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52$'�WR�5(&29(5< 
%XVLQHVV�5HFRYHU\�_�(FRQRPLF�5HVWRUDWLRQ 

�����,QWHUQDWLRQDO�/DQH��0DGLVRQ��:,��������_�����-���-������_���:('$#:('$�RUJ���_��:('$�RUJ 

 
 
7KH�&29,'-���HFRQRPLF�IDOORXW�KDV�EHHQ�FDWDVWURSKLF�—�LQ�:LVFRQVLQ�DQG�DFURVV�WKH�FRXQWU\��
1HDUO\�KDOI�D�PLOOLRQ�:LVFRQVLQLWHV�KDYH�VRXJKW�XQHPSOR\PHQW�LQVXUDQFH�EHQHILWV�VLQFH�WKH��
FULVLV�EHJDQ�DQG�VPDOO�EXVLQHVVHV�LQ�HYHU\�FRUQHU�RI�WKH�VWDWH�DUH�RQ�WKH�EULQN�RI�SHUPDQHQWO\�
VKXWWLQJ�WKHLU�GRRUV�� 
 
:KLOH�WKH�(YHUV�$GPLQLVWUDWLRQ¶V�6DIHU�DW�+RPH�RUGHU�ZDV�DQ�LPSRUWDQW�DQG�QHFHVVDU\�VWHS�LQ� 
SUHVHUYLQJ�WKH�SXEOLF�KHDOWK�DQG�SURWHFWLQJ�WKH�OLYHV�RI�:LVFRQVLQ�FLWL]HQV��WKH�LPPHGLDWH�DQG�
DGYHUVH�LPSDFW�WKH�VKXWGRZQ�KDV�KDG�RQ�WKH�VWDWH¶V�EXVLQHVV�FRPPXQLW\�LV�XQSUHFHGHQWHG��,Q�
IDFW��DFFRUGLQJ�WR�D�UHFHQW�VWDWHZLGH�VXUYH\�RI�:LVFRQVLQ�EXVLQHVVHV�FRQGXFWHG�E\�WKH����������
8QLYHUVLW\�RI�:LVFRQVLQ�2VKNRVK�����SHUFHQW�RI�EXVLQHVVHV�WKDW�UHVSRQGHG�WR�WKH�TXHVWLRQQDLUH�
VDLG�WKH\�ZLOO�EH�IRUFHG�WR�SHUPDQHQWO\�FORVH�LI�FXUUHQW�6DIHU�DW�+RPH�UHVWULFWLRQV�SHUVLVW�LQWR�
WKH�VXPPHU� 
 
$V�WKH�VWDWH�FRQWLQXHV�WR�EDODQFH�WKH�SXEOLF�KHDOWK�DVSHFW�RI�WKH�FRURQDYLUXV�RXWEUHDN�ZLWK�WKH�
QHHG�WR�VPDUWO\�DQG�VDIHO\�UHRSHQ�WKH�:LVFRQVLQ�HFRQRP\��WKH�:LVFRQVLQ�(FRQRPLF��������������
'HYHORSPHQW�$VVRFLDWLRQ��:('$��LV�VKDULQJ�ZLWK�VWDWH�SROLF\PDNHUV�LWV�5RDG�WR�5HFRYHU\��
UHFRPPHQGDWLRQV�DLPHG�DW�KHOSLQJ�VPDOO�EXVLQHVVHV�HPHUJH�IURP�WKH�&29,'-���HFRQRPLF���
FULVLV� 
 
7R�PLQLPL]H�IXUWKHU�HFRQRPLF�KDUP�DQG�UHVWRUH�WKH�:LVFRQVLQ�HFRQRP\��WKH�VWDWH�PXVW�DVVXPH�
D�NH\�UROH�LQ�VXVWDLQLQJ�EXVLQHVVHV�DQG�VHFXULQJ�MREV��HVSHFLDOO\�LQ�VHFWRUV�WKDW�ZHUH�XQDEOH�WR�
WDNH�IXOO�DGYDQWDJH�RI�IHGHUDO�FRURQDYLUXV�UHOLHI�DLG��7KH�5RDG�WR�5HFRYHU\�SODQ�RIIHUV�VWDWH��
SROLF\PDNHUV�ZLWK�D�OLVW�RI�HFRQRPLF�UHFRYHU\�UHFRPPHQGDWLRQV�WKDW�IRFXV�SULPDULO\�RQ�������
SURJUDPV�DQG�SROLFLHV�WKDW�SURYLGH�DVVLVWDQFH�WR�WKH�³VPDOOHVW�RI�VPDOO�EXVLQHVVHV�´�7KLV��������
LQFOXGHV�VROH�SURSULHWRUV�DQG�LQGHSHQGHQW�FRQWUDFWRUV��DV�ZHOO�DV�UXUDO�DQG�PLQRULW\-RZQHG����
FRPSDQLHV�DQG�EXVLQHVVHV�LQ�WKH�UHWDLO��WRXULVP��DJULFXOWXUH��FRQVWUXFWLRQ�DQG�VHUYLFH�VHFWRUV�� 
 
7KH�5RDG�WR�5HFRYHU\�SURSRVDOV�ZHUH�GHYHORSHG�ZLWK�LQSXW�IURP�D�GLYHUVH�JURXS�RI�:('$�
PHPEHUV�DQG�SDUWQHUV��LQFOXGLQJ�EDQNLQJ�LQGXVWU\�UHSUHVHQWDWLYHV� �6PDOO�%XVLQHVV����������������
$GPLQLVWUDWLRQ��6%$��OHQGHUV��&RPPXQLW\�'HYHORSPHQW�)LQDQFLDO�,QVWLWXWLRQV��&HUWLILHG�������������
'HYHORSPHQW�&RUSRUDWLRQV��5HJLRQDO�3ODQQLQJ�&RPPLVVLRQV��8WLOLWLHV��DQG�VHYHUDO�HFRQRPLF�
GHYHORSPHQW�RUJDQL]DWLRQV�IURP�DFURVV�WKH�VWDWH�  
 
7KH�UHFRPPHQGDWLRQV�RIIHU�SRWHQWLDO�VROXWLRQV�WR�KHOS�VPDOO�EXVLQHVVHV�QRW�RQO\�VXUYLYH�WKH�
SXEOLF�KHDOWK�HPHUJHQF\��EXW�DOVR�SXW�WKHP�LQ�SRVLWLRQ�WR�NHHS�WKHLU�GRRUV�RSHQ�DQG�KRSHIXOO\�
WKULYH�GXULQJ�ZKDW�LV�OLNHO\�WR�EH�DQ�H[WHQGHG�HFRQRPLF�UHFRYHU\�SHULRG��:H�KRSH�SROLF\PDNHUV�
VWURQJO\�FRQVLGHU�WKHVH�SURSRVDOV�DV�WKH\�ZRUN�WR�SXW�:LVFRQVLQ�EDFN�RQ�WKH�5RDG�WR�5HFRYHU\� 



ϯ 

 

 

5ൾർඈආආൾඇൽൺඍංඈඇඌ� 
 
 
5ൾർඈආආൾඇൽൺඍංඈඇ�� 
 
¨ &RQFHUQ��&XUUHQW�IHGHUDO�&29,'-���EXVLQHVV�DVVLVWDQFH�SURJUDPV�DQG�SRWHQWLDO�VWDWH�RI�:LVFRQVLQ�

SURJUDPV�WR�ILQDQFLDOO\�VXSSRUW�VPDOO�EXVLQHVVHV�DV�WKH\�SUHSDUH�WR�UHRSHQ�ZLOO�QRW�PHHW�WKH�ZRUNLQJ�
FDSLWDO�DQG�FDVK�IORZ�QHHGV�RI�DOO�LPSDFWHG�EXVLQHVVHV��7DFWLFDOO\�HPSOR\HG�JUDQW�IXQGLQJ�PXVW�EH����
FRXSOHG�ZLWK�DFFHVV�WR�DGGLWLRQDO�ILQDQFLQJ�ZLOO�EH�YLWDO�WR�SUHVHUYLQJ�VPDOO�EXVLQHVVHV�ZKR�DUH�GHDOLQJ�
ZLWK�H[WUHPH��UHYHQXH�ORVV�DQG�IDFLQJ�DQ�H[WHQGHG�UHFRYHU\�SHULRG� 

 
¨ 3URSRVDO��&UHDWH�D������PLOOLRQ�VPDOO�EXVLQHVV�JUDQW�SURJUDP�DGPLQLVWHUHG�E\�:('&�WR�DVVLVW�����

JUDQWHHV�ZLWK�ZRUNLQJ�FDSLWDO�QHHGV�DVVRFLDWHG�ZLWK�UHRSHQLQJ�RU�VXVWDLQLQJ�RSHUDWLRQV�WKURXJK�WKH�����
HFRQRPLF�FULVLV� *UDQWV�ZRXOG�EH�SURYLGHG�WR�EXVLQHVVHV�DV�D�VWDQGDORQH�LQFHQWLYH�RU�FRXSOHG�ZLWK�D�
QHZ�ORDQ�RU�SD\PHQW�DFFRPPRGDWLRQ�IURP�WKHLU�OHQGHU�WR�OHYHUDJH�DGGLWLRQDO�ZRUNLQJ�FDSLWDO� � 

 
¨ *UDQW�(OLJLELOLW\��*UDQWHHV�PXVW�EH�VROH�SURSULHWRUV��XS�WR�RQH�HPSOR\HH���LQGHSHQGHQW����������

FRQWUDFWRUV�DQG�EXVLQHVVHV�ZLWK�DQQXDO�UHYHQXH�OHVV�WKDQ����PLOOLRQ�LQ�WKH�IROORZLQJ�VHFWRUV���
UHWDLO��VHUYLFH��WRXULVP�DQG�FRQVWUXFWLRQ��5XUDO�EXVLQHVVHV�DQG�ZRPHQ�DQG�PLQRULW\�RZQHG����
EXVLQHVVHV�RXWVLGH�RI�WKH�LGHQWLILHG�VHFWRUV�ZRXOG�DOVR�EH�HOLJLEOH�IRU�WKH�SURJUDP��%XVLQHVVHV�
WKDW�UHFHLYHG�IXQGLQJ�WKURXJK�:('&¶V�6%�������ZRXOG�QRW�EH�HOLJLEOH�IRU�WKH�JUDQW�SURJUDP��
*UDQW�DSSOLFDQWV�PXVW�LOOXVWUDWH�VXEVWDQWLDO�QHHG�IRU�ILQDQFLDO�DVVLVWDQFH�DQG�PXVW�GRFXPHQW�
IXQGLQJ�UHFHLYHG�WKURXJK�IHGHUDO�VRXUFHV�GXH�WR�&29,'-����DV�SUHIHUHQFH�ZLOO�EH�JLYHQ�WR�����
EXVLQHVVHV�WKDW�GLG�QRW�UHFHLYH�IHGHUDO�IXQGLQJ�� 

 
¨ )XQGLQJ�/HYHOV��%XVLQHVVHV�

ZRXOG�EH��HOLJLEOH�IRU�JUDQW�
DZDUGV�RI�XS�WR�����RI�QHZ�ORDQ�
DPRXQWV�RU�OHQGHU�SD\PHQW������
DFFRPPRGDWLRQV�RI�DW�OHDVW�VL[�
PRQWKV�ILUVW�UHFHLYHG�E\�D�VPDOO�
EXVLQHVV�EHWZHHQ�0DUFK���DQG���������
6HSWHPEHU�����������ZLWK�WKH�
PD[LPXP�JUDQW�QRW�WR�H[FHHG�
��������7KH��PD[LPXP�JUDQW�
ZLWKRXW��GRFXPHQWDWLRQ�RI�QHZ�
ORDQ�RU�SD\PHQW�DFFRPPRGDWLRQ�
ZRXOG�EH�������� 

