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+ROLVWLF�DQGb
FRRUGLQDWHG�DLG

3URJUDP��OHYHOb
FRRUGLQDWLRQ�DQG�VWUDWHJ\

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\

'HȴQLQJ�WKHb
SUREOHP

0HDVXUHPHQW

'RQRU�DQGb
JRYHUQPHQWb
UHODWLRQV�DQGb
LQWHUDFWLRQV

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb

LV�QRW�UHFHLYHG�E\b
GRQRUV

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

ΖQ��FRXQWU\b
SUDFWLWLRQHUVb
UHOHJDWHG�WRb

PLQRU�UROHV��QRQ��
GHFLVLRQ�PDNLQJb
UROHV�LQ�SURJUDPV�

7UXVW�LV�UHGXFHGb
EHWZHHQb
FRXQWU\b

OHDGHUVKLS�DQGb
GRQRUV

'LVSDULW\�LQ�SD\�b
OLYLQJ�FRQGLWLRQV�b

DQG�UHVRXUFH�DFFHVVb
EHWZHHQ�ORFDOb

VWDNHKROGHUV�DQGb
LQWHUQDWLRQDOb
VWDNHKROGHUV

ΖQWHUQDWLRQDOb
LPSOHPHQWLQJb

SDUWQHUV�PD\�EHb
OHVV�EHKROGHQ�WRb

ORFDO�SRZHUb
VWUXFWXUHV�DQGb

SURWRFROV

7KHUH�WHQGV�WR�EH�Db
SUHIHUHQFH�IRUb
HPSOR\LQJb

LQWHUQDWLRQDOb
FRQVXOWDQWV��FKRVHQb
E\�GRQRUV��WR�FDUU\b

RXW�SURJUDPV

)XQGV�DQGb
RSSRUWXQLWLHV�IRUb

FDSDFLW\�JURZWK�JHWb
JLYHQ�WRb

LQWHUQDWLRQDO�JURXSVb
DQG�GR�QRW�ȵRZ�WRb
WKH�ORFDO�FRPPXQLW\

/LNHOLKRRG�RIb
LQWHUYHQWLRQb
DFFHSWDQFH�LVb

UHGXFHG

'RQRUV�JDLQb
GHFLVLRQ�PDNLQJb
SRZHU�WKURXJKb
WKHLU�DELOLW\�WRb
SURYLGH�IXQGLQJ

&RXQWULHVb
UHTXLUHb

IXQGLQJ�WRb
FRQWLQXH�WKHLUb
SURJUDPV

'RQRU�SURJUDPVb
PD\�ODFNb

DOLJQPHQW�ZLWKb
JRYW�SULRULWLHV��RUb

RWKHU�ORFDOb
SULRULWLHV�

/DFN�RI�PXOWL��OHYHOb
HQJDJHPHQWb

EHWZHHQ�GRQRUV�DQGb
JRYHUQPHQW��DFURVVb
GRQRUV�DQG�ZLWKLQb

JRYHUQPHQW

ΖPSOHPHQWLQJb
3DUWQHUVb

RYHUHPSKDVL]Hb
WKH�YRLFH�RI�WKHb

IXQGHU
ΖQFHQWLYHV�DQGb
PRWLYDWLRQV�RIb
ORFDO�DFWRUV�FDQb

LQȵXHQFHb
LPSOHPHQWDWLRQb

DFWLYLWLHV

ΖQ�FRXQWU\�JRYHUQDQFHb
FKDOOHQJHV�PD\�GLYHUWb
IXQGV�DZD\�IURP�WKHb

LQWHQGHG�SXUSRVHV�DQGb
GLVUXSW�VXVWDLQHGb

VXSSRUW

*RYHUQPHQWVb
IHHOb

XQGHUPLQHG

'RQRUV�DQGb
JRYHUQPHQWV�DUHb
QRW�RSHUDWLQJb

ZLWKLQ�WKH�VDPHb
WLPHIUDPH

'RQRUV�GR�QRWb
KDYHb

DVVXUDQFH�RIb
KRZ�IXQGV�JHWb

VSHQW

*RYHUQPHQWV�RUb
&6�UHFLSLHQWVb
PD\�QRW�KRQRUb
GRQRU�WLPHb
IUDPHV

3HUFHSWLRQ�RIb
ZHDN�JRYHUQDQFHb
VWUXFWXUHV�DQGb
FRUUXSWLRQ�LQ��

FRXQWU\

7KH�QHHGV�RIb
LQ��FRXQWU\b

FRPPXQLWLHVb
GR�QRW�JHWb
KHDUG

'RQRUV�PD\�RYHUb
HPSKDVL]H�EHVWb
SUDFWLFH�VROXWLRQVb
UDWKHU�WKDQ�EHb
FRQWH[W��GULYHQ

5HTXHVWHGb
DVVLVWDQFH�E\b

FRPPXQLW\�PD\b
QRW�UHVROYH�DQb

LVVXH�V\VWHPLFDOO\

3UREOHPV�DUHb
VRPHWLPHVb

GHȴQHG�WR�ȴW�Db
WHFKQLFDOb
VROXWLRQ

'RQRUV�IUHTXHQWO\b
FRQWURO�WKHb
IUDPLQJ�DQGb
FRQVWUDLQWV�RIb

SURMHFWV

2XWFRPHV�WKDWb
GRQRUV�ZDQW�DUHb
QRW�LQIRUPHG�E\b

ZKDW�WKHLUb
PRQH\�FDQb
DFXWDOO\�EX\

'RQRUV�PD\�LPSRVHb
WKHLU�RZQ�SHUFHSWLRQVb
DQG�QRW�OLVWHQ�WR�WKHb

QHHGV�RI�WKHb
FRPPXQLW\�RU�DOORZb
WKHP�WR�DGGUHVV�WKHLUb

RZQ�SUREOHP

ΖQHTXLW\�LQ�KHDOWKb
V\VWHP�EXGJHWV�b
GHFLVLRQ��PDNLQJ�b
VWDɝQJ��SD\��DQGb
SURJUDPPLQJ

7KHUH�LVb
JHQGHUb

LQHTXDOLW\b
LQ�VRFLHW\

'LɝFXOW�WRb
DFKLHYH�KHDOWKb
RXWFRPH�JRDOV

SRRU�KHDOWKb
DQG�VRFLDOb

RXWFRPHV�LQb
IDPLOLHV�DQGb

VRFLHW\

*HQGHUb
LQHTXLW\�QRWb
DGHTXDWHO\b

EHLQJb
DGGUHVVHG

*HQGHU�LV�QRWb
SULRULWL]HG�LQ�KRZb
SUREOHPV�DUHb

IUDPHG��H�J��KHDOWKb
LVVXHV�YLHZHG�DVb
JHQGHU�QHXWUDO�

+HDOWK�GDWD�LVb
QRW�JHQGHUb

GLVDJJUHJDWHG

3URJUDPV�GRb
QRW�LQFOXGHb
IXQGLQJ�WRb
EULQJ�LQb

JHQGHU�OHQV

*RYHUQPHQWb
SULRULWLHV�DQGb
PHWULFV�GR�QRWb
V\VWHPDWLFDOO\b
LQFOXGH�JHQGHUb

LQHTXLW\

/RFDO�JHQGHUb
H[SHUWV�DUH�QRWb

LQYLWHG�WR�SURYLGHb
WHFKQLFDOb

DVVLVWDQFH�LQb
SURJUDPV

*HQGHUb
FDSDFLW\�RIb

KHDOWK�V\VWHPb
QRW�EHLQJ�EXLOW

1R�GHȴQLWLYHb
JHQGHUb

DSSURDFK�WRb
KHDOWK�V\VWHPVb
VWUHQJWKHQLQJ

6RPH�GRQRUVb
KDYH�D�FKHFN��
ER[LQJ�DWWLWXGHb

WRZDUGV�RIb
JHQGHU�LVVXHV

([LVWLQJb
LQHTXDOLWLHVb
EDNHG�LQWRb

KHDOWK�V\VWHP

ΖPSOHPHQWLQJb
SDUWQHUV�FRPH�ZLWKb
RZQ�ELDVHV�RI�ZKDWb
JHQGHU�LVVXHV�DUHb
DQG�KRZ�WR�DGGUHVVb

WKHP

*HQGHUb
LVVXHV�DUHb
KDUG�WR�VHH

)XQGLQJ�UHFLSLHQWVb
PD\�EH�UHFHLYLQJb

IXQGV�IURP�PXOWLSOHb
VRXUFHV�HDFK�ZLWKb
GLHUHQW�VWDