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PRESIDENT’S LETTER

The mission of the Smith Richardson Foundation is to contribute to important
public debates and to address serious public policy challenges facing the United
States. The Foundation seeks to help ensure the vitality of our social, economic, and
governmental institutions. It also seeks to assist with the development of effective
policies to compete internationally and to advance U.S. interests and values abroad.

The Foundation advances its mission through its two principal grantmaking
programs: the International Security and Foreign Policy Program and the Domestic
Public Policy Program. The Foundation believes that conflict and change in the
international environment continually create needs in the U.S. policy community
for analysis and guidance on critical foreign and defense policy issues. In the
domestic arena, the Foundation believes that policymakers are seeking innovative
and pragmatic solutions to the long-term challenges affecting the well-being of all
Americans.

International Security and Foreign Policy

The objective of the International Security and Foreign Policy Program is to
assist the U.S. policy community in developing effective national security strategies
and foreign policies. The Foundation is committed to supporting projects that help
the policy community face the fundamental challenges of ensuring the security of
the United States, protecting and promoting American interests and values abroad,
and enhancing international order.

The International Security and Foreign Policy Program seeks to address
traditional security challenges, such as great power competition, and new challenges,
such as those posed by disruptive technologies. The Foundation continues to
support work on critical security issues in Europe, East Asia, and the Middle East.
As part of this effort, the Foundation seeks to explore the challenges of responding
to the emerging alignment of adversaries — China, Russia, Iran, and North Korea
— that threatens the United States and its allies and partners. In this context, the
Foundation seeks to support new thinking on how to reshape U.S. political, military,
and economic instruments of power to cope with current and future challenges.
The Foundation also provides funding to foster the next generation of scholars and
analysts and underwrites historical research with implications or lessons for current

policy.

The following grants illustrate the types of projects supported by the
International Security and Foreign Policy Program:

* American Foreign Policy Council: A pair of researchers at the council
will explore how U.S. adversaries rely on militarized nationalism to
maintain domestic political support and drive their foreign policy
agendas.



* Brookings Institution: A scholar at the institution will examine how
the United States can maintain its edge in undersea warfare.

Center for Strategic and International Studies: A team of scholars
at the center will develop ideas for how U.S. policymakers can best
respond to China’s efforts to weaponize economic interdependence.

* Council on Foreign Relations: A researcher at the council will assess
whether popular disillusionment with the Chinese Communist Party’s
monopoly on power is eroding China’s economic dynamism and social
vitality.

Institute for the Study of War: Two researchers at the institute will
explore the military, economic, and diplomatic relationships within
the adversarial coalition composed of China, Russia, Iran, and North
Korea.

Nonproliferation Policy Education Center: A scholar at the center will
assess a variety of scenarios for conflict involving nuclear and space-
based weapons.

Domestic Public Policy

The Domestic Public Policy Program supports projects that are intended to
help the public and policymakers better understand and address critical challenges
facing the United States. To that end, the Foundation supports research on and
evaluation of existing public policies and programs, as well as projects that inject new
ideas into public debates.

The Domestic Public Policy Program has two core program areas. The first
seeks to inform policy debates over how best to enhance social and economic
mobility. Grants in this area support work related to early childhood education,
primary and secondary schools, post-secondary education and training for young
people and adults, as well as income support programs that help move low-income
individuals and families toward self-sufficiency. The second seeks to inform policies
to increase the growth rate of the U.S. economy. Grants in this area support work
related to the fiscal policies of the federal, state, and local governments; the costs
and benefits of regulation; the role of financial markets in intermediating capital to
households and the business community; and new opportunities for growth, such as
trade, technological innovation, and entrepreneurship.

The Foundation seeks to implement its agenda by supporting policy
laboratories in which groups of scholars collaborate to evaluate programs and
develop new policy thinking, book projects that seek to distill lessons from research
and analysis to foster public and policymaker engagement with key policy-related
issues, as well as individual research projects.

The following grants illustrate the types of projects supported by the Domestic
Public Policy Program:



* Committee for a Responsible Federal Budget: Researchers at the
committee will assess the potential of a variety of policies to improve
the U.S. government'’s fiscal trajectory through changes in Social
Security and other programs.

Harvard University: A team of scholars will evaluate long-term
educational and employment outcomes for young people who were
awarded a slot in a charter school via lottery.

Institute for Workplace Skills and Innovation America: A researcher
at the institute will assess the barriers to making wider use of
apprenticeships to prepare young people for employment.

* New York University: A team of scholars will explore how artificial
intelligence technologies are changing the employment landscape and
examine the role that policy could play in helping workers adjust to
the impact of new technologies.

* Tulane University: A team of researchers will analyze how a variety
of school voucher policies are affecting the supply of schools available
to students and assess whether those schools are having a competitive
effect on traditional public schools.

University of Pennsylvania: A scholar at the university will explore
the Federal Reserve’s evolution as an economic policymaking
institution.

The Trustees of the Smith Richardson Foundation believe that the
country’s well-being depends on vigorous and capable domestic institutions and
strong leadership around the world. They hope that through wise and strategic
grantmaking, the Foundation will enhance the capacity of the public and the
policymaking community to advance the interests of the nation as a whole.

Marin J. Strmecki
President






International Security and Foreign Policy Program

American Enterprise Institute
Washington, DC

Understanding the Current Crisis in the Middle East $270,000

Frederick Kagan and Nicholas Carl will lead an effort to produce daily
textual, graphical, and map updates on key events in Gaza, Lebanon, the
West Bank, Syria, Iraq, Iran, and Yemen.

American Foreign Policy Council
Washington, DC

Central Asia—Caucasus Institute $400,000

S. Frederick Starr and Svante Cornell will analyze political and economic
changes in Central Asia, assess the ramifications of the reduction of
Russian influence and the concomitant rise of China in Central Asia, and
examine efforts to strengthen and institutionalize Central Asian regional
cooperation and strengthen connectivity across the Caspian Sea. The
project’s findings will appear in a series of monographs, papers, and
ongoing briefings for the policy community and media.

Militarized Nationalism in China, Russia, and Iran: Dangers and Opportunities
for the West $145,530

Herman Pirchner, Jr., and Ilan Berman will research and write a book
exploring how China, Russia, and Iran employ”militarized nationalism”
to bolster their domestic political legitimacy and animate their
geopolitical agendas and strategies.

Near-Term Scenarios and Inevitable Surprises for U.S. Space Policy $72,950

Richard Harrison and Peter Garretson will organize a series of
workshops exploring near-term scenarios that could have a significant
impact on U.S. space strategy. The project’s findings will appear in a
series of reports.

Rallying the Second World: Helping Middle Powers Resist China’s Coercion $90,000

Joshua Eisenman will research and write a book examining how
countries that are middle powers, which can hold considerable sway in
their own regions, cope with China’s political and economic pressure.



Atlantic Council
Washington, DC

Countering China’s Digital Authoritarianism: Investing in Digital Infrastructure
in the Global South

Kenton Thibaut, Jochai Ben-Avie, Graham Brookie, and Rose Jackson will
explore how U.S. policymakers could most effectively counter China’s
efforts to dominate global digital infrastructure. They will draw on
existing data and research to examine China’s approach to technology
competition and tech diplomacy. The project’s findings will appear in two
reports and a series of briefings.

The Geopolitics of European Policies on China and Their Implications for U.S. Policy
and Transatlantic Unity

Zoltan Fehér and Valbona Zeneli will assess how European countries are
responding to heightened U.S.—China competition. They will identify
the underlying trends propelling different approaches to China among
European countries, including France, Germany, Italy, Hungary, Poland,
Czechia, Lithuania, and Greece. The project’s findings will appear in a
report.

Threats to the Global Maritime Order: Securing Freedom of the Seas

Elisabeth Braw will explore how best to protect the global maritime order
from the predation of Russia, Iran, and other authoritarian actors. She
will investigate a combination of attacks on global shipping, the role of
shadow fleets that flout sanctions against aggressors and rogue states,
and violations of international maritime law by revisionist actors. The
project’s findings will appear in a report.

U.S. and Allied Strategies to Counter Russian Escalation in Space:
Addressing Nuclear, Debris-Generating, and Counter-Commercial Attacks

John Klein and Clementine Starling-Daniels will examine how the
United States can most effectively deter or respond to Russian aggression
in space. The project’s findings will appear in a report.

Brookings Institution
Washington, DC

Economic Security in East Asia: Implications for American Statecraft

Mireya Solis will research and write a book exploring the evolution of the
economic terrain of East Asia as Japan, South Korea, and Taiwan adjust to
China’s assertive geopolitical posture.

$200,000

$175,000

$150,000

$180,000

$100,000



Sub-War: Confronting the Erosion of America’s Undersea Advantage

Bruce Jones will research and write a book examining how the United
States can maintain an edge in undersea warfare vis-a-vis China

and Russia. He will assess Chinese, Russian, and U.S. strategies and
capabilities for operations in the subsea domain in a range of potential
warfighting scenarios.

Carnegie Endowment for International Peace
Washington, DC

Democracy at Ten: Crafting Effective Interventions in Early Democratic Transitions

Sarah Yerkes will research and write a book exploring why some young
democracies manage to overcome various challenges and preserve their
democratic forms of government while others fail to do so.

Center for Advanced Defense Studies
Washington, DC

Wake of Destruction: Exposing the Shadow Logistics Networks Powering
Collaboration Among China, Russia, Iran, and North Korea

John Arterbury and Andrew Boling will examine the logistics networks
that facilitate trade among China, Russia, Iran, and North Korea. They
will collect and analyze public records pertaining to shipping and
transportation logistics; satellite imagery; real-time ship and plane
tracking information; device tracking information; media and social
media postings to track human networks; and information from local
sources. The project’s findings will be presented in a report.

Center for European Policy Analysis
Washington, DC

Russia’s Shadow War Against NATO

Alina Polyakova, Sam Greene, Andrei Soldatov, and Irina Borogan will
lead an effort to identify how NATO can respond to Russia’s“shadow
war” of assassinations, sabotage, and terrorism against the West. They
will examine the scale of Russia’s covert attacks, the actors tasked with
carrying them out, the vulnerabilities to such attacks among NATO
members, and options for deterring future Russian attacks. The project’s
findings will appear in a series of policy briefs and a report.

$100,000

$100,000

$225,000

$211,750



Center for a New American Security
Washington, DC

Countering the Digital Silk Road

Vivek Chilukuri will assess the evolution of China’s Digital Silk

Road, which focuses on building out and controlling global digital
infrastructure, and explore options that the United States could pursue
to counter its impacts. The project’s findings will appear in a series of
reports.

Economic Domain Doctrine

Emily Kilcrease and John Hughes will lead an effort to develop a doctrine
for the use of economic sanctions. They will undertake a series of
quantitative and qualitative case studies of past sanctions campaigns and
will interview experts, former and current policymakers, and private-
sector actors. The project’s findings will be presented in a report.

Identifying and Addressing the Root Causes and Implications of the U.S. Military
Recruiting Crisis

Katherine Kuzminski will examine the challenges that the U.S. military is
facing in meeting its recruitment goals. She will review enlistment data,
interview officials at the Department of Defense, and field a survey of
young people to assess their views on enlistment. The project’s findings
will appear in a report.

Center for Strategic and Budgetary Assessments
Washington, DC

The Future of the Russian Military: Tradeoffs and Force Structure Development
in Russian Reconstitution

Madison Creery, Katherine Kjellstrom Elgin, and Tim Sadov will assess
Russia’s options for rebuilding its military in the wake of the Ukraine
war. They will develop a Russian strategic choices tool that allows users
to explore different force structure options in a budget-constrained
environment and use the tool to conduct exercises that test various
options for reconstituting the Russian military. The project’s findings will
appear in a report.

$200,000

$250,000

$205,652

$100,000



Center for Strategic and International Studies
Washington, DC

An International Strategy for Critical Minerals for the United States

Gracelin Baskaran will research and write a monograph examining how
the United States can most effectively ensure access to minerals critical
to economic and national security supply chains. She will analyze the
distribution of mineral deposits around the globe, examine the supply
chains for ten critical-priority minerals, undertake case studies of the
resource development landscape in mineral-rich countries, and develop a
model for the United States to compete with China in the critical mineral
sector.

Bombs Educate Vigorously: Artificial Intelligence and War

Carol Kuntz will identify how the U.S. military may effectively and safely
utilize capabilities enabled by artificial intelligence (AI). She will explore
policy issues surrounding Al-enabled military capabilities and undertake
interviews with Defense Department officials on the Pentagon’s

current approach to this issue and with technical experts on options for
improving the accuracy of Al algorithms. The project’s findings will be
presented in a report.

Countering China’s Weaponization of Interdependence

Victor Cha, Ellen Kim, and Andy Lim will research and write a book
exploring how the United States and its allies and partners can respond
to and deter China’s weaponization of economic interdependence.

Countering the New Axis of Aggressors

Seth Jones will examine how the United States and its allies could most
effectively respond to the growing risk of a multifront war with some
combination of China, Russia, Iran, and North Korea. The project’s
findings will appear in a report.

Infinite Friendship or Finite Trust? Exploring the Nature of the China-Russia
No Limits Partnership in Latin America and the Caribbean

Ryan Berg will assess the degree to which China and Russia are
coordinating their security, economic, and information policies in the
Western Hemisphere and examine how such collaboration could affect
U.S. interests in Latin America and the Caribbean. The project’s findings
will appear in a report.

$175,000

$147,420

$250,000

$300,000

$83,405



Syria’s Lessons for Authoritarians

Natasha Hall will research and write a book exploring how authoritarian
regimes are learning from the repressive tactics employed during the
Syrian civil war and how the United States might curb the use of such
practices against established and nascent democracies.

The Armory of Democracy: Revitalizing the U.S. Defense Industrial Base

Seth Jones will research and write a book setting forth an agenda

to reinvigorate the U.S. defense industrial base. He will undertake
research at governmental and corporate archives on the evolution of
the U.S. defense industrial base since World War II and will interview
policymakers and experts about the competition between the U.S. and
Chinese defense industrial bases.

The Last Man: A Biography of Xi Jinping

Lucy Hornby will research and write a book exploring the career and
mindset of President Xi Jinping. She will analyze Chinese- and Western-
language materials pertaining to Xi’s life and will conduct interviews
with experts in Asia, Australia, Europe, and the United States.

The Strategic Future of Subsea Cables: A Guidebook for the Next Two Administrations

Daniel Runde and Erin Murphy will evaluate threats to the physical and
data security of undersea cables and explore how the United States can
work with allies and private-sector actors to build out and secure such
cables. The project’s findings will be presented in a report.

The Unraveling: Parsing the Economic Consequences of China’s Debt Crisis

Dinny McMahon and Andrew Polk will research and write a monograph
assessing possible trajectories for the Chinese economy over the next
decade. They will analyze data on China’s debt and demographics in
order to project how government efforts to manage the effects of these
variables might shape China’s political economy.

Treating Allies and Partners as Allies and Partners

Daniel Byman, Cynthia Cook, Sean Monaghan, Benjamin Jensen,

and Seth Jones will examine how the United States can strengthen its
approach to intelligence sharing, strategic planning, and building allied
capacity with Japan, Poland, Australia, South Korea, Taiwan, and the
United Kingdom. The project’s findings will appear in a series of papers
and a report.

10

$124,942

$214,479

$46,200

$200,000

$250,000

$249,804



Claremont McKenna College
Claremont, CA

China Leadership Monitor

Minxin Pei will edit and publish the China Leadership Monitor, a quarterly
journal examining developments and trends in Chinese leadership
politics and the ways competition over power and policy are unfolding
within the Chinese Communist Party and government.

The College of William & Mary
Williamsburg, VA

Understanding China’s Motivations for Providing Credit to High-Income Countries

Bradley Parks and Ammar Malik will examine the nature, scale,
composition, and strategic aims of China’s overseas lending program in
the industrialized world. They will collect and analyze data on official-
sector financial flows from China to advanced economies from 2000 to
2023. The project will result in a publicly accessible database and the
findings from the analysis will appear in a report.

The Committee for Human Rights in North Korea
Washington, DC

Kim Jong-un “Thought”: Paradigm Shift or Kim-il-Sung-ism Revised?
The Human Rights and Future of the North Korean People under Kim Jong-un

Greg Scarlatoiu will lead an effort to explore the ideological changes
underway in North Korea. He will commission reports on the changes
in the cult of personality of North Korean leaders over three generations,
the changes in North Korean concepts of unification, and North Korean
labor rights violations at home and abroad. The project’s findings will
appear in a series of reports and policy briefs.

Council on Foreign Relations
New York, NY

China’s Prosperity Paradox: A People’s Story of China’s Rise and Stagnation

Zongyuan Zoe Liu will research and write a book exploring how the
Chinese people are responding to President Xi Jinping’s political and
economic leadership and testing whether“passive disengagement”is
developing in the economic realm in response to the rule of the Chinese
Communist Party.

11

$140,583

$97,632

$200,000

$95,878



The India Challenge: Will India Be a Status Quo Power?

Manjari Miller will research and write a monograph assessing the
long-term risks and benefits of a U.S. policy to bolster India as a
counterweight to China. She will explore whether India’s interests and
strategy are likely to align or diverge with those of the United States over
time.

Zero COVID and the Reshaping of the Chinese State

Yanzhong Huang will research and write a book examining the social,
economic, and political fallout in China from the government’s zero-
COVID policy. He will collect and analyze primary Chinese-language
materials and secondary sources from the international public health and
medical communities.

Energy Innovation Reform Project
Fairfax, VA

America, China, and Climate Change: Can U.S. Engagement Shape China’s
Energy and Climate Policy?

Paul Saunders will research and write a monograph that identifies the
primary drivers of China’s energy and climate policy, examines how
Beijing’s management of those issues relates to its national security
policy, and assesses whether the United States can hope to influence
China’s energy and climate policy through diplomatic engagement.

Foreign Policy Research Institute
Philadelphia, PA

Bang for the Buck? Taking Stock of U.S. Military Assistance Abroad

Robert Hamilton will research and write a book examining how the
United States can optimize its military assistance programs to deter
aggression by revisionist powers or defeat such aggression if deterrence
fails.

The Foundation for Defense of Democracies
Washington, DC
Axis of Aggressors

Donald Jensen will assess the current and future roles of the Russian
special services in the country’s political, business, and security systems.
The project’s findings will be presented in a report.
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$83,749

$78,584

$175,000

$85,800

$250,000



Center on Cyber and Technology Innovation $400,000

Samantha Ravich and Mark Montgomery will lead an effort to catalyze
improvements in cybersecurity policy and to provide solutions to specific
cyber challenges that lie at the nexus of policy and technology. They will
develop policy and technology solutions in four areas: federal planning
and resourcing, public-private collaboration and critical infrastructure,
technology transformation, and international cyber challenges. The
project’s findings will appear in a series of policy briefs, technical notes,
and articles.

The War Between Wars: Israel, Iran, and the Struggle for the Middle East $100,000

David Adesnik and Jonathan Schanzer will research and write a book
assessing what was called the“war between wars,” conducted by Israel
against Iran and its proxies in the years leading up to the attacks of
October 7, 2023. They will undertake historical research, interview Israeli
military and intelligence officials, and interview current and former U.S.
officials who interacted with Israeli counterparts over the war between
wars.

Hudson Institute
Washington, DC

Current Trends in Islamist Ideology $118,140

Husain Haqqani and James Barnett will edit and publish the journal
Current Trends in Islamist Ideology.

U.S. Strategy in the Third Nuclear Age $173,800

Andrew Krepinevich will explore how the U.S. nuclear posture should
adapt to China’s emergence as a peer nuclear power alongside the
United States and Russia. He will conduct a net assessment of the U.S.
nuclear posture, as well as a planning exercise that will contemplate

at least three scenarios exploring emerging challenges for nuclear
deterrence and competition. The project’s findings will appear in a report.

13



Institute for State Effectiveness
Washington, DC

Mapping Supply Chain Shifts for Economic Growth and Security: Understanding
Options for Corporations, Governments, Recipient Countries, and International
Financial Institutions

Clare Lockhart will lead an effort to examine how firms can reconfigure
their supply chains in ways that better align with democratic values and
the geostrategic and economic interests of the United States and its allies
and partners. The project’s findings will appear in a series of case studies
and reports.

Upgrading the Operating System for Accountable Governance, Delivery, and
Resilience in Struggling States

Clare Lockhart will research and write a book exploring how best to
establish effective and accountable governance in countries characterized
by weak institutions, high debt, and corruption. She and her colleagues
will review and analyze academic research and policy prescriptions from
international working groups and commissions; conduct interviews with
country leaders, practitioners, and international and regional experts;
and organize a conference involving country leaders to test the project’s
findings.

Institute for the Study of War

The Russia, China, Iran, and North Korea Entente

Stephen Gailliot and Karolina Hird will explore the evolving entente
among Russia, China, Iran, and North Korea. They will analyze
information from international media; state media outlets and social
media accounts; Western expert commentators and government officials;
commercially available satellite imagery; and open-source intelligence.
The project’s findings will appear in a series of reports and articles.

The War in Ukraine: Daily Assessments and an Operational History of Russia’s
Full-Scale Invasion

Mason Clark and George Barros will track daily developments in the war
in Ukraine and produce an operational history of the war. The project’s
findings will appear in the institute’s daily updates as well as a single-
author book.

14

$175,000

$150,000

$300,000

$321,750



The Jamestown Foundation
Washington, DC

China Brief

Peter Mattis will edit and publish China Brief, a biweekly publication
exploring developments and trends in Chinese leadership politics and
China’s internal and foreign policies.

Information Operations and the Ukraine War: Structures, Tactics, Ethics, and Effects

Thomas Kent will research and write a book assessing the role that
Western, Ukrainian, and Russian information operations have played
during the war in Ukraine.

The Matrix of Chinese Communist Party Influence in Mexico

CherylYu and Peter Mattis will research and write a monograph
examining China’s efforts to influence Mexico’s political and economic
systems and society. They will analyze Chinese-language materials,
corporate registries and databases, and Spanish-language material
from and on Mexico, while also conducting interviews with experts,
businesspeople, and officials familiar with China’s activities in Mexico.

Mercatus Center
Arlington, VA

Preserving Freedom and Democracy by Analyzing Authoritarian Propaganda
Through Machine Learning Algorithms

Weifong Zhong will develop an analytical tool to sift through
propaganda materials produced by the Chinese government to assess the
potential for course changes in Chinese policies. The project’s findings
will appear in a series of papers.

Middle East Institute
Washington, DC

Between the Devil and the Deep Black Sea: Advancing U.S. Interests in a
Critical Region

Iulia-Sabina Joja will research and write a book assessing U.S.
interests and options in the Black Sea region. She will examine the
risks associated with the region’s emergence as a hub of expanding
cooperation among Russia, China, and Iran and analyze evolving
expectations of U.S. allies and partners in the region.

15

$120,000

$100,000

$121,000

$100,000

$53,700



The Milton S. Eisenhower Foundation
Washington, DC

Democratic Institutions in Exile: A New Approach to U.S. International Aid
and Refugee Empowerment

Lobsang Sangay and Dhardon Sharling will research and write a book
developing a framework to empower refugee communities to become
agents for democratic change in their homelands.

National Institute for Public Policy
Fairfax, VA

A Realistic Assessment of Growing Chinese Nuclear Capabilities

Mark Schneider will research and write a monograph assessing China’s
strategic nuclear capabilities. Drawing on open-source information, he
will critically examine existing estimates of China’s nuclear arsenal and
develop an alternative estimate of Chinese weapons platforms, weapons
systems, delivery vehicles, and warheads.

Deterring the New Pacing Threats: Opportunistic and Coordinated Aggression

Matthew Costlow will assess the likelihood of coordinated aggression by
some combination of Russia, China, North Korea, and Iran, and develop
conventional and nuclear deterrence strategies to mitigate that risk. The
project’s findings will appear in a report.

Nuclear Policy/Posture Analysis to Inform a New Administration and Congress

Keith Payne will lead an effort to identify how the United States can
best strengthen its nuclear posture in the current strategic environment.
The project will convene a study group to analyze changes in the threat
environment; draw out the implications of those developments for
plans and programs to modernize nuclear forces and infrastructure,
declaratory policies and force postures, and arms control measures; and
make recommendations for policymakers. The project’s findings will be
presented in a report and related articles.

16

$50,000

$49,477

$98,479

$49,953



New America Foundation
Washington, DC

Iran’s Sunni Proxies: U.S. Policy Implications and Strategic Responses

Jeremy Hodge, Anand Gopal, Daniel Rothenberg, Peter Bergen, and
David Sterman will collaborate on an effort to explore whether Iran

is collaborating with subnational Sunni proxies. They will undertake
research and field work in the West Bank, Israel, Jordan, Saudi Arabia,
and Oman, focusing on Iran’s efforts to collaborate with Sunni tribes,
organized crime groups, and key opposition movements. The project’s
findings will be presented in policy papers and a book.

The War on Terror: A Global History

Peter Bergen and David Sterman will research and write a book
exploring the dynamics and lessons of the war against the Salafi jihadist
movement. They will analyze primary and secondary source materials
pertaining to U.S. decision-making in the Global War on Terror and
conduct extensive interviews with U.S. decision makers as well as key
policymakers of U.S. partners and allies.

Nonproliferation Policy Education Center
Arlington, VA

Thinking the Unthought: Unexplored Space and Nuclear Wars

Henry Sokolski will lead an effort to examine how the United States
can prepare for the risks associated with wars involving nuclear and
space powers. He will run a series of war games on such scenarios as
conventional strikes against nuclear power plants, the use of nuclear
weapons by U.S. allies or partners, adversary attacks against commercial
satellites, and adversary use of space-enabled precision strikes. The
project’s findings will appear in a series of reports and books.

The Oxus Society for Central Asian Affairs
Washington, DC

Fault Lines: Exploiting Mistrust and Distrust Among Russia, China, Iran,
and North Korea

Edward Lemon and Bradley Jardine will lead an effort to develop
strategies to disrupt the”axis of aggressors” comprising China, Russia,
Iran, and North Korea. They will commission analyses from a team of
researchers gathering information from official media reports, social
media, and interviews in order to assess the levels of trust and mistrust of
the axis members toward one another.

17

$100,000

$100,000

$250,000

$68,200



The Private Capital Research Institute
Boston, MA

Anticipating Sputnik Moments: Chinese Innovation and Critical Technologies

Josh Lerner, Dimitris Papanikolaou, and Amit Seru will collect and
analyze data on patents and intellectual property to estimate the level of
innovation in China’s economy. The project’s findings will be presented
in a series of articles.

Project 2049 Institute
Arlington, VA

Indications and Warning for a Taiwan Contingency

Randall Schriver will lead an effort to identify indications and warnings
that would precede a Chinese attack on Taiwan. The project will explore
how China may use military activities in the Taiwan Strait to camouflage
war preparations and how the U.S. intelligence community should
modify its response to this new challenge. The project’s findings will be
presented in a report.

Rice University
Houston, TX

The New Trade War: Mapping Strategic Impacts of PRC Investments in Mexico
Amid Intensifying U.S.—China Competition

Gabriel Collins, David Gantz, and Tony Payan will research and write a
monograph examining the nature and extent of China’s efforts to expand
its economic presence in Mexico. They will build a database on Chinese
investments and economic activities in Mexico since 2008, conduct
interviews with both U.S. and Mexican officials and business leaders, and
organize four workshops to solicit feedback from expert communities.

The Ronald Reagan Presidential Foundation and Institute
Simi Valley, CA

Builder: Ronald Reagan’s Campaign to Restore Military Strength and Win
the Cold War

Roger Zakheim will research and write a book exploring how the United
States recapitalized and rebuilt the U.S. military during the presidency of
Ronald Reagan.

18

$250,000

$250,000

$125,000

$160,000



Royal United Services Institute, U.S. Foundation
Washington, DC

Assessing the Emergence of Hostile Financial Alliances

Tom Keatinge, Kinga Redlowska, and Eliza Lockhart will explore how
a”financial axis of adversaries” exploits the global financial system in
order to harm the West. They will analyze available documentary source
materials pertaining to the financial activities of America’s adversaries,
conduct interviews in the United States and Europe, and organize
workshops. The project’s findings will be presented in a report.

Russia’s Outreach to the Global South: Implications for Ukraine and the Global Order

Natalie Sabanadze will examine Russia’s influence operations in what
is commonly called the“global south”following its all-out invasion of
Ukraine and will consider potential responses by the United States. The
project’s findings will appear in a report.

The Saratoga Foundation
Bethesda, MD

Celestial Battlefield: Russia’s Future in Space and the Lessons of the Ukraine War

Pavel Luzin will research and write a book assessing Russia’s trajectory
as a military and civilian space power. He will draw on Russian-language
primary source materials, including official documents relating to
Russia’s space activities, journals and reports associated with Russia’s
military-industrial complex and space-related think tanks, and corporate
reports from the state-owned firms and their subsidiaries that build out
Russia’s space capabilities.

The Pontic Revolution: How the War in Ukraine Is Transforming NATO's Black
Sea Flank

Glen Howard will research and write a book examining how the war

in Ukraine is transforming NATO's eastern flank. He will travel to the
United Kingdom, Belgium, Poland, Ukraine, Romania, Moldova, Bulgaria,
Georgia, Armenia, and Azerbaijan to interview current and former
government officials about how the war in Ukraine is affecting European
security and the evolving character of war.
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Spirit of America
Arlington, VA

Taiwan: A Whole of Society Approach to Crisis Preparedness $200,000

Joshua Brandon, Brittany Egosque, Danny Santos, and Chaz Martin will
lead an effort to explore whether the United States can effectively bolster
the crisis preparedness and geopolitical resilience of Taiwan. They will
work with Taiwanese government agencies, security forces, and civil
society organizations to increase their collective capacities to respond to
emergencies by improving collaboration, equipment, and training. The
project’s findings will appear in a series of reports.

Stanford University
Palo Alto, CA

The Hoover Institution International Seminar $374,317

H. R. McMaster and Nadia Schadlow will lead an effort to develop a
network of rising policymakers across U.S. allies and partners who share
a common outlook concerning contemporary geopolitical challenges
and a willingness to develop responses to meet those challenges. They
will convene a one-week seminar for rising policymakers from U.S. allies
and partners and from the U.S. policy community, covering topics in

the domains of national security and defense, politics and democracy,
diplomacy and foreign policy, economics, and technology.

The Role of Finance in American Geoeconomic Power $125,000

Matteo Maggiori, Jesse Schreger, Antonio Coppola, and Christopher
Clayton will examine the efficacy and ramifications of U.S. efforts to use
access to the U.S. financial sector as a tool of foreign policy. They will
develop a cost-benefit calculus that countries and firms would face when
deciding whether to comply with U.S. financial sanctions. The project’s
findings will appear in a series of papers and briefs.
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United States Military Academy
West Point, NY

Power and Influence in the Era of Strategic Competition: A Framework for
Discursive Alignment and Material Behavior

Jordan Becker will analyze the strategic discourse of states and assess
how it shapes their policy actions. He will make use of artificial
intelligence technologies to analyze national security strategy materials,
ministerial statements, and defense budget data from as many as

100 countries in order to develop quantifiable metrics of how states
understand great power relations and how that understanding correlates
with material behavior. The project’s findings will appear in a series of
articles.

University of Canterbury Foundation in America
New York, NY

Coastwatchers 2.0 Project

Anne-Marie Brady will organize a series of workshops with the goal of
bolstering the resilience of Pacific Island states in response to China’s
malign influence. The project’s findings will be presented in a series of
papers and policy briefs.

University of Texas, Austin
Austin, TX

Forging a New U.S. Global Media Strategy: Lessons from the Cold War

Mark Pomar will research and write a book exploring how the United
States may best use its global media services to wage information
warfare against Russia and other authoritarian adversaries.

Responding to China’s Authoritarian Exports: Surveillance, Rule of Law,
and U.S.—China Competition

Sheena Chestnut Greitens, Adam Klein, and Rana Siu Inboden will
lead a project to examine China’s efforts to export its authoritarian
institutional model. They will analyze Chinese thinking on how internal
security is intertwined with overall national security, document China’s
activities to export its internal security system, and explore what might
be an effective competitive response rooted in Western rule-of-law
systems. The project’s findings will be presented in a book, a policy
report, and articles.
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White House Writers Group for Studying Public Affairs
Washington, DC

The History and Meaning of Communism

David Satter will research and write a book exploring the extent to which

Russia’s revisionist, aggressive behavior is a legacy of Soviet communism.

Wisconsin Project on Nuclear Arms Control
Washington, DC

Iran Watch

Valerie Lincy will lead an effort to track Iran’s nuclear and ballistic
missile programs and the evolution of arms control negotiations and
the sanctions regime designed to prevent Iran from acquiring nuclear
weapons. The project’s findings will be published on the Iran Watch
website.
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Security Studies Initiative

The Alexander Hamilton Society
Washington, DC

Improving and Growing the Security and Strategy Seminar

Gabriel Scheinmann will lead an effort to educate a rising generation of
national security practitioners on the dynamics and policy demands of
long-term great power competition. He will organize a series of seminars
on security and strategy over the next two years, which will focus on
competitions vis-a-vis China, Russia, and Iran.

American Academy for Strategic Education
Washington, DC
Sustaining and Expanding the School for Strategy

Jacquelyn Deal, Stephen Rosen, and Aaron Friedberg will lead an
effort to train rising national security professionals in methods of net
assessment analysis to undertake long-term competitive strategic
thinking and planning.

Columbia University
New York, NY
Summer Workshop on Analysis of Military Operations and Strategy

Richard Betts will organize an annual summer study program to train
young scholars to analyze military strategy, combat operations, and
defense budgets and programs.

Harvard University
Cambridge, MA
Cold War Studies Publications Program

Mark Kramer and Timothy Colton will edit the Journal of Cold War Studies
and the Harvard Cold War Studies Book Series.

The Institute for the Study of War
Washington, DC
Educating Future National Security Leaders: Advanced War Studies Program

Kimberly Kagan, James Dubik, and Brian Babcock-Lumish will lead an
effort to develop a cadre of young analysts in the policy community who
understand the principles of strategy and the theory and practice of war.
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Missouri State University
Springfield, MO

Defense and Strategic Studies Doctoral Program Scholarships $100,320

John Rose will lead an effort to support the training of junior and
mid-rank policy specialists in relevant strategic studies analysis at the
Washington-based doctoral program of Missouri State University.

University of Texas, Austin
Austin, TX

Summer Seminar in History and Statecraft and Research Grant Program $150,000

William Inboden will lead an effort to prepare students to undertake
policy-relevant scholarship in history. He will host a one-week summer
seminar in history and statecraft for graduate students and direct a
microgrant program to support archival research, field work, and policy
outreach by graduate students and faculty at the University of Texas.
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Strategy and Policy Fellows Program

American Enterprise Institute
Washington, DC

China’s Diaspora Statecraft and Foreign Influence $60,000

Audrye Wong will research and write a book examining how China uses
United Front diaspora organizations to shape political discourse and
policy decisions in the United States and other democratic countries.

Duke University
Durham, NC

Whole, Free, at Peace: The Struggle to Overcome the Cold War Division of Europe $60,000

Susan Colbourn will research and write a book exploring how European
leaders have sought to overcome the Cold War division of Europe from
the years immediately following the Second World War to the present
day.

The George Washington University
Washington, DC

The Cult of the Persuasive: Why the United States Struggles to Build Partner Militaries  $60,000

Rachel Metz will research and write a book examining why the United
States has difficulty building effective militaries in allied and partner
states.

Under the Shadow of World War I1I: Information Networks and American Power
in the Nuclear Age $60,000

Aaron Bateman will research and write a book exploring how the nuclear
age shaped the U.S. information networks that connect American leaders
with military forces and allies spread across the world.

Massachusetts Institute of Technology
Cambridge, MA

What Ever Happened to Plan B: Underpreparation in Warfare $60,000

Mariya Grinberg will research and write a book exploring why
military and civilian leadership goes to war without making plans for
contingencies should their initial war plans fail.
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World Politics and Statecraft Fellowship Program

Cornell University
Ithaca, NY

Resistance to Coercive Diplomacy in Taiwan $7,500
Samuel Liu

Massachusetts Institute of Technology
Cambridge, MA

Disunited Fronts: Military Strategy and Multifront Conflict $7,500
Wright Smith

Political Control in the Workplace: How Autocrats Use Private Firms to Control Citizens $7,500
Ye Zhang

The Spy and the (Autocratic) State: Theory and Politics of Civil-Intelligence Relations $7,500
Suzanne Freeman

Princeton University
Princeton, NJ

Successes and Challenges of Market-Driven Innovation in the Chinese
Defense R&D Ecosystem $7,500
Elliot Ji

University of California, San Diego
La Jolla, CA

No War, Yet No Peace: How States and Armed Groups Coexist $7,500
Wendy Wagner
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Domestic Public Policy Program

American Enterprise Institute
Washington, DC

Fiscal Responsibility Policy Lab

Kyle Pomerleau, Alex Brill, and James Capretta will lead the research
program of a policy lab analyzing a variety of tax and spending proposals
to improve the federal government’s fiscal balance. They will explore the
future of the corporate tax, the potential revenue impacts of carbon taxes,
and possible strategies to slow the growth in spending on entitlement
programs. The policy lab’s output will appear in a series of reports,
articles, and policy briefs.

Improving the Efficiency of Government-Funded Transportation Projects

Edward Glaeser and David Wessel will lead an effort to identify strategies
to increase the efficiency of government-funded transportation spending.
They will commission research related to procurement rules, the use

of cost-benefit analysis in project selection, and the revision of rules to
increase private-sector funding in projects. The project’s findings will
appear in a series of reports.

American Institutes for Research
Arlington, VA

Creating Credentials of Value: Improving Workforce Pathways at Community Colleges

Harry Holzer and Elizabeth Rutschow will lead an effort to assess the
role that community colleges could play in providing individuals with
the kinds of short-term educational and training opportunities that have
been shown to create economic opportunities for workers. The project’s
findings will appear in a report and a policy brief.

Boston University
Boston, MA

Districtwide School Choice: Lessons from Indianapolis

Marcus Winters and Kirsten Slungaard Mumma will examine whether

a large-scale school choice program can increase student achievement.
They will analyze data from the Indianapolis school district to assess the
educational impacts of students’ enrollment in a variety of district public
schools and charter schools. The project’s findings will appear in a series
of papers and policy briefs.
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Brookings Institution
Washington, DC

Brookings Papers on Economic Activity $200,000

Janice Eberly and Jon Steinsson will commission and edit research on
critical economic policy issues including the sustainability of federal
budget deficits, the causes of rising home prices, the wealth effects
associated with accommodative monetary policy, and the impacts of the
COVID-19 pandemic on employment rates. Commissioned work will be
published in the biannual journal Brookings Papers on Economic Activity.

Improving the Efficiency of Government-Funded Transportation Projects $72,000

Edward Glaeser and David Wessel will lead an effort to identify strategies
to increase the efficiency of government-funded transportation spending.
They will commission research related to procurement rules, the use

of cost-benefit analysis in project selection, and the revision of rules to
increase private-sector funding in projects. The project’s findings will
appear in a series of reports.

Supporting Children and Incentivizing Employment: The Future of the
Earned Income Tax Credit and the Child Tax Credit $150,000

Tara Watson and David Wessel will lead an effort to assess a variety of
policy approaches that provide low-income parents with incentives for
employment while protecting children from poverty. They will explore
the employment and poverty-reduction impacts of the Earned Income
Tax Credit (EITC) and the Child Tax Credit (CTC), assess how those
policies work in tandem, and commission a series of analyses related to
the design and impacts of the EITC. The project’s findings will appear in
a series of papers and policy briefs.

Tax Model Seminar $25,000

William Gale and Alan Auerbach will lead an effort to examine how
policy analysts can most accurately estimate the effects of tax policy
changes on U.S. government revenue and overall levels of economic
growth. The project’s findings will appear in a report.
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Understanding State-Level Differences in School Spending and Outcomes $74,627

Sarah Reber will examine the relationship between expenditures on
primary and secondary schools and student academic achievement.
She will analyze cross-state data on per-pupil spending in primary
and secondary schools to understand better whether, and under what
circumstances, increased spending leads to higher-performing schools
and will compare those findings to new research suggesting increased
spending leads to better student outcomes. The project’s findings will
appear in a report and a policy brief.

Columbia University, Teachers College
New York, NY

Out and Up: Socioeconomic Mobility at the College-to-Work Transition $200,000

Veronica Minaya and Judith Scott-Clayton will lead the research program
of a policy lab examining how higher education can most effectively
increase economic opportunity and social mobility. The lab will analyze
data from the City University of New York on student characteristics and
school performance alongside wage records from the state of New York
to track student transitions from college to employment and to test a
variety of interventions designed to support student success in the labor
market. The policy lab’s findings will appear in a series of reports, papers,
and policy briefs.

Committee for a Responsible Federal Budget
Washington, DC

Trust Funds Solution Initiative $100,000

Marc Goldwein will lead an effort to examine how policymakers could
put the U.S. government'’s finances on a more sustainable path. He will
develop a set of policy proposals that could restore solvency to the trust
funds providing support to retirees, disabled persons, and transportation
infrastructure and assess the potential economic implications of waiting
until the trust funds have been exhausted, in order to encourage earlier
action by policymakers. The project’s findings will appear in a series of
reports and policy briefs.
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Committee on Capital Markets Regulation
Cambridge, MA

An Empirical Analysis of the Rise of Private Credit: Disintermediation
from Banks or a New Source of Capital?

Hal Scott will lead an effort to examine patterns of borrowing by public
companies to measure whether the availability of private credit is
supplanting traditional bank lending or offering financing opportunities
that otherwise would be difficult to secure, and to consider whether
providers of private credit should be subjected to banklike regulation

or allowed to continue operating with lower levels of supervision. The
project’s findings will appear in a report.

Dartmouth College
Hanover, NH

Innovation Policy Lab

Heidi Williams will direct the research program of a policy lab focused
on how best to increase innovation in the economy and boost economic
growth. The lab will produce research on the extent to which intellectual
property laws promote innovation, the effectiveness of research funding
strategies at government agencies, and the role that immigrants play in
fostering innovation. The policy lab’s output will appear in a series of
papers, reports, and policy briefs.

Georgetown University
Washington, DC

How School Districts Decide How to Spend

Nora Gordon and Kaylee Matheny will examine whether schools could
be more effective if they changed how they allocated their resources.
They will examine how school leaders decide how much to spend; how
they prioritize spending across categories, such as teacher salaries and
curricula; and the extent to which they draw on research to inform those
decisions. The project’s findings will appear in a research paper and a
policy brief.
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Georgia State University
Atlanta, GA

CTEx 3.0: A Career and Technical Education Policy Exchange $225,000

Daniel Kreisman will lead the research program of a policy lab examining
the extent to which career and technical education (CTE) offered in

high school can provide students with the skills they need to succeed

in school and employment. Working collaboratively with a team of
researchers at various institutions, the lab will partner with several

states and school districts to address questions related to the overall
effectiveness of CTE programs. The policy lab’s findings will appear in a
series of papers, reports, and policy briefs.

Harvard University
Cambridge, MA

Soft Skills and the Science of Human Potential $170,500

David Deming will research and write a book exploring the extent to
which soft skills, such as teamwork, problem solving, and patience,
help individuals succeed in school and employment. He will synthesize
a body of research on the importance of soft skills and develop ideas
for how such skills could be better developed by schools and other
institutions.

The Long-Term Outcomes of Charter Schooling $200,000

Thomas Kane and Sarah Cohodes will lead an effort to examine whether
charter schools that have demonstrated their success by increasing
student achievement have similar positive effects on later-life outcomes,
including college enrollment and completion, rates of employment, and
earnings. The project’s findings will appear in a series of papers and
policy briefs.

Institute for Workplace Skills and Innovation America
Los Angeles, CA

Apprenticeship and Education: Learning for Life $117,346

Stephen Hamilton will research and write a book exploring the role that
apprenticeships could play in creating economic opportunities for young
people from disadvantaged backgrounds. He will synthesize a body of
research on the effectiveness of apprenticeships in the United States
and elsewhere, identify the barriers to expanding apprenticeships in the
United States, and explore how other countries have overcome those
barriers.
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Johns Hopkins University
Baltimore, MD

Increasing Opportunity and Upward Mobility: What We Can Learn from Communities $139,412

Stefanie DeLuca will lead an effort to identify the drivers of changes

in economic opportunity and social mobility. Working with a team of
researchers affiliated with Opportunity Insights, she will undertake
in-depth interviews with individuals living in communities that have
experienced diverging trends in rates of intergenerational mobility to
identify plausible hypotheses to explain those trends, including changes
in patterns of employment, family formation, and community safety. The
project’s findings will be presented in a series of papers and research
briefs.

MDRC
New York, NY

Launching Careers: The Effectiveness of COOP Careers for College Graduates $200,000

Gilda Azurdia will evaluate the effectiveness of an intervention designed
to help first-generation college graduates from low-income backgrounds
transition into well-paying careers. She will implement a randomized
controlled trial of the COOP Careers Program, which identifies college
graduates who are“underemployed”and enrolls them in a sixteen-week
program to teach technical skills, connect with employers, and prepare
for the job application and interview process. The project’s findings will
be published in a report and a policy brief.

Massachusetts Institute of Technology
Cambridge, MA

The Future of Work: The Role of Technological Change and Institutions $250,548

David Autor and Daron Acemoglu will lead the research program of

a policy lab examining how technological change can be harnessed

to increase employment and promote long-term gains in economic
opportunity and social mobility. They will study how technologies

such as automation and artificial intelligence are altering employment
opportunities and will explore policy interventions that could allow
workers of all skill levels to benefit from the productivity gains associated
with new technologies. The policy lab’s findings will appear in a stream
of papers and policy briefs.
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The Future of Work: The Role of Technological Change and Institutions

David Autor and Daron Acemoglu will lead the research program of

a policy lab examining how technological change can be harnessed

to increase employment opportunities and promote long-term gains

in economic opportunity and social mobility. They will study how
technologies such as automation and artificial intelligence are altering
employment opportunities and explore policy interventions that could
allow workers of all skill levels to benefit from the productivity gains
associated with new technologies. The policy lab’s findings will appear in
a stream of papers and policy briefs.

National Bureau of Economic Research
Cambridge, MA

Fiscal Performance of State and Local Governments: Recent Experience
and Future Prospects

James Poterba and Jeffrey Clemens will lead an effort to examine the
fiscal policies of state and local governments. They will commission
research on topics such as how post-COVID-19 migration patterns

and the rise of remote work opportunities have affected state and local
revenue systems, the long-term challenges states and localities face with
health care costs, and the extent to which fiscal policy rules can shape
public spending priorities. The project’s findings will appear in a series of
papers.

New Classrooms Innovation Partners
New York, NY

Rethinking School Reform: A New Path Forward

Joel Rose will research and write a book assessing the shortcomings
of recent school reform efforts and setting forth new ideas for how
classroom instruction could be changed to support student learning.

New York University
New York, NY

Artificial Intelligence and the Future of Work

Robert Seamans and Callen Anthony will lead the research program
of a policy lab exploring how artificial intelligence (AI) technologies
will shape the future of work and assessing how those changes might
affect employment opportunities for workers from varying economic
backgrounds. They will undertake a series of studies, such as an
assessment of how Al will change the nature of well-paying”expert
work”and how the introduction of Al technologies differs across local
economies. The policy lab’s findings will appear in a series of papers.
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The Anxious Generation: Publicity and Dissemination Campaign

Jonathan Haidt will amplify the impact of his book The Anxious
Generation: How the Great Rewiring of Childhood Is Causing an Epidemic of
Mental Illness through a series of public events, media appearances, and
initiatives to build coalitions with groups representing parents, educators,
and public officials.

Outcomes Research Institute
Stanford, CA

International Comparative Education Policy Lab

Eric Hanushek and Ludger Woessmann will direct the research program
of a policy lab that will analyze data from international assessments of
cognitive skills given to students in primary and secondary schools and
to adults later in life. They will explore questions such as how school
closures affected student performance during the COVID-19 pandemic,
how accountability measures can shape student academic performance,
and how cognitive skills are rewarded in the labor market. The policy
lab’s findings will appear in a series of papers, policy briefs, and policy
presentations.

Oxford University Press
New York, NY

How Uncertainty Can Help Explain the Contributions of Entrepreneurs
to Innovation and Economic Growth

Amar Bhidé will research and write a book exploring how entrepreneurs
cope with and react to uncertainty in ways that lead to innovation,
increased productivity, and a faster rate of economic growth.

Peterson Institute for International Economics
Washington, DC

Industrial Policy Through the CHIPS Act: A Preliminary Report

Gary Hufbauer and Megan Hogan will assess the early impacts of the
CHIPS and Science Act of 2022, which was designed to increase the
development of the U.S. semiconductor industry. The project’s findings
will appear in a report.
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Princeton University
Princeton, NJ

Capitalists in America $114,107

Owen Zidar and Erik Zwick will research and write a book exploring
income and wealth dynamics in the U.S. economy and assessing what
these dynamics mean for tax policy, as well as for efforts to promote
entrepreneurship and increase economic growth.

RAND Corporation
Santa Monica, CA

Can Moves to Opportunity Be Constructed? Evidence from the Low-Income
Housing Tax Credit $122,485

George Zuo will lead an effort to evaluate the degree to which a tax
credit program can help low-income families move to neighborhoods
where they can experience gains in employment, earnings, and financial
stability. Using data from a large developer making use of the Low-
Income Housing Tax Credit, the project will measure whether families
eligible to reside in one of these developments move to high-opportunity
neighborhoods and whether residing in those neighborhoods
contributes to improvements in a variety of economic and social
outcomes. The project’s findings will appear in three papers.

Stanford University
Palo Alto, CA

The Fifty-Year Retrospective on the Shadow Open Market Committee
and Its Role in Monetary Policy $45,600

John Taylor will commission research and edit a volume assessing how

a variety of approaches toward monetary policy have performed over
the past fifty years. The volume will feature research on issues such as
the Federal Reserve’s interpretation of its mandate, how the conduct of
monetary policymaking has evolved over time, and the Federal Reserve’s
role in regulating the financial sector.
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The Economic Effects of Working from Home $150,765

Nicholas Bloom will direct the research program of a policy lab exploring
how the increased prevalence of remote work is shaping employment
opportunities for workers and the trajectory of U.S. economic growth.
The lab will field a regular survey to gauge the prevalence of remote
work, analyze a variety of data sources to assess how opportunities for
remote work affect employment rates and training opportunities, and
field randomized controlled trials to measure the impact of remote work
on productivity. The policy lab’s findings will appear in a series of reports,
articles, and policy briefs.

Understanding Effective and Sustainable Tutoring for the Long Run—The National
Student Support Accelerator $299,999

Susanna Loeb will direct the research program of a policy lab examining
the effectiveness of tutoring programs designed to help students recover
from pandemic-related learning loss. The lab will field randomized
controlled trials on a variety of tutoring-based interventions. The policy
lab’s findings will appear in a series of reports, policy briefs, and papers.

Tufts University
Boston, MA

EconoFact $25,000

Michael Klein will edit the EconoFact website, which publishes
explanatory pieces from leading economists working on policy-relevant
topics.

Tulane University
New Orleans, LA

The Quiet Revolution of School Vouchers and ESAs: A New Initiative for
National Evidence $200,000

Douglas Harris and Julie Marsh will direct the research program of a
policy lab examining how a new wave of school voucher policies is
changing the education landscape. They will examine the systemic effects
of statewide voucher plans on increasing the supply of new schools,
expanding the diversity of school options, and exerting competitive
pressures that lead to closures of public and charter schools. The policy
lab’s findings will appear in a series of reports, papers, and policy briefs.
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University of California, Berkeley
Berkeley, CA

Macro Policy Lab $218,470

Emi Nakamura and Jén Steinsson will direct the research program

of a policy lab exploring what kinds of macroeconomic policies can
increase U.S. economic growth. They will create new datasets that

can help economists answer macroeconomic questions concerning
unemployment, inflation, and economic growth. The policy lab’s findings
will be presented in a series of articles and shorter policy briefs.

The Berkeley Laboratory for the Quantitative Analysis of Regulation $205,613

Francesco Trebbi will direct the research program of a policy lab focused
on measuring the costs of complying with regulations and assessing the
extent to which those costs affect economic outcomes. He will link a
variety of public- and private-sector databases to measure the cumulative
costs of regulatory compliance on key economic outcomes. The policy
lab’s findings will appear in a series of papers and its linked datasets will
be made publicly available to the policy research community.

University of California, Merced
Merced, CA

Breaking the Cycle: The Role of School Policies in Combatting Familial Disadvantage $125,000

Briana Ballis and Andrew Johnston will lead an effort to better
understand the impact of family structure and background on young
people’s success in school and later in life. They will link data on student
educational and employment outcomes with data from birth records,
marriage and divorce records, residential histories, and criminal justice
system records. Their merged data will make it possible to analyze

the effects of family background on outcomes and to assess whether
education-related interventions can mitigate challenging family
circumstances. The project’s findings will appear in a series of papers.

University of Chicago
Chicago, IL

Explaining Long-Run Trends in Industry Productivity $119,505

Chad Syverson and Austan Goolsbee will lead an effort to examine
productivity growth rates in a variety of industries and identify steps
policymakers could take to increase productivity growth. The project’s
findings will appear in a series of papers.
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Raising Futures: Narrowing the Skill Gap Between Advantaged and
Disadvantaged Children $155,235

Ariel Kalil and Susan Mayer will research and write a book exploring
how parents can help their children develop the skills that they need
to succeed in school and later in life. They will synthesize research on
the skills gap that exists between children from disadvantaged and
more advantaged families and the extent to which that gap shapes
children’s success later in life, and assess the effectiveness of a variety
of interventions that can help parents play more effective roles in
developing their children’s cognitive and noncognitive skills.

The Puzzling Decline of Male Employment $122,977

Bruce Meyer and Derek Wu will lead an effort to examine the trajectory
of employment rates among working-aged men since the 1960s and
identify policy options to increase male employment rates. They will
measure the extent to which employment declines are related to demand
factors (such as evolving economic conditions) or supply factors (such

as the availability of income from public programs, opioid use, or
incarceration). The project’s findings will appear in a series of research
papers.

University of Houston
Houston, TX

The Contingent Economy $64,863

Dietrich Vollrath will research and write a book exploring the evolution of
the economy into one characterized by contingency (the extent to which
products, firms, and industries are dependent on the output of others).

University of Maryland
College Park, MD

A New Social Contract: Welfare, Work, and Family $102,758

Douglas Besharov will research and write a book assessing a variety of
strategies to create economic opportunities for disadvantaged families.
He will explore whether and under what circumstances support for low-
income families should be made conditional on work and will develop
new ideas for how best to design income support programs.
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University of Notre Dame
Notre Dame, IN

Wilson Sheehan Lab for Economic Opportunities

William Evans and James Sullivan will direct the research program

of a policy lab focused on efforts to increase economic opportunities

for disadvantaged families. They will evaluate programs sponsored by
nonprofit organizations in a wide array of areas, such as helping students
earn high school diplomas, supporting first-generation college students,
assisting families at risk of homelessness, and increasing economic self-
sufficiency. The policy lab’s findings will appear in a series of reports,
articles, policy briefs, and briefings.

University of Pennsylvania
Philadelphia, PA

Helping Students Succeed in School: Identifying Effective Approaches
to Reducing Student Absenteeism

Michael Gottfried and Vi-Nhuan Le will identify interventions that can
improve opportunities for students to succeed academically and later in
life by reducing rates of absenteeism from school. They will undertake
a systematic research review and a meta-analysis of evaluations of
interventions designed to reduce student absenteeism. The project’s
findings will appear in a research paper and a policy brief.

The Federal Reserve: An American History

Peter Conti-Brown will research and write a book examining the Federal
Reserve’s evolving role in U.S. economic policymaking, with a particular
emphasis on how it has expanded its influence over time.

University of South Carolina
Columbia, SC

Special Economic Designations to Enhance Economic Development

Jason DeBacker will lead an effort to assess the extent to which place-
based policies that create incentives for investment in economically
distressed areas can spur growth and improve economic conditions
over the long term. He will examine whether localities designated

as Empowerment Zones and Enterprise Communities in the 1990s
experienced faster growth in output, employment, and earnings than
nearby communities not included in those designations. The project’s
findings will appear in a series of papers.
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$300,000

$50,000

$150,000

$96,678



University of Southern California
Los Angeles, CA

Miseducated: How Bad Ideas Are Undermining Education, and What
Parents Can Do About It $70,183

Morgan Polikoff will research and write a book about how a series of
“bad ideas”has undermined the quality of American schools, how those
ideas were developed and implemented, and how an increasingly large
and rigorous body of education policy research has both challenged
them and offered more effective alternatives.

University of TexasAustin
Austin, TX

A Mississippi Miracle? The Effect of Mississippi’s Science-of-Reading
Reforms on Elementary Reading Skills $126,105

Paul von Hippel will employ a variety of analytical approaches to
assess the degree to which Mississippi’s recently adopted approach to
teaching reading—which emphasizes phonics, fluency, vocabulary, and
comprehension—has affected the academic achievement of the state’s
students. The project’s findings will appear in a series of papers and
articles in policy-oriented publications.

After the Spike: Implications of Sustained Low Birth Rates for Economic Growth
and Other ULS. Policy Priorities $100,000

Dean Spears and Michael Geruso will research and write a book
examining the dynamics contributing to declining birth rates and
exploring the potential economic and social consequences of steadily
diminishing populations in the United States and globally.

University of Toronto
Toronto, Canada

Computer Assisted Learning Lab $200,000

Philip Oreopoulos and Peter Bergman will examine whether computer-
assisted learning programs can increase student performance and
contribute to closing achievement gaps between students from different
backgrounds. They will evaluate the effectiveness of a variety of
computer-assisted learning programs, including those that use artificial
intelligence technologies. The policy lab’s findings will appear in a series
of reports, papers, and policy briefs.
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University of Washington
Seattle, WA

Zeroing In on the Impact of Grading Standards: Investigating Grading Policies
as Levers of Equity and Achievement $125,000

Daniel Goldhaber and Maia Goodman Young will examine how efforts
to relax grading standards are shaping children’s educational outcomes.
They will assess how the so-called “no-zeros” grading policy—which
prevents teachers from giving grades below a certain threshold on
exams, assignments, and courses—affects student academic achievement
and course-taking. The project’s findings will appear in a series of papers
and a policy brief.
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Direct Service Program
($25,000 and above)

Adam J. Lewis Academy
Bridgeport, CT
General Support

AmeriCares Foundation
Stamford, CT
Hurricane Helene Relief in the Southeast

Bridgeport Hospital Foundation

Bridgeport, CT

Newborn Follow-Up Program for High Risk Newborns
Children of Fallen Patriots Foundation

Reston, VA

General Support

ReadWorks

Brooklyn, NY
General Support

Grants

Grants (not listed individually)

Total Grants Paid in 2024
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$50,000

$50,000

$25,000

$50,000

$50,000

$21,174,235
$1,345,058

$22,519,293



MANAGEMENT’S FINANCIAL REPORT

During 2024, the Foundation’s unrestricted net assets increased by $17,420,856.
As of December 31, 2024, the Foundation had total assets of $860,205,790.

The Foundation awarded grants totalling $25,530,470 during 2024 and made
cash payments on grants awarded during 2024 and unpaid grants from previous
years of $20,148,412.

The Foundation’s consolidated financial statements have been audited by
RSM US LLP independent certified public accountants . The consolidated financial
statements have been derived from the Foundation’s audited Consolidated Financial
Report or their underlying accounting records as of and for the year ended December
31, 2024, which included an unmodified opinion.

Ross Hemphill
Senior VP, CFO
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Consolidated Statement of Financial Position

December 31, 2024

Assets
Cash and cash equivalents

Interest and dividends receivable
Receivables from securities and investments

Securities and investments, at fair value:
Global equities:
Global strategy equities
Domestic large cap equities
Small mid-cap equities
International equities
Nonmarketable alternative investments
Global equities total
Diversifying equities:
Long/short strategies
Absolute return strategies

Natural resources
Real estate

Diversifying equities total
Fixed income funds
Total securities and investments, at fair value
Property and equipment, net of accumulated depreciation
Operating lease right-of-use asset
Other assets
Total assets

Liabilities and Net Assets
Liabilities:
Accounts payable and accrued expenses
Accrued excise tax
Unpaid monetary grants-in-aid
Unpaid nonmonetary grants-in-aid for use and
occupancy of real estate
Operating lease liabilities

Deferred compensation, postretirement and related liabilities
Deferred federal excise tax liability related to investments

Total liabilities

Net Assets:
Noncontrolling interests in consolidated affiliates
Without donor restrictions
Total net assets
Total liabilities and net assets

See note to consolidated financial statements.
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$_ 8,186,899

93,984

5,880,992

51,175,907
118,161,948
44,530,822
118,893,893
263,506,345

596,268,915

35,850,762
53,371,210
42,915,352
22,369,903

154,507,207
92,175,350
842,951,492
2,306,103
250,968
535,352

$ 860,205,790

$ 458,073

2,469,964
9,565,624

15,726,085
275,887
14,179,138
2,031,000

44,705,771

299,739,206
515,760,813
815,500,019

$ 860,205,790



Consolidated Condensed Schedule of Investments

December 31, 2024
Percentage of Fair
Net Assets Value

Common Stocks 3.74%

Domestic:
Auto Parts 0.17% $ 1,360,502
Business services 0.16% 1,316,082
Commercial services 0.04% 299,119
Communications and technology 0.71% 5,813,749
Computer software and services 0.03% 241,412
Construction and housing 0.13% 1,045,903
Consumer goods 0.17% 1,389,219
Electronics 0.11% 908,629
Energy 0.10% 796,641
Engineering and construction 0.28% 2,275,650
Financial services 0.63% 5,153,095
Foods 0.07% 595,102
Footwear 0.06% 488,644
Healthcare 0.03% 277,838
Industrials 0.47% 3,827,534
Leisure 0.07% 541,494
Machinery and materials 0.16% 1,274,920
Miscellaneous 0.11% 931,120
Real estate 0.06% 483,058
Recreation 0.12% 945,787
Services 0.06% 451,979

(Continued)
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Total common stocks - domestic

Foreign:
Business Services
Electronics
Hotel/Motel
Leisure
Semiconductors

Total Common Stocks
Mutual Funds:

Domestic:
Vanguard S&P 500 Index ETF
Other

Total domestic mutual funds
Total mutual funds
Investments in partnerships and trusts

Domestic partnerships and trusts
Other

Total domestic partnerships and trusts

Foreign partnerships and trusts
Other
Total foreign partnerships and trusts

Total investments in partnerships
and trusts
Total investments

See note to consolidated financial statements.
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Percentage of Fair
Net Assets Value

$ 30,367,477
0.03% 233,870
0.08% 589,187
0.23% 1,847,616
0.06% 458,563
0.06% 503,849
34,946,048

31.77%
14.49% 118,161,948
15.36% 125,239,177
243,401,125
243,401,125

69.2%

44.57%
44.57% 363,465,174
363,465,174

24.66%
24.66% 201,139,145
201,139,145
564,604,319

$ 842,951,492



Consolidated Statement of Activities

Year Ended December 31, 2024

Revenues:
Dividends
Interest
Donated use and occupancy of real estate
Grants-in-aid cancelled
Other

Functional expenses:
Program activities:
Grants program
Grants administration
Supporting activities:
Investment administration
General administration

Federal excise taxes (benefit):
Current
Deferred

Decrease in net assets without donor restrictions
before net gains (losses) on investments and
noncontrolling interest

Net realized gains on securities and investments
Net change in unrealized appreciation on
securities and investments

Noncontrolling interest in net income of consolidated
affiliates
Increase in consolidated net assets

Net assets without donor restrictions

Beginning
Ending

See note to consolidated financial statements.
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$

$ 6,111,861
636,067
1,980,914
120,598

785
8,850,225

28,430,036
5,582,054

5,028,765
2,194,779
41,235,634

1,110,744

(207,000)
903,744

(33,289,153)
83,605,914

(24,385,072)
59,220,842

(20,591,594)
5,340,095

510,420,718
515,760,813



Consolidated Statement of Cash Flows
Year Ended December 31, 2024

Cash flows from operating activities
Increase in consolidated net assets $25,931,689

Adjustments to reconcile increase in consolidated net
assets to net cash provided by operating activities:

Revenue recognized for donated use and occupancy

of real estate (1,980,914)
Grants-in-aid recognized for use and occupancy of

real estate 5,301,566
Depreciation 229,864
Purchase of securities and investments (209,570,273)

Proceeds from disposition of securities and investments, net of
change in redemptions receivable for securities and investments 201,666,128

Contributions to investments in partnerships and trusts (49,292,450)

Distributions from partnerships and trusts, net of change in
redemptions receivable from partnerships & trusts 93,503,428

Net change in unrealized appreciation on securities and investments 24,385,072

Net realized gains on securities and investments (83,605,914)
Change in deferred federal excise taxes (207,000)
Noncash lease expense (3,295)

Other noncash items

Changes in assets and liabilities:
(Increase) decrease in:
Interest and dividends receivable (11,730)
Other assets 40,905

Increase (decrease) in:

Accounts payable and accrued expenses (284,300)
Deferred compensation and postretirement liabilities (994,669)
Unpaid monetary grants-in-aid 2,859,460
Accrued excise tax 2,289,509
Net cash provided by operating activities 10,277,076

(Continued)
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Cash flows from investing activities:

Purchase of property and equipment
Net cash used in
investing activities

Cash flows from financing activities

Noncontrolling members’ contributions to
Moorings Capital LLC

Withdrawals of noncontrolling members of
Moorings Capital LLC

Distributions to noncontrolling members of
Moorings Capital LLC, net of reinvestments
Net cash used in financing activities
Net increase in cash
and cash equivalents

Cash and cash equivalents
Beginning
Ending

Supplemental disclosures of cash flow information

Cash payments for:
Grants-in-aid
Federal excise taxes, net of refunds

Supplemental schedule of noncash investing
and financing activities
Noncash distributions and reinvestments

Supplemental schedule of noncash operating activities:

Distributions in-kind from
securities and investments in lieu of cash

See note to consolidated financial statements.
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$_ (119,365)

(119,365)

6,700,770
(6,287,183)

(8,924,420)
(8,510,833)

1,646,878

6,540,021
$ 8,186,899

$ 20,148,412
$ (1,178,765)

$ 3,745,256

$ 453,438



NOTE TO CONSOLIDATED FINANCIAL STATEMENTS

Distribution of Income

The Internal Revenue Service requires the Foundation to distribute, within
12 months of the end of each year, approximately 5% of the average fair value of
its assets not used in carrying out the charitable purpose of the Foundation. The
distribution requirement for 2024 has been met.
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PROCEDURES

Initial grant inquiries to the Foundation should be made in the form of a
concept paper. Such papers should not exceed five pages. The paper should include
a description of the issue that the project will address; an explanation of how the
project is relevant to public policy; and an assessment of how the project would add
to the existing knowledge base. The paper should also discuss the credentials of the
project’s principal investigator; an outline of the research strategy; and a description
of the products that the project will produce. An estimate of the project’s costs
should be included. A template for concept papers is available on the Foundation’s
web site.

If the staff determines that a proposed project merits further consideration under
the Foundation’s guidelines, an applicant will be asked to submit a full proposal
that conforms to a proposal template that is available on the Foundation’s web
site. Decisions on requests for grants greater than $50,000 and for multi-year grant
support are made at one of the three board meetings that the Foundation holds each
year. Proposals for grants of $50,000 or less are reviewed on an ongoing basis and are
handled as promptly as possible.

Although the mission of the Foundation is to support public policy research,
it makes a handful of grants to direct service organizations in North Carolina and
Connecticut. Direct service organizations located outside of these two states, as
well as national direct service charities, will not be considered for support. It is
a regrettable but inescapable fact that the vast majority of unsolicited requests
for funding must be rejected. The Foundation does not provide support for the
following:

e Deficit funding of previously established operations

e Building or construction projects

e Arts and humanities projects

e Historic restoration projects

® Research projects in the physical sciences

¢ Evaluations of direct service organizations conducted internally
e Educational or other support to individuals

All grant proposals should be addressed to:

Smith Richardson Foundation
60 Jesup Road
Westport, CT 06880
(203) 222-6222
www.stf.org
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TRUSTEES

Peter L. Richardson

Chairman

Michael W. Blair John P. Richardson, Jr.
W. Winburne King I1I Nicolas L. Richardson

Vice Chairman Tyler B. Richardson
Dr. Arvid R. Nelson E. William Stetson III

GOVERNORS
Dr. Karen Dynan Peter L. Richardson
Dr. Edward L. Glaeser Tyler B. Richardson
General Jack Keane (Ret.) Ian Rowe
Gen. H. R. McMaster (Ret.) E. William Stetson III
Dr. A. Wess Mitchell Dr. Michael Strain
Dr. Arvid R. Nelson Dr. Ashley J. Tellis
OFFICERS

Chairman of the Board Peter L. Richardson
Vice Chairman of the Board W. Winburne King I1I
President Dr. Marin Strmecki
Senior Vice President, CFO Ross F. Hemphill
Secretary Dr. Arvid R. Nelson
Assistant Secretary Nicole Bateman

Trustees, Governors, and Offices are reported as of July 1, 2025
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STAFF

Dr. Marin Strmecki

President

Dawn Card Kathleen Lavery
Executive Assistant and Records Coordinator
Administrative Services Manager

Jennifer Momplaisir
Christopher Griffin Executive Assistant
Senior Program Officer,
International Security and Foreign Policy Allan Song

Senior Program Officer,
Jennifer Hollings International Security
Administrative Assistant and Foreign Policy
Paula Landesberg Mark Steinmeyer
Administrative Associate Senior Program Officer,

Domestic Public Policy

Staff members are reported as of July 1, 2025

OFFICES
Program Office

(Mailing Address For All Grant Proposals)
Smith Richardson Foundation, Inc.
60 Jesup Road
Westport, CT 06880
(203) 222-6222
www.stf.org

Administrative Office

Smith Richardson Foundation, Inc.
701 Green Valley Road, Suite 306
Greensboro, NC 27408
(336) 379-8600
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HISTORY

The Smith Richardson Foundation was established in 1935 by H. Smith
Richardson and his wife Grace Jones Richardson. Mr. Richardson was a remarkable
man with a business career successful beyond what anyone could have predicted
from the simple beginnings of his firm in a North Carolina town. This firm, the Vick
Chemical Company, which had been founded by his father, Lunsford Richardson,
grew under his leadership to become one of the leading over-the-counter drug
companies in the world. Richardson-Vicks, Inc., as it became known, was sold in
1985 to Procter & Gamble, Inc.

Mr. Richardson lived by principles that are often termed old-fashioned, and he
gave generously of his wealth. Few people have combined Mr. Richardson’s respect
for traditional values with his willingness to innovate. He believed in giving bright
young people responsibility commensurate with their abilities. Throughout his life,
he maintained a direct interest in people and in the institutions conceived to improve
the lives of others.

In setting forth his reasons for creating the Foundation in 1935, Mr. Richardson
wrote:

From the beginning, America, the new world . . . has offered to humble
families, native born or immigrant, the Opportunity to gain a fortune . . .
if they were diligent and lucky. With this fortune went the Right to remain
secure in its possession and enjoyment for themselves and their heirs after
them ...

Unquestionably, for two hundred years this Opportunity has played a
large part in the building of the nation.

Mr. Richardson pointed out the incentive that this“Right”and“Opportunity” had
given to those who pushed the American frontier westward, as well as the impetus
to“invention, discovery, trade and manufacture and all the varied development
of our natural resources.” It was characteristic of him to capitalize the words
“Opportunity”and “Right”: these were key words in his personal creed. He believed
that”Opportunity”was something to be seized with zeal and pursued with the
utmost diligence. His belief in a personal bill of rights was equally strong: a person
rightfully owned what his industry brought him, and the free enterprise system
permitted the maximum scope for that industry. It was these beliefs that enabled him
to transform his father’s small mortar-and-pestle drug manufacturing business into
an industrial concern of international stature.

By 1935, a strong social consciousness had begun to flourish in this soil of stout
individualism. To this end Mr. Richardson wrote of the responsibilities required of a
mature and reflective citizenship:

I believe the need for the time and thought of able men is that they
be applied to the increasingly weighty problems of government and the
serious social questions which now confront us and will continue to press
for solution in the future .. . the greater the material wealth of the citizen
the greater are his obligations to the State and Nation . . . the obligations to
give his time and thought to these public and social problems.

The Foundation continues to support programs that are consistent with the
vision of its Founder.
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