 
 
 
5ൾർඈආආൾඇൽൺඍංඈඇ�� 
 
¨ &RQFHUQ��$JULFXOWXUH��DV�D�GULYHU�LQGXVWU\�LQ�:LVFRQVLQ��KDV�VWUXJJOHG�LQ�UHFHQW�\HDUV�ZLWK�ORZ�������

FRPPRGLW\�SULFHV��7KH�LQGXVWU\¶V�VWUXJJOHV�KDYH�EHHQ�H[DFHUEDWHG�E\�&29,'-���SDQGHPLF����������������
8QIRUWXQDWHO\��DFFHVV�WR�ZRUNLQJ�FDSLWDO�LV�FKDOOHQJLQJ�IRU�SURGXFHUV�ZLWK�VOLP�PDUJLQV�DQG�KLJK�GHEW�
ORDGV��HVSHFLDOO\�VLQFH�DJULFXOWXUH�ILQDQFLQJ�RSWLRQV�DQG�GLVDVWHU�ORDQ�SURJUDPV�WR�VXSSRUW�IDUPHUV�DUH�
ODFNLQJ�LQ�:LVFRQVLQ��  

 
¨ 3URSRVDO��&UHDWH�D�SURJUDP�XQGHU�WKH�6WDWH�7UHDVXUHU¶V�RIILFH�IRU�DJULFXOWXUH�OHQGLQJ�OLNH�RWKHU�������

0LGZHVW�VWDWHV��VXFK�DV�$J�,QYHVW�LQ�WKH�VWDWH�RI�,OOLQRLV��7KH�SURSRVHG�:LVFRQVLQ�SURJUDP�ZRXOG�XWLOL]H�
IXQGV�GHSRVLWHG�LQWR�ORFDO�EDQNV�WR�FUHDWH�D�ILQDQFLDO�SURJUDP�WKDW�DVVLVWV�OHQGHUV�LQ�PDNLQJ�ORZ-LQWHUHVW�
�EHORZ�������WKURXJK�0DUFK�������ZRUNLQJ�FDSLWDO�ORDQV�WR�DJULFXOWXUDO�SURGXFHUV��  

 

 ��5RDG�WR�5HFRYHU\�    ����������������������%XVLQHVV�5HFRYHU\��_��(FRQRPLF�5HVWRUDWLRQ 

  
�çÝ®Ä�ÝÝ�'Ù�Äã�WÙÊ¦Ù�Ã 
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KçãÙ®¦«ã�
'Ù�Äã 

>ŽĂŶ Ψϭϯ͕ϬϬϬ Ϭ 
й�ZĂƚĞ ϱй Ϭ 
dĞƌŵ ϳϮ�ŵŽŶƚŚƐ Ϭ 
DŽŶƚŚůǇ�WĂǇŵĞŶƚ ΨϮϬϵ Ϭ 
t����'ƌĂŶƚ Ψ�Ϯ͕ϲϬϬ ΨϮ͕ϬϬϬ 
�ĂƐŚ�ƚŽ��ƵƐŝŶĞƐƐ Ψϭϱ͕ϲϬϬ ΨϮ͕ϬϬϬ 
^���WĂǇƐ�WΘ/�-�ϲ�ŵŽŶƚŚƐ Ψ�ϭ͕Ϯϱϰ Ϭ 
WΘ/�ƉĂŝĚ�ďǇ��ƵƐŝŶĞƐƐ Ψϭϯ͕ϴϮϬ Ϭ 
      



ϰ 

 

 

5HFRPPHQGDWLRQ���� 
 
¨ &RQFHUQ��([LVWLQJ�:('&�WD[�FUHGLW�SURJUDPV�DUH�WLHG�WR�MRE�FUHDWLRQ�DQG�FDSLWDO�LQYHVWPHQW��'XH�WR�

UHFRUG�LQFUHDVH�LQ�XQHPSOR\PHQW�FODLPV�GXULQJ�WKH�&29,'-���SXEOLF�KHDOWK�FULVLV��EXVLQHVVHV�ZLOO�EH�
OHVV�OLNHO\�WR�LQYHVW�DQG�FUHDWH�QHZ�MREV�XQWLO�WKH�HFRQRPLF�UHFRYHU\�LV�VWURQJ��+RZHYHU��LW�ZLOO�EH������
FULWLFDO�IRU�WKH�VWDWH�WR�FRQWLQXH�WR�SURYLGH�HIIHFWLYH�LQFHQWLYHV�IRU�TXDOLW\�GHYHORSPHQW�SURMHFWV�� 

 
¨ 3URSRVDO��(QFRXUDJH�OHJLVODWLYH�DFWLRQ�WR�WHPSRUDULO\�PRGLI\�:('&�UHIXQGDEOH�WD[�FUHGLW�SURJUDPV�WR�

FRQVLGHU�MRE�FUHDWLRQ�DQG�MRE�UHWHQWLRQ�HTXDOO\�IRU�HOLJLELOLW\�SXUSRVHV��,Q�DGGLWLRQ��HQFRXUDJH�:('&�WR�
WHPSRUDULO\�SURYLGH�OHVV�ZHLJKW�WR�MRE�FUHDWLRQ�ZKHQ�GHWHUPLQLQJ�HOLJLELOLW\�IRU�QRQ-VWDWXWRU\�HFRQRPLF�
GHYHORSPHQW�SURJUDPV�� 

 
 
 
5HFRPPHQGDWLRQ���� 
 
¨ &RQFHUQ��%XVLQHVVHV�ZLWK�H[LVWLQJ�:('&�HFRQRPLF�GHYHORSPHQW�DZDUG�FRQWUDFWV�PD\�VWUXJJOH�WR�

PHHW�FXUUHQW�:('&�DZDUG�FRQWUDFW�UHTXLUHPHQWV��H�J���MRE�FUHDWLRQ��GXH�WR�WKH�SDQGHPLF¶V�HFRQRPLF�
IDOORXW� 

 
¨ 3URSRVDO��6XVSHQG�:('&�DZDUG�FRQWUDFW�WHUPV�DV�LW�UHODWHV�WR�MRE�FUHDWLRQ��SD\UROO�DQG�FDSLWDO����������

LQYHVWPHQW�IRU�EXVLQHVVHV�ZLWK�H[LVWLQJ�DZDUG�FRQWUDFWV�GXULQJ�DQG�IRU�WKUHH�\HDUV�DIWHU�WKH�&29,'-���
SXEOLF�KHDOWK�HPHUJHQF\�HQGV� 

 
 
 
5HFRPPHQGDWLRQ��� 
 
¨ &RQFHUQ��&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��GROODUV�DUH�VLWWLQJ�RQ�WKH�VLGHOLQHV�DQG�QHHG�

WR�EH�PRELOL]HG� 
 
¨ 3URSRVDO��(QFRXUDJH�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�WR�XWLOL]H�VXSSOHPHQWDO�&'%*�IXQGV�:LVFRQVLQ�

ZLOO�UHFHLYH�WKURXJK�WKH�IHGHUDO�&$5(6�$FW�WR�D�FUHDWH�0LFUR-(QWHUSULVH�SURJUDP��7KH�SURJUDP�ZRXOG�
SURYLGH�JUDQWV�WR�EXVLQHVVHV�ZLWK�ILYH�HPSOR\HHV�RU�OHVV��DV�ORQJ�DV�WKH�/RZ�DQG�0RGHUDWH�,QFRPH�
�/0,��UHTXLUHPHQWV�DUH�PHW�XQGHU�WKH�&'%*�SURJUDP� 

 
 
 
2WKHU�5HFRPPHQGDWLRQV� 
 
¨ &RQFHUQ��6%$�����SURJUDP�LV�D�YLWDO�WRRO�LQ�SURYLGLQJ�ORQJ-WHUP�GHEW�ILQDQFLQJ�IRU�EXVLQHVVHV�VHHNLQJ�

WR�LQYHVW�GXULQJ�WKLV�HFRQRPLF�GRZQWXUQ� 7KH�����UHILQDQFH�SURJUDP�SURYLGHV�DQ�RSSRUWXQLW\�IRU�VPDOO�
EXVLQHVVHV�WR�UHVWUXFWXUH�H[LVWLQJ�UHDO�HVWDWH�	�HTXLSPHQW�GHEW�DW�KLVWRULFDOO\�ORZ�ORQJ�WHUP-IL[HG�UDWHV��
6HYHUDO�SURYLVLRQV�RI�WKH�����UHILQDQFH�SURJUDP�ZHUH�H[SDQGHG�GXULQJ�WKH�*UHDW�5HFHVVLRQ��EXW�KDYH�
VLQFH�EHHQ�GLVFRQWLQXHG�� 

 
¨ 3URSRVDO���(QFRXUDJH�WKH�6%$�WR�UHLQVWDWH�WKH�WHPSRUDU\�WHUPV�IURP�WKH������UHILQDQFH�SHULRG����������

LQFOXGLQJ��D��7KH������GHILQLWLRQ�RI�³2WKHU�%XVLQHVV�([SHQVHV´���E��,QFUHDVLQJ�WKH�SHUFHQWDJH�RI�³2WKHU�
%XVLQHVV�([SHQVHV´�WR������F��$OORZLQJ�����RI�/RDQ�7R�9DOXH�IRU�SURMHFWV�HYHQ�LI�XVHG�IRU��³2WKHU�
%XVLQHVV�([SHQVHV´��DQG�G���$OORZ�����UHILQDQFH�RI�)ORDWLQJ-5DWH�6%$����D��REOLJDWLRQV�XVHG�IRU�IL[HG�
DVVHWV�� 

 
 

 ��5RDG�WR�5HFRYHU\�    ����������������������%XVLQHVV�5HFRYHU\��_��(FRQRPLF�5HVWRUDWLRQ 



ϱ 

 

 
 
 
¨ &RQFHUQ��0DQ\�VPDOOHU�EXVLQHVVHV�GR�QRW�KDYH�WKH�UHVRXUFHV�RU�WHFKQLFDO�DELOLW\�WR�RIIHU�RQOLQH�VDOHV� 
 
¨ 3URSRVDO��(QFRXUDJH�:('&�WR�GHYHORS�DQ�RQOLQH�VDOHV�WRRONLW�WR�SURYLGH�:LVFRQVLQ�VPDOO�EXVLQHVVHV�

ZLWK�WKH�QHFHVVDU\�WHFKQLFDO�DVVLVWDQW�DQG�VXSSRUW�WR�EXLOG�DQ�H-FRPPHUFH�SUHVHQFH�� 
 
 
 
 
¨ &RQFHUQ��6PDOO��PDQXIDFWXULQJ��EXVLQHVVHV�PD\�QRW�KDYH�WKH�LQWHUQDO�H[SHUWLVH�WR�IXOO\�DQDO\]H�WKH�ILV�

FDO�LPSDFWV�RI�&29,'-���DQG�WKHLU�HFRQRPLF�UHFRYHU\�FDVKIORZ�QHHGV��ZKLFK�FDQ�KDYH�D�ULSSOH�HIIHFW�
RQ�WKHLU�LQ-VWDWH�VXSSOLHU�QHWZRUN� 

 
¨ 3URSRVDO��&UHDWH�D�VWDWHZLGH�WHFKQLFDO�DVVLVWDQFH�IXQG�WR�DLG�GLVWUHVVHG�EXVLQHVVHV��ZLWK�VXSSOLHUV��E\�

SURYLGLQJ�H[SHULHQFHG�&)2�5LVN�0DQDJHPHQW�SURIHVVLRQDOV�WR�DVVLVW�LQ�DVVHVVLQJ�FXUUHQW�RSHUDWLRQV�DQG�
KHOS�WKHP�ZRUN�ZLWK�ILQDQFLDO�LQVWLWXWLRQV�WR�GHVLJQ�ERWK�VKRUW�DQG�ORQJ-WHUP�ILQDQFLDO�SD\PHQW�DFFRP�
PRGDWLRQV� 

