQGLWLRQV�RI�
HPSOR\PHQW�RI�SURJUDP�HPSOR\HHV��

x 7KH�'2/�ZRXOG�PRQLWRU�WKH�SURMHFWV�IXQGHG�XQGHU�WKH�SURJUDP�DQG�LQVXUH�WKDW�SURMHFW�VSRQVRUV�
DQG�DGPLQLVWUDWRUV�FRPSO\�ZLWK�DOO�SURJUDP�UHTXLUHPHQWV�

x 7KH�'2/�ZRXOG�EH�PDQGDWHG�WR�LQVXUH�WKDW�HQRXJK�MREV�ZHUH�FUHDWHG�XQGHU�WKH�SURJUDP�WR�SURYLGH�
VXLWDEOH�HPSOR\PHQW�IRU�DOO�MREVHHNHUV��LQFOXGLQJ��WR�WKH�H[WHQW�QHFHVVDU\��E\�HVWDEOLVKLQJ�DQG�
DGPLQLVWHULQJ�LWV�RZQ�MRE�FUHDWLRQ�SURMHFWV�
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3DJH�� RI��

:KDW�NLQG�RI�SURMHFWV�ZRXOG�EH�HOLJLEOH�IRU�IXQGLQJ"

7KH�DSSURSULDWH�UHVSRQVH�WR�WKLV�TXHVWLRQ LV�WR�DVN�ZKDW�WKH�SHUVRQ�DVNLQJ�WKH�TXHVWLRQ WKLQNV WKHLU�
FRPPXQLW\�RU�RWKHU�FRPPXQLWLHV�QHHG��7KH�RQO\�OLPLWDWLRQV�RQ�WKH�W\SH�RI�SURMHFWV�WKH�SURJUDP�ZRXOG�
IXQG�DUH�WKDW�WKH\�DGGUHVV�FRPPXQLW\�QHHGV� SURPRWH�HTXDOLW\��DQG DUH�UHODWLYHO\�ODERU�LQWHQVLYH��ZLWK�
SULRULW\�JLYHQ�WR�SURMHFWV�WKDW�IXUQLVK�JRRGV�DQG�VHUYLFHV��OLNH�FKLOGFDUH�RU�KRPH�WR�ZRUN�WUDQVSRUWDWLRQ�
WKDW�PDNH�LW�HDVLHU�IRU�LQGLYLGXDOV�WR�H[HUFLVH�WKHLU�ULJKW�WR�ZRUN��7KH�UHTXLUHPHQW�WKDW�SURMHFWV�EH�
UHODWLYHO\�ODERU�LQWHQVLYH�LV�HPERGLHG�LQ�D�UXOH�WKDW�DW�OHDVW����SHUFHQW�RI�D�SURJUDP�JUDQW�PXVW�EH�VSHQW�RQ�
ZDJHV��EHQHILWV�DQG�VXSSRUW�VHUYLFHV�IRU�SURJUDP�HPSOR\HHV��7KH�SXUSRVH�RI�WKH�UXOH�LV�WR�PD[LPL]H�WKH�
QXPEHU�RI�MREV�WKH�SURJUDP�FDQ�FUHDWH�IRU�XQHPSOR\HG�ZRUNHUV��0RUH�FDSLWDO�LQWHQVLYH�SURMHFWV�FRXOG�EH�
IXQGHG��EXW�QRQ�ODERU FRVWV�WKDW�H[FHHGLQJ ���SHUFHQW�RI�WKH�SURJUDP�JUDQW�ZRXOG�KDYH�WR�EH�IXQGHG�IURP�
RWKHU�VRXUFHV� )LQDOO\��SURMHFWV�WKDW�IXUQLVKHG�JRRGV�DQG�VHUYLFHV�WKDW�PDNH�LW�HDVLHU�IRU�LQGLYLGXDOV�WR�
H[HUFLVH�WKHLU�ULJKW�WR�ZRUN �H�J���FKLOGFDUH�RU�KRPH�WR�ZRUN�WUDQVSRUWDWLRQ�VHUYLFHV��ZRXOG�UHFHLYH�SULRULW\�
LQ�IXQGLQJ��

%H\RQG�WKRVH�OLPLWDWLRQV��WKH�SRVVLELOLWLHV�DUH�OLPLWOHVV��)XQGHG�SURMHFWV�FRXOG�EH�DV�VLPSOH�DV
LQFUHDVLQJ�WKH�VWDIILQJ�RI�D�SXEOLF�OLEUDU\�WR�DOORZ�LW�WR�VWD\�RSHQ�ORQJHU�KRXUV��RU�DV�FRPSOLFDWHG�DV�D
SDUWQHUVKLS�EHWZHHQ�D�ORFDO�JRYHUQPHQW�DQG�D�FRQVRUWLXP�RI�QRW�IRU�SURILW�RUJDQL]DWLRQV WR�SURYLGH�GHFHQW��
DIIRUGDEOH�KRPHV�IRU�HYHU\RQH�OLYLQJ�LQ�WKH�FRPPXQLW\��1HHGHG�KRXVLQJ�XQLWV�FRXOG�EH�UHQRYDWHG�RU�EXLOW�
E\�SURJUDP�ZRUNHUV�DQG�WKHQ�UHQWHG�RXW�RQ�WHUPV�FRPSDUDEOH�WR�WKRVH�SURYLGHG�XQGHU�WKH�6HFWLRQ�9,,,�
KRXVLQJ�YRXFKHU�SURJUDP��(OGHU�FDUH�SURJUDPV�DQG�VXSSRUW�VHUYLFHV�IRU�GLVDEOHG�LQGLYLGXDOV�FRXOG�EH�
H[SDQGHG�WR�IXOO\�PHHW�QRW�RQO\�WKHLU�VSHFLDO�QHHGV��EXW�DOVR�WKH�QHHGV�RI�IDPLO\�FDUHUV��3UHVFULSWLRQ�
FRPSOLDQFH�VXSSRUW�SURJUDPV�FRXOG�EH�HVWDEOLVKHG�RU�HQODUJHG��3HHU�VXSSRUW�SURJUDPV�IRU�LQGLYLGXDOV�
VHHNLQJ�WR�RYHUFRPH�VXEVWDQFH�DEXVH�SUREOHPV²DW�KRPH��LQ�WKHLU�FRPPXQLWLHV��RU�DW�ZRUN²FRXOG�EH�
H[SDQGHG�WR�PHHW�WKHLU�DFWXDO�QHHGV��7KH�VDPH�ZRXOG�EH�WUXH�RI�QXWULWLRQDO�DVVLVWDQFH�SURJUDPV�

6FKRRO�EXLOGLQJV�FRXOG�EH�UHQRYDWHG DQG�UHGHFRUDWHG��$OO�FDWHJRULHV�RI�WHDFKLQJ�DQG�VXSSRUW�VWDII�
FRXOG�EH�H[SDQGHG��(GXFDWLRQDO�DQG�UHFUHDWLRQDO�SURJUDPLQJ�FRXOG�EH�DGGHG²QRW�MXVW�WR�WKH�VFKRRO�GD\�
EXW�WR�DIWHU�VFKRRO�DQG�YDFDWLRQ�SHULRG�SURJUDPPLQJ DV�ZHOO��:RUN�VWXG\�HPSOR\PHQW�FRXOG�EH�PDGH�
DYDLODEOH�WR�DOO�VWXGHQWV�DORQJ�ZLWK�UHVXPH�HQKDQFLQJ�³EULGJH�HPSOR\PHQW´�IRU�MRE�VHHNLQJ�JUDGXDWHV�RI�
VHFRQGDU\�DQG�SRVW�VHFRQGDU\�HGXFDWLRQDO�LQVWLWXWLRQV�ZKR�DUH�XQDEOH�WR�ILQG�ZRUN�LQ�WKH�ILHOG�RI�WKHLU�
WUDLQLQJ��(GXFDWLRQDO�FRPSOHWLRQ�SURJUDPV�FRXOG�EH�SURYLGHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�MREV�IXUQLVKHG�
VFKRRO�GURSRXWV��$VSLULQJ�ZULWHUV��DUWLVWV�DQG�SHUIRUPHUV�FRXOG�EH�KLUHG�WR�ZRUN�RQ�SURMHFWV�UHFRUGLQJ��
SUHVHUYLQJ�DQG HQULFKLQJ�WKH�FXOWXUDO�OLIH�RI�FRPPXQLWLHV�

3URMHFWV�WR�LPSURYH�WKH�DPELDQFH�DQG�VDIHW\�RI�ORZHU�LQFRPH�QHLJKERUKRRGV FRXOG�EH�XQGHUWDNHQ��
ZLWK�UHVLGHQWV�RI�WKRVH�QHLJKERUKRRGV�EHLQJ�HPSOR\HG�WR�SHUIRUP�WKH�ZRUN��&UHZV�RI�SURJUDP�IXQGHG�
ZRUNHUV�FRXOG�EH�SURYLGHG�WR�DVVLVW�LQ�UHFRYHU\�RSHUDWLRQV�IROORZLQJ�QDWXUDO�GLVDVWHUV�7KH�QDWLRQ¶V�SDUNV�
DQG�SXEOLF�UHFUHDWLRQDO�DUHDV�FRXOG�UHFHLYH�WKH�VDPH�NLQG�RI�DWWHQWLRQ�WKH\�ZHUH�DIIRUGHG�E\�1HZ�'HDO�MRE�
FUHDWLRQ�SURJUDPV��&LWLHV�ELJ�DQG�VPDOO�FRXOG�EH�ILOHG�ZLWK�FRPPXQLW\�JDUGHQV�DQG�XUEDQ�IDUPV��6RODU�
SDQHOV�FRXOG�EH�LQVWDOOHG�RQ�HYHU\�VXLWDEOH�URRI�LQ�D�FRPPXQLW\��DQG�HQHUJ\�VDYLQJ�FRQVHUYDWLRQ�XSJUDGHV�
FRXOG�EH�PDGH�DYDLODEOH�WR�DOO�RQ�D�VOLGLQJ�SULFH�VFDOH�EDVHG�RQ�WKH�RZQHU¶V�RU�UHQWHU¶V DELOLW\�WR�SD\��
,QGRRU�DQG�RXWGRRU�SXEOLF�VSDFHV�FRXOG�EH PDGH DV�DHVWKHWLFDOO\�SOHDVLQJ�DQG�DV�ZHOO�PDLQWDLQHG�DV�
FRUSRUDWH�GHYHORSPHQWV��DQG�JRYHUQPHQW�RIILFHV�FRXOG�EH�PDGH�DV�ZHOFRPLQJ�DV�SULYDWH�RQHV�RXW�WR�ZLQ�
\RXU�EXVLQHVV� 3XEOLF�LQIUDVWUXFWXUH�FRXOG�EH�LPSURYHG�DQG�PDLQWDLQHG��

$W�WKH�HQG�RI�WKH�GD\��WKH�VFRSH�RI�WKH�SURMHFWV�WKDW�FRXOG�EH�IXQGHG�E\�WKH�SURJUDP�ZRXOG�GHSHQG�RQ�
WKH�FUHDWLYLW\�DQG�FRPPLWPHQW�RI�WKH�SURJUDP¶V�VXSSRUWHUV�ZRUNLQJ�LQ�RU�ZLWK�SXEOLF�VHFWRU�DJHQFLHV�DQG�
QRW�IRU�SURILW�RUJDQL]DWLRQV��7KH\�ZRXOG�ILQDOO\�KDYH�WKH�RSSRUWXQLW\�WR�GR�WKLQJV�IRU�ZKLFK�WKH\�
SUHYLRXVO\�FRXOG�RQO\�DGYRFDWH��DQG�WR LPDJLQH�QHZ�ZD\V�RI�PHHWLQJ�KXPDQ�QHHGV�



3DJH�� RI��

:KDW�$ERXW�-RE�7UDLQLQJ"

$OO� SURJUDP� HPSOR\HUV� ZRXOG� EH� UHTXLUHG� WR� SURYLGH� WKHLU� HPSOR\HHV� ZLWK� DV� PXFK SURJUDP�IXQGHG�
WUDLQLQJ�DV�WKH\�QHHGHG�WR�SHUIRUP�WKHLU�MREV�LQ�D�SURIHVVLRQDOO\�FRPSHWHQW�PDQQHU��7KLV�WUDLQLQJ�FRXOG�EH�
SURYLGHG�HLWKHU�RQ�WKH�MRE�RU�E\�IUHH�VWDQGLQJ�WUDLQLQJ�SURJUDPV�XQGHU�FRQWUDFW�ZLWK�SURJUDP�HPSOR\HUV��
)UHH�VWDQGLQJ�WUDLQLQJ�SURJUDPV ZRXOG�DOVR�EH�IXQGHG�WR�SURYLGH�YRFDWLRQDO�WUDLQLQJ�IRU� LQGLYLGXDOV�ZKR�
ZDQWHG� WR� LQFUHDVH� WKHLU� HDUQLQJ� FDSDFLW\�� +RZHYHU�� WR� DYRLG� GHDG�HQG� WUDLQLQJ�� IXQGLQJ� ZRXOG� EH�
SURYLGHG�IRU�VXFK�SURJUDPV�RQO\�LI�WKH\�ZHUH�DEOH�WR�SURYLGH�UHDVRQDEOH�DVVXUDQFHV�WKDW�DOO�WKHLU�JUDGXDWHV�
ZRXOG�EH�SODFHG�LQ�MREV XWLOL]LQJ�WKHLU�QHZO\�DFTXLUHG�VNLOOV²HLWKHU�LQVLGH�RU�RXWVLGH�WKH�SURJUDP²XSRQ�
FRPSOHWLRQ�RI�WKHLU�WUDLQLQJ��DQG�DQ\RQH�HQUROOHG�LQ�D�WUDLQLQJ�SURJUDP�ZKR�ZDV�QRW�EHLQJ�SDLG�E\�WKHLU�
HPSOR\HU�WR�DWWHQG��ZRXOG�EH�HOLJLEOH�WR�UHFHLYH�D�SURJUDP�IXQGHG�FRVW�RI�OLYLQJ�VWLSHQG�DV�ORQJ�DV� WKH\�
PDLQWDLQHG�VDWLVIDFWRU\�DWWHQGDQFH��SDUWLFLSDWLRQ��DQG�SURJUHVV�LQ�WKH�WUDLQLQJ�SURJUDP�

:KR�ZRXOG�EH�HOLJLEOH�IRU�SURJUDP�HPSOR\PHQW"

$Q\RQH�ZKR�LV�HLWKHU�XQHPSOR\HG�RU�HPSOR\HG�SDUW�WLPH�ZKLOH�VHHNLQJ�IXOO�WLPH�ZRUN� 7R�HVWDEOLVK�WKHLU�
HOLJLELOLW\��WKH\�ZRXOG�KDYH�WR�UHJLVWHU�ZLWK�WKHLU�VWDWH¶V�SXEOLF�HPSOR\PHQW�VHUYLFH�DV�DYDLODEOH�IRU�DQG�
VHHNLQJ�ZRUN��7KH HPSOR\PHQW�VHUYLFH��ZKRVH�FDSDFLWLHV�ZRXOG�EH�H[SDQGHG�ZLWK�SURJUDP�IXQGLQJ��
ZRXOG�HYDOXDWH�WKH�MREVHHNHU¶V�TXDOLILFDWLRQV�DQG�LQWHUHVWV��FRXQVHO�WKH�MREVHHNHU�RQ�WKH�DYDLODELOLW\�RI�
ERWK�MREV�DQG�RU WUDLQLQJ�RSSRUWXQLWLHV��DQG�UHIHU�WKHP�WR�MREV�DQG�RU�WUDLQLQJ�RSSRUWXQLWLHV�WKDW�PDWFK�WKHLU�
LQWHUHVWV�DQG�TXDOLILFDWLRQV²ILUVW�RXWVLGH�WKH�SURJUDP�DQG�WKHQ�LQVLGH�WKH�SURJUDP��,QGLYLGXDOV�ZKR�DUH�
VWLOO�XQDEOH�WR�ILQG�D�MRE�ZLOO�EH�UHIHUUHG�WR�DQ�2IILFH�RI�$VVLVWHG�3ODFHPHQW�WKDW ZLOO�EH�SURYLGHG�ZLWK�
DPSOH UHVRXUFHV�DQG�DXWKRULW\�WR�LQVXUH�WKH�VXFFHVVIXO�SODFHPHQW�RI�WKH�LQGLYLGXDO�LQ�D�SURJUDP�MRE�ZLWK�
ZKDWHYHU�DFFRPPRGDWLRQV�RU�VSHFLDO�VXSSRUW�WKH�LQGLYLGXDO�QHHGV�WR�VXFFHHG�LQ�WKH�MRE�

:KDW�ZRXOG�SURJUDP�MREV�SD\"

7KH\�ZRXOG�SD\�WKH�VDPH�ZDJHV�DQG�SURYLGH�WKH�VDPH�EHQHILWV�DV�HTXLYDOHQW�SXEOLF�VHFWRU�MREV�LQ�WKH�
FRPPXQLW\ ZKHUH�WKH�ZRUNHU�LV�HPSOR\HG�

:RXOG�WKDW�EH�HQRXJK�WR�JXDUDQWHH�D�OLYLQJ�ZDJH"

,Q� PRVW� FDVHV LW� ZRXOG�� 7KH� ELOO¶V� IXQGLQJ� HVWLPDWHV� DUH� EDVHG� RQ� WKH� DVVXPSWLRQ� WKDW� IXOO�WLPH�
SURJUDP�ZRUNHUV�ZRXOG�EH�SDLG�DQ� DYHUDJH�RI�DERXW��������SHU�KRXU� LQ� FXUUHQW������GROODUV²RU�DERXW�
��������D�\HDU�IRU�D������KRXU�DYHUDJH�ZRUN�ZHHN��,QGLYLGXDOV�ZKR�FDQQRW�TXDOLI\�IRU�D�SURJUDP�MRE�WKDW�
ZRXOG�SD\�WKHP�HQRXJK�WR�VXSSRUW�D�GHFHQW�VWDQGDUG�RI�OLYLQJ��JLYHQ�WKHLU�IDPLO\�FLUFXPVWDQFHV�DQG�WKH�
ORFDO� FRVW� RI� OLYLQJ� ZRXOG� EH� SURYLGHG� DGGLWLRQDO� RSSRUWXQLWLHV� DQG� EHQHILWV� WR� JXDUDQWHH� WKHP� D�
UHPXQHUDWLRQ�SDFNDJH�WKDW�ZRXOG�PHHW�WKHLU�QHHGV��

:RXOG�WKH�-REV�RI�([LVWLQJ�3XEOLF�6HFWRU�(PSOR\HHV�%H�3URWHFWHG"

$EVROXWHO\��7KH�ELOO� FRQWDLQV� VWURQJ�DQWL�GLVSODFHPHQW� ODQJXDJH�DQG��PRUH� LPSRUWDQWO\��DQ�HIIHFWLYH�
HQIRUFHPHQW�PHFKDQLVP�LQVXULQJ�FRPSOLDQFH�ZLWK�WKLV�UHTXLUHPHQW��7KH�ELOO�DOVR�SURKLELWV�WKH�SODFHPHQW�
RI�SURJUDP�HPSOR\HHV�LQ�D�XQLRQL]HG�ZRUNSODFH�ZLWKRXW� WKH�FRQVHQW�RI�WKH�XQLRQ�DQG�WKH�FRPSOHWLRQ�RI�
FROOHFWLYH� EDUJDLQLQJ ZLWK� WKH� XQLRQ FRQFHUQLQJ� WKH� WHUPV� DQG� FRQGLWLRQV� RI� WKH� SURJUDP� HPSOR\HHV¶�
HPSOR\PHQW�

:KDW�:RXOG�WKH 3URJUDP�&RVW"

7KH�VL]H�DQG�FRVW�RI�WKH�SURJUDP�ZRXOG�YDU\�RYHU�WKH�FRXUVH�RI�WKH�EXVLQHVV�F\FOH��0RUH�MREV�ZRXOG�
KDYH�WR�EH�FUHDWHG�GXULQJ�UHFHVVLRQV�DQG�IHZHU�MREV�ZKHQ�WKH�HFRQRP\�ZDV�DW�WKH�WRS�RI�WKH�EXVLQHVV�
F\FOH��2Q�DYHUDJH��WKH�SURJUDP�ZRXOG�FRVW�DERXW������ELOOLRQ�D�\HDU��7KDW¶V�OHVV�WKDQ�D�ILIWK�RI�ZKDW�
IHGHUDO��VWDWH�DQG�ORFDO�JRYHUQPHQWV VSHQG�RQ�KHDOWK�FDUH��OHVV�WKDQ�D�TXDUWHU�RI�IHGHUDO�VSHQGLQJ�RQ�6RFLDO�
6HFXULW\��DQG�RQO\�����RI�WRWDO�IHGHUDO��VWDWH�DQG�ORFDO�JRYHUQPHQW�VSHQGLQJ�RQ�HGXFDWLRQ�



3DJH�� RI��

:KHUH�:RXOG�WKH�0RQH\�&RPH�)URP"

7KH� JRRG� QHZV� LV� WKDW� WKH� SURJUDP� ZRXOG� DOPRVW� VXUHO\� SD\� IRU� LWVHOI� EHFDXVH� RI� WKH� DGGLWLRQDO�
UHYHQXHV�DQG�VDYLQJV�LW�ZRXOG�JHQHUDWH�IRU�DOO�OHYHOV�RI�JRYHUQPHQW��8QHPSOR\PHQW�LV�YHU\�FRVWO\ QRW�MXVW�
WR� WKH� LQGLYLGXDOV� ZKR� VXIIHU� LW�� EXW� WR� VRFLHW\� DV� D� ZKROH� 7KH� EDG� QHZV� LV� WKDW� WKDW� WKHVH� DGGLWLRQDO�
UHYHQXHV�DQG�VDYLQJV�DUH�VFDWWHUHG�VR�ZLGHO\�LQ�JRYHUQPHQW�EXGJHWV�WKDW�LW�ZRXOG�EH�KDUG�WR�LGHQWLI\�DQG�
HVWLPDWH� WKHLU� PDJQLWXGH� ZLWK� HQRXJK� DFFXUDF\� WR� UHDOORFDWH� WKHP� WR� SD\� IRU� WKH� SURJUDP�� 7KHUH� DUH��
KRZHYHU��IRXU�VXFK�VRXUFHV�RI�DGGLWLRQDO�UHYHQXHV�DQG�VDYLQJV�WKDW +�5�������GRHV�FODLP�IRU�WKH�VXSSRUW�
RI�LWV�MRE�FUHDWLRQ�SXUSRVH��

�� 6DYLQJV� LQ� RWKHU� FDWHJRULHV� RI� JRYHUQPHQW� KHDOWK� FDUH� VSHQGLQJ� EHFDXVH� RI� WKH� KHDOWK� LQVXUDQFH�
EHQHILWV� WKH�SURJUDP�ZRXOG� IXUQLVK� LWV�HPSOR\HHV��7KHVH�VDYLQJV�ZRXOG�EH�KDUG� WR� FDOFXODWH�EXW�
SUREDEO\� ZRXOG� EH� JUHDWHU� WKDQ� WKH� FRVW� RI� WKH� KHDOWK� EHQHILWV� SURYLGHG E\� WKH SURJUDP� WR� LWV�
HPSOR\HHV��VLQFH�WKH\�ZRXOG�EH�UHVSRQVLEOH�IRU�SUHPLXP�FRQWULEXWLRQV�DQG�FR�SD\V�FRPSDUDEOH�WR�
WKRVH�SDLG�E\�SXEOLF�VHFWRU�HPSOR\HHV�XQGHU�WKHLU�RZQ�KHDOWK�LQVXUDQFH�SODQV��

�� 7KH� LQFRPH�DQG�SD\UROO� WD[HV�SDLG�RQ�SURJUDP�ZDJHV��7KHVH�ZRXOG�DYHUDJH� DERXW� ����ELOOLRQ�D
\HDU�

�� 7KH� 8QHPSOR\PHQW� ,QVXUDQFH� EHQHILWV� SURJUDP� HPSOR\HHV ZRXOG� IRUJR� E\� DFFHSWLQJ� SURJUDP�
HPSOR\PHQW� 7KHVH�ZRXOG�DYHUDJH�DERXW�����ELOOLRQ�D�\HDU��

�� 7KH�UHYHQXH�WKH�SURJUDP�ZRXOG�JHQHUDWH�EHFDXVH�HYHU\WKLQJ�LW�SURGXFHG�ZRXOG�QRW�EH�JLYHQ�DZD\�
IRU� IUHH²KRXVLQJ�XQLWV� UHQRYDWHG�RU�FRQVWUXFWHG�E\� WKH�SURJUDP IRU�H[DPSOH��$� ORZ�HVWLPDWH�RI�
WKLV� UHYHQXH�VWUHDP� LV� WKDW� LW�ZRXOG�HTXDO�����RI� WKH�FRVW�RI�SURGXFWLRQ�RI� WKH�SURJUDP¶V�HQWLUH�
RXWSXW�RI�JRRGV�DQG�VHUYLFHV��RU�DERXW�����ELOOLRQ�D�\HDU�

7KH� ILUVW SRW� RI� VDYLQJV� OLVWHG� DERYH� ZRXOG EH� UHDOORFDWHG� WR� VXSSRUW� WKH� SURJUDP� LQGLUHFWO\� E\�
DOORZLQJ�SURJUDP�HPSOR\HHV�WR�SXUFKDVH�KHDOWK�LQVXUDQFH�EHQHILWV�RQ�6WDWH�+HDOWK�([FKDQJHV�IRU�WKH�VDPH�
QHW�FRVW�ORFDO�SXEOLF�VHFWRU�HPSOR\HHV SD\�IRU�WKH�KHDOWK�LQVXUDQFH�EHQHILWV�WKH\�UHFHLYH IURP�WKHLU�SXEOLF�
VHFWRU�HPSOR\HUV��7KH�VHFRQG�DQG�WKLUG�SRWV�RI�UHYHQXH�DQG�VDYLQJV�ZRXOG�EH�GHSRVLWHG�GLUHFWO\�LQWR�WKH�
SURJUDP¶V�WUXVW�IXQG�DFFRXQW�ZKHUH�WKH\�FRXOG�EH�XVHG�IRU�QR�RWKHU�SXUSRVH H[FHSW�WR�VXSSRUW�WKH�SURJUDP��
7KH�ODVW�VRXUFH�RI�UHYHQXH�ZRXOG�EH�XVHG�WR�KHOS�SD\�IRU�WKH�SURMHFWV�WKDW�SURGXFH�WKH�UHYHQXH�VXEMHFW�WR�
WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DV�WKH�SURMHFW¶V�SURJUDP�JUDQW��$Q\�XQXVHG�SURMHFW�IXQGV ZRXOG�EH�UHWXUQHG�
WR�WKH�SURJUDP¶V�WUXVW�IXQG�XSRQ�WKH�WHUPLQDWLRQ�RI�WKH�SURMHFW��

7KH� UHPDLQLQJ� ���� ELOOLRQ� DYHUDJH� DQQXDO� SURJUDP� FRVW� ZRXOG� EH� IXQGHG� E\� D� QHZO\�FUHDWHG�
)LQDQFLDO� 7UDQVDFWLRQV� 7D[� �)77�� OHYLHG� RQ� WUDQVIHUV� RI� RZQHUVKLS� RU� EHQHILFLDO� LQWHUHVWV LQ� ILQDQFLDO�
VHFXULWLHV��7KH WD[�UDWH�ZRXOG�EH�ORZ��HLWKHU��� FHQWV RU���FHQWV�RQ�HDFK������ZRUWK�RI�WD[HG�VHFXULWLHV��
GHSHQGLQJ� RQ� WKH� W\SH� RI� VHFXULW\��� ,W� ZRXOG� EH� SDLG� DOPRVW� HQWLUHO\� E\� WKH� ZHDOWKLHVW� LQGLYLGXDOV� LQ�
VRFLHW\�� $QG� LW� ZRXOG SURYLGH� DQ� HFRQRPLF� EHQHILW� LQ� DGGLWLRQ WR� IXQGLQJ� +�5�� ����� E\� GLVFRXUDJLQJ
VSHFXODWLYH�WUDGLQJ�LQ�VHFXULWLHV��

)LQDOO\�� WR� LQVXUH� WKH� SURJUDP¶V� VROYHQF\� LQ� HYHQ� WKH� GHHSHVW� UHFHVVLRQ�� +�5�� ����� LQFOXGHV� D�
SURYLVLRQ� UHTXLULQJ� WKH� )HGHUDO� 5HVHUYH� 6\VWHP� �WKH� ³)HG´�� WR� OHQG� WKH� SURJUDP� DV�PXFK�PRQH\� DV� LW�
QHHGV�WR�IXOILOO�LWV�PLVVLRQ�LI�LWV�GHGLFDWHG�WUXVW�IXQG�HYHU�UXQV�VKRUW�RI�IXQGV��7KH�ORDQV�ZRXOG�EH�UHSD\DEOH�
ZLWK�LQWHUHVW�RYHU�WHQ�\HDUV��EXW�+�5�������ZRXOG�LPSRVH�D�FRQWLQXLQJ�REOLJDWLRQ�RQ�WKH�)HG�WR�FDQFHO�DOO�
RU�SDUW�RI�WKH�SURJUDP¶V�RXWVWDQGLQJ�ORDQV�ZKHQHYHU�LW�FRXOG�EH�GRQH�ZLWKRXW�VLJQLILFDQW�DGYHUVH�HIIHFW�RQ�
WKH�HFRQRP\��
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4	$�IRU�3HRSOH�,QWHUHVWHG�LQ�0DFURHFRQRPLFV

$UHQ¶W�ZH�DOUHDG\�DW�IXOO�HPSOR\PHQW"

1RW�HYHQ�FORVH��,Q�)HEUXDU\ ������ZKHQ�WKH�XQHPSOR\PHQW�UDWH�ZDV�������WKHUH�ZHUH�VWLOO���� PLOOLRQ
RIILFLDOO\�XQHPSOR\HG�ZRUNHUV������PLOOLRQ ZRUNHUV�ZKR�ZHUH�HPSOR\HG�SDUW WLPH EXW ZDQWHG�IXOO�WLPH�
MREV��DQG�DQRWKHU ����PLOOLRQ�LQGLYLGXDOV�ZKR�ZDQWHG�D�MRE�EXW�ZHUH�QRW�FRXQWHG�DV�RIILFLDOO\�XQHPSOR\HG�
EHFDXVH�WKH\�ZHUHQ¶W�VHHNLQJ�ZRUN�DFWLYHO\�HQRXJK�WR�EH�FRXQWHG�DV�XQHPSOR\HG��7KDW¶V�D�WRWDO�RI������
PLOOLRQ�SURIHVVHG�MRE�ZDQWHUV�LQ�WKH�8QLWHG�6WDWHV�FRPSHWLQJ�IRU�DSSUR[LPDWHO\�����PLOOLRQ�MRE�
RSHQLQJV²MRE�RSHQLQJV�WKDW�PD\�QRW�EH�ORFDWHG�ZKHUH�MRE�ZDQWHUV�FDQ�DFFHVV�WKHP��PD\�RU�PD\�QRW�OLQH�
XS�ZLWK�WKH�IXOO�RU�SDUW�WLPH�SUHIHUHQFHV�RI�MRE�ZDQWHUV��DQG�PD\�RU�PD\�QRW�UHTXLUH�TXDOLILFDWLRQV WKDW�MRE�
ZDQWHUV�SRVVHVV�

7KH�IUHTXHQWO\�UHFLWHG�FODLP�WKDW�ZH�DUH�DW�RU�FORVH�WR�IXOO�HPSOR\PHQW�LV�EDVHG�RQ�WKH�
PLVDSSURSULDWLRQ�RI�WKH�WHUP�E\�HFRQRPLVWV�ZKR�HTXDWH�LW�ZLWK�WKH�VR�FDOOHG�³QRQ�DFFHOHUDWLQJ�LQIODWLRQ�
UDWH�RI�XQHPSOR\PHQW´�RU�1$,58²WKH�ORZHVW�UDWH�RI�XQHPSOR\PHQW�DFKLHYDEOH�YLD�WKH�SURFHVV�RI�
HFRQRPLF�JURZWK ZLWKRXW�WULJJHULQJ�DQ�XQZDQWHG�LQFUHDVH�LQ�WKH�UDWH�RI�LQIODWLRQ� ,W�GRHVQ¶W�PHDQ�WKHUH�DUH�
MREV�DYDLODEOH�IRU�DOO�MREVHHNHUV��

%DVHG�RQ�RXU�RZQ�KLVWRULFDO�H[SHULHQFH�RQ�ERWK�WKH�QDWLRQDO�DQG�UHJLRQDO�OHYHO��DV�ZHOO�DV�WKH�VLPLODU�
H[SHULHQFH�RI�RWKHU�PDUNHW�HFRQRPLHV��ZH�NQRZ�WKDW�WKH�XQHPSOR\PHQW�UDWH�FDQ�DQG�GRHV�IDOO�LQWR�WKH����
WR����UDQJH�ZKHQ�MREV�DUH�SOHQWLIXO�HQRXJK�WR�SURYLGH�ZRUN�IRU�VXEVWDQWLDOO\�HYHU\RQH ZKR�ZDQWV�WR�ZRUN�
7KHUH�LV�DEVROXWHO\�QR�HPSLULFDO�HYLGHQFH�WKDW�WKH�³MREV�IRU�DOO´�GHILQLWLRQ�RI�IXOO�HPSOR\PHQW�LV�VDWLVILHG�
E\�WKH�DFKLHYHPHQW�RI�WKH�1$,58��,QGHHG��WKH�HPSLULFDO�HYLGHQFH�LV�FOHDUO\�WR�WKH�FRQWUDU\��0RUH�
LPSRUWDQWO\��WKH�³MREV�IRU�DOO´�FRQFHSWLRQ�RI�IXOO�HPSOR\PHQW�LV�FOHDUO\�WKH�RQH�HPERGLHG�LQ�OHJDO�
PDQGDWHV�WR�SXUVXH�WKH�JRDO�WKDW�DUH�OHJDOO\�ELQGLQJ�RQ�WKH�IHGHUDO�JRYHUQPHQW�XQGHU�ERWK�LQWHUQDWLRQDO�
DQG�GRPHVWLF�ODZ�HYHQ�LI�WKH�REOLJDWLRQ�FDQQRW�EH�HQIRUFHG�LQ�D�FRXUW�RI�ODZ��6HH�$UWLFOHV����	����RI�WKH�
8�1��&KDUWHU��DQG�6HFWLRQ�����RI�WKH�)XOO�(PSOR\PHQW�DQG�%DODQFHG�*URZWK�$FW�RI������

7KH�FODLP�WKDW�WKH�1$,58�FRQVWLWXWHV�IXOO�HPSOR\PHQW�DOORZV�HFRQRPLVWV�WR�FODLP�FRPSOLDQFH�ZLWK�
WKHVH�SROLF\�PDQGDWHV�GHVSLWH�WKH�HFRQRP\¶V�PDQLIHVW�IDLOXUH�WR�SURYLGH�ZRUN�IRU�HYHU\RQH�ZKR�ZDQWV�LW��
,W�DOVR�SURYLGHV�SROLWLFDO�FRYHU�IRU�WKH�IDLOXUH�RI�WKH�HFRQRPLFV�SURIHVVLRQ�WR�VXSSRUW�SROLFLHV�OLNH�WKRVH�
HPERGLHG�LQ�+�5�������WKDW�DUH�FDSDEOH�RI�DFKLHYLQJ�WUXH�IXOO�HPSOR\PHQW��

+RZ ZRXOG�+�5�������DFKLHYH�WUXH�IXOO�HPSOR\PHQW"

%\�PHDQV�RI�WKH�GLUHFW�MRE�FUHDWLRQ�VWUDWHJ\�SURSRVHG�E\�1HZ�'HDO�VRFLDO�ZHOIDUH�SODQQHUV�DV�D�PHDQV�
RI�SURYLGLQJ�WKH�QDWLRQV�ODERU�IRUFH�ZLWK�³HPSOR\PHQW�DVVXUDQFH´ ZKLFK�)'5¶V�&RPPLWWHH�RQ�(FRQRPLF�
6HFXULW\�GHVFULEHG�DV�³WKH�VWLPXODWLRQ�RI�SULYDWH�HPSOR\PHQW�DQG�WKH�SURYLVLRQ�RI�SXEOLF�HPSOR\PHQW�IRU�
WKRVH�DEOH�ERGLHG�ZRUNHUV�ZKRP�LQGXVWU\�FDQQRW�HPSOR\�DW�D�JLYHQ�WLPH�´�

&RQFHLYHG�E\�VRFLDO�ZRUNHUV�UDWKHU�WKDQ�HFRQRPLVWV��WKLV�VWUDWHJ\�ZDV�FRQFHLYHG�DV�D�VRFLDO�ZHOIDUH�
VWUDWHJ\�WKDW�ZRXOG�KHOS�XQHPSOR\HG�ZRUNHUV�DQG�WKHLU�IDPLOLHV�VXUYLYH�SHULRGV�RI�XQHPSOR\PHQW�UDWKHU�
WKDQ�DV�DQ�HFRQRPLF�VWUDWHJ\�IRU�VKRUWHQLQJ�UHFHVVLRQV��7KH�DGPLQLVWUDWLYH�IHDVLELOLW\�DQG�HIIHFWLYHQHVV�RI�
WKH�VWUDWHJ\�DV�D�PHDQV�RI�SURYLGLQJ�GHFHQW�HPSOR\PHQW�IRU�XQHPSOR\HG�ZRUNHUV�ZKLOH�VLPXOWDQHRXVO\�
HQULFKLQJ�WKH�QDWLRQ�ZLWK�D�YDOXDEOH�IORZ�RI�SXEOLF�JRRGV�DQG�VHUYLFHV�ZDV�DPSO\�GHPRQVWUDWHG�LQ�
SURJUDPV�OLNH�WKH�&LYLOLDQ�&RQVHUYDWLRQ�&RUSV��&&&���WKH�&LYLO�:RUNV�$GPLQLVWUDWLRQ��&:$���WKH�:RUNV�
3URJUHVV�$GPLQLVWUDWLRQ��:3$���DQG�WKH�1DWLRQDO�<RXWK�$GPLQLVWUDWLRQ��1<$���

8QIRUWXQDWHO\��5RRVHYHOW�DGPLQLVWUDWLRQ¶V�ILVFDO�FRQVHUYDWLVP��H[FHSW�ZKHUH�WKH�UHOLHI�RI�GHVWLWXWLRQ�
ZDV�FRQFHUQHG� PHDQW�WKDW�WKHVH�SURJUDPV�ZHUH�QRW�IXQGHG�DW�D�OHYHO�FDSDEOH�RI�DFKLHYLQJ�IXOO�
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HPSOR\PHQW��EXW�WKHLU�DELOLW\�WR�GR�VR�FDQQRW�SODXVLEO\�EH�FRQWHVWHG��1RZ�WKDW�ZH�XQGHUVWDQG�ERWK�WKH�
HIIHFWLYHQHVV�RI�FRXQWHU�F\FOLFDO�ILVFDO�SROLF\�DQG�WKH�VKRUWFRPLQJV�RI�WKDW�VWUDWHJ\�DV�D�PHDQV�RI�GULYLQJ�
XQHPSOR\PHQW�EHORZ�WKH�1$,58�OHYHO��WKH�1HZ�'HDO¶V�³HPSOR\PHQW�DVVXUDQFH´�VWUDWHJ\�VWDQGV�RXW�QRW�
MXVW�DV�D�VXSHULRU�PHDQV�RI�SURYLGLQJ�XQHPSOR\HG�ZRUNHUV�ZLWK�SXEOLF�DLG��EXW�DV�D�EHWWHU�PHDQV�RI�
GHOLYHULQJ�D�ILVFDO�VWLPXOXV�WR�WKH�SULYDWH�VHFWRU�GXULQJ�UHFHVVLRQV��DQG�WKH�PRVW�UHOLDEOH�PHDQV�RI�
DFKLHYLQJ�WUXH�IXOO�HPSOR\PHQW�ZLWKRXW�WULJJHULQJ�DQ�LQIODWLRQDU\�VSLUDO�

:K\�ZRXOGQ¶W�WKH�SURJUDP�EH�LQIODWLRQDU\�DW�WKH�WRS�RI�WKH�EXVLQHVV�F\FOH"

%HFDXVH�RI�IRXU�FKDUDFWHULVWLFV�RI�WKH�+�5�������VWUDWHJ\�WKDW�GLVWLQJXLVK�LW�IURP�HIIRUWV�WR�DFKLHYH�WUXH�
IXOO�HPSOR\PHQW�YLD�WKH�SURFHVV�RI�HFRQRPLF�JURZWK��

�� %\�FKDQQHOLQJ�SURJUDP�VSHQGLQJ�WKURXJK�D�WUXVW�IXQG�ZKRVH�GHSRVLWV�ZRXOG�H[FHHG�ZLWKGUDZDOV�DW�
WKH�WRS�RI�WKH�EXVLQHVV�F\FOH��WKH�+�5�������VWUDWHJ\�FRXOG�FUHDWH�WKH�DGGLWLRQDO�MREV�QHHGHG�WR�
DFKLHYH�WUXH�IXOO�HPSOR\PHQW�ZLWKRXW�DGGLQJ�WR�DJJUHJDWH�GHPDQG��:LWK�WKH�)HG�WDNLQJ�VWHSV�WR�
UHVWUDLQ�WKH�UDWH�RI�HFRQRPLF�JURZWK�DV WKH�SULYDWH�VHFWRU�1$,58�LV�DSSURDFKHG��WKH�HFRQRP\�
ZRXOG�ODFN�WKH�ILVFDO IXHO�WR�DFFRPPRGDWH�DQ�LQIODWLRQDU\�VSLUDO�

�� 7KH�+�5�������MRE�FUHDWLRQ�SURJUDP�ZRXOG�QHLWKHU�FUHDWH�QRU�DJJUDYDWH�SRWHQWLDOO\�LQIODWLRQDU\�MRE�
VKRUWDJHV��EHFDXVH�LW�ZRXOG�FUHDWH�MREV�RQO\�IRU�WKRVH�LQGLYLGXDOV�IRU�ZKRP�VXLWDEOH�HPSOR\PHQW�
ZDV�XQDYDLODEOH�LQ�WKH�SULYDWH�RU�UHJXODU�SXEOLF�VHFWRUV�RI�WKH�HFRQRP\�

�� 7KH�SURJUDP�ZRXOG�DOVR�DPHOLRUDWH�WKH�LQIODWLRQDU\�HIIHFWV�RI�IULFWLRQDO�DQG�VWUXFWXUDO�LPSHGLPHQWV�
WR�WKH�DFKLHYHPHQW�RI�WUXH�IXOO�HPSOR\PHQW��7KH�MRE�H[SHULHQFH�DQG�VNLOOV�WUDLQLQJ�SURYLGHG�WKH�
SURJUDP¶V�ZRUNIRUFH�ZRXOG�KHOS�IRUHVWDOO�WKH�HPHUJHQFH�RI�H[FHVV�GHPDQG�IRU�TXDOLILHG�ZRUNHUV�LQ�
UDSLGO\�H[SDQGLQJ VHFWRUV�RI�WKH�HFRQRP\�DW�WKH�WRS�RI�WKH�EXVLQHVV�F\FOH��DQG�WKH�HQKDQFHG�TXDOLW\�
DQG�DYDLODELOLW\�RI�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�TXDOLILFDWLRQV�RI�SURJUDP�HPSOR\HHV�ZRXOG�PDNH�LW�
HDVLHU�IRU�HPSOR\HUV�WR�ILQG VXLWDEOH�FDQGLGDWHV�IRU�HPSOR\PHQW�ZKHQ�WKH\�KDYH�MREV�WR�ILOO��

�� )LQDOO\��EHFDXVH�RI�WKH�UHODWLYH�VWDELOLW\�RI�SURJUDP�ZDJHV��WKH�SURJUDP¶V�ZRUNIRUFH�ZRXOG�
SHUIRUP�DQ�LQIODWLRQ�ILJKWLQJ�EXIIHU�VWRFN�IXQFWLRQ VLPLODU�WR�WKDW�SURYLGHG�E\�XQHPSOR\HG�
ZRUNHUV��EXW�ZLWKRXW�UHTXLULQJ�WKHP�WR�VXIIHU�XQHPSOR\PHQW��

+RZ�0DQ\�-REV�:RXOG�+5������EH�$EOH�WR�&UHDWH"

$ERXW���� PLOOLRQ RQ�DYHUDJH��QRW�FRXQWLQJ�WKH�DGGLWLRQDO�MREV�WKH�SURJUDP�ZRXOG�LQGXFH�WKH�SULYDWH�
VHFWRU� WR� FUHDWH� YLD� LWV� ILVFDO� VWLPXOXV� HIIHFW� GXULQJ� UHFHVVLRQV� 7KH� QXPEHU� RI� SURJUDP� MREV� QHHGHG� WR�
IXOILOO� WKH� SURJUDP¶V� PLVVLRQ� GXULQJ� D� UHFHVVLRQ� ZRXOG� JHQHUDOO\� EH� JUHDWHU� WKDQ� ���� PLOOLRQ�� EXW� WKDW�
DGGLWLRQDO�MRE�FUHDWLRQ�ZRXOG�EH�EDODQFHG�E\�SURJUDP�HPSOR\PHQW�OHYHOV�EHORZ�WKH�����PLOOLRQ�DYHUDJH�DW�
WKH�WRS�RI�WKH�EXVLQHVV�F\FOH�

:RXOG�7KLV�%H�(QRXJK�WR�$FKLHYH�7UXH�)XOO�(PSOR\PHQW

1RW�LPPHGLDWHO\ EHFDXVH�RI�WKH�KLJK�OHYHOV�RI�XQGHUHPSOR\PHQW�DQG�ODERU�PDUNHW�ZLWKGUDZDO�WKH�
HFRQRP\¶V�SHUVLVWHQW�MRE�VKRUWDJH�JHQHUDWHV�LQ�DGGLWLRQ�WR�³RIILFLDO´�XQHPSOR\PHQW��+RZHYHU��DV�WKH�+�5��
�����MRE�FUHDWLRQ�SURJUDP�LV�UROOHG�RXW��WKH�H[LVWLQJ�ZRUNIRUFH�RI�LQYROXQWDU\�SDUW�WLPH�ZRUNHUV�ZLOO�
JUDGXDOO\�GLVDSSHDU�DV�HPSOR\HUV�DQG�MRE�VHHNHUV�ERWK�DGMXVW�WR�WKH�UHDG\�DYDLODELOLW\�RI�IXOO�WLPH�ZRUN�IRU�
WKRVH�ZKR�ZDQW�LW�LQ�WKH�MRE�FUHDWLRQ�SURJUDP��7KH�VDPH�ZLOO�EH�WUXH�RI�WKH�SRSXODWLRQ�RI�MRE�ZDQWHUV�ZKR�
DUH�QRW�DFWLYHO\�VHHNLQJ�ZRUN��

$W�ILUVW�WKLV�ZLOO�LQFUHDVH�WKH�QXPEHU�RI�ZRUNHUV�VHHNLQJ�HPSOR\PHQW�LQ�WKH�MRE�FUHDWLRQ�SURJUDP��EXW�
LW�ZLOO�DOVR�KDYH�WKH�HIIHFW�RI�LQFUHDVLQJ�WKH�UDWH�RI�ODERU�³DYDLODELOLW\´�DERYH�WKH�1$,58�OHYHO²WKH�³ODERU�
DYDLODELOLW\�UDWH´��/$5��EHLQJ�WKH�SHUFHQWDJH RI�WKH�ODERU�IRUFH�WKDW�LV�HLWKHU�VWLOO�XQHPSOR\HG�RU�HPSOR\HG�
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LQ�WKH�SURJUDP DQG�WKHUHIRUH�³DYDLODEOH´�IRU�SULYDWH�VHFWRU�HPSOR\PHQW��7KLV��LQ�WXUQ��ZLOO�FUHDWH�PRUH�
³URRP´�IRU�WKH�SURFHVV�RI�HFRQRPLF�JURZWK�WR�UDLVH�WKH�RYHUDOO�HPSOR\PHQW�OHYHO²WKH�REMHFWLYH�RI�
(XURSHDQ�ODERU�³DFWLYDWLRQ´�SROLFLHV²DQG�WKLV�DGGLWLRQDO�HFRQRPLF�JURZWK�ZLOO�DOORZ�WKH�/$5�WR�GHFOLQH�
WR�ZKDWHYHU�OHYHO�WKH�)('�EHOLHYHV�LV�QHFHVVDU\�WR�IRUHVWDOO�D�VXUJH�LQ�LQIODWLRQ²WKH�QRQ�DFFHOHUDWLQJ�
LQIODWLRQ�ODERU�DYDLODELOLW\�UDWH��1$,/$5���$VVXPLQJ�WKH�1$,/$5�LV�QR�KLJKHU�WKDQ�WKH�1$,58��D�
OLNHOLKRRG�LQ�OLJKW�RI�WKH�SURJUDP¶V�HIIHFW�RQ�VWUXFWXUDO�DQG�IULFWLRQDO�XQHPSOR\PHQW���WKH�+�5�������MRE�
FUHDWLRQ�SURJUDP�ZLOO�QRW�KDYH�WR�FUHDWH�PDQ\�PRUH�MREV��DQG�SHUKDSV�IHZHU��WKDQ�LW�ZRXOG�IRU�WKH�FXUUHQW�
SRSXODWLRQ�RI�RIILFLDOO\�XQHPSOR\HG�ZRUNHUV�

,I�WKLV�VRXQGV�FRQIXVLQJ��MXVW�FRQVLGHU�WKH�HIIHFW�RI��WKH�+�5�������MRE�FUHDWLRQ�SURJUDP�RQ�WKH�
SKHQRPHQRQ�RI�LQYROXQWDU\�SDUW�WLPH�HPSOR\PHQW�DQG�ODERU�PDUNHW�ZLWKGUDZDO�E\�SHUVRQV�ZKR�DUH�QRW�
FRXQWHG�DV�XQHPSOR\PHQW�EHFDXVH�WKH\�DUHQ¶W�DFWLYHO\�ORRNLQJ�IRU�ZRUN�HYHQ�WKRXJK�WKH\�ZDQW�D�MRE�DQG�
DUH�DYDLODEOH�WR�DFFHSW�RQH�

)RU�)XUWKHU�,QIRUPDWLRQ DQG�$GGLWLRQDO�4XHVWLRQV
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