 
 
 
¨ &RQFHUQ��%XVLQHVVHV�DQG�FRPPXQLWLHV�ZLOO�QRW�KDYH�WKH�FDVK�WR�PHHW�PDWFK�UHTXLUHPHQWV�IRU�FULWLFDO�

HFRQRPLF�GHYHORSPHQW�SURJUDPV�SURYLGHG�E\�WKH�VWDWH�� 
 
¨ 3URSRVDO��2Q�D�FDVH-E\-FDVH�EDVLV��UHOD[�GROODU�PDWFK�UHTXLUHPHQWV�IRU�QRQ-VWDWXWRU\�:('&�HFRQRPLF�

GHYHORSPHQW�JUDQW�SURJUDPV�GXULQJ�DQG�IRU�WKUHH�\HDUV�DIWHU�WKH�&29,'-���SXEOLF�KHDOWK�HPHUJHQF\�
HQGV� 

 
 
 
¨ &RQFHUQ��:KLOH�FRQVWUXFWLRQ�DFWLYLW\�UHPDLQV�VWURQJ��WKH�SURMHFW�SLSHOLQH�FRXOG�VRRQ�GU\�XS�GXH�WR�WKH�

&29,'-���HFRQRPLF�FULVLV� 
 
¨ 3URSRVDO��:('&�DQG�:+('$�VKRXOG�ZRUN�FROOHFWLYHO\�WR�LGHQWLI\�DQG�DOORFDWH�IXQGLQJ�IURP�H[LVWLQJ�

DSSURSULDWLRQV�WR�SURYLGH�JUDQWV�WKDW�VSXU�DGGLWLRQDO�LQYHVWPHQW�LQ�FRQVWUXFWLRQ�RI�ZRUNIRUFH�KRXVLQJ�
DFURVV�WKH�VWDWH��� 

 
 
 
¨ &RQFHUQ� �)LQDQFLDO�PDUNHWV�WKURXJKRXW�:LVFRQVLQ�QHHG�DQ�LQIOX[�RI�FDSLWDO�WR�HQKDQFH�OHQGLQJ��������

FDSDFLW\�DFURVV�WKH�VWDWH�WR�PHHW�WKH�ILQDQFLDO�QHHGV�RI�ORFDO�EXVLQHVVHV�� 
 
¨ 3URSRVDO��(QFRXUDJH�WKH�2IILFH�RI�WKH�6WDWH�7UHDVXUHU�WR�DOORFDWH�DYDLODEOH�VWDWH�UHVRXUFHV�DW�LWV�GLVSRVDO�

WR�:LVFRQVLQ�FRPPXQLW\�OHQGHUV�DQG�PLG-VL]HG�ILQDQFLDO�LQVWLWXWLRQV�WKURXJK�WKH�SXUFKDVLQJ�RI�ILQDQFLDO�
LQVWUXPHQWV�RU�WKURXJK�GLUHFW�GHSRVLWV��7KLV�ZRXOG�SURYLGH�JUHDWHU�DFFHVV�WR�FDSLWDO�IRU�WDUJHW�������������
SRSXODWLRQV�DQG�LQGXVWULHV��7KHVH�IXQGV�FRXOG�EH�XVHG�WR�VSXU�ORFDO�ORDQ�SURJUDPV�ZLWK�WHUPV�VLPLODU�WR�
WKH�'LVDVWHU�/RDQ�SURJUDPV�DGPLQLVWHUHG�E\�:('&�DQG�WKH�6%$��  

 
 
 

 ��5RDG�WR�5HFRYHU\�    ����������������������%XVLQHVV�5HFRYHU\��_��(FRQRPLF�5HVWRUDWLRQ 

�����,QWHUQDWLRQDO�/DQH��0DGLVRQ��:,��������_�����-���-������_���:('$#:('$�RUJ���_��:('$�RUJ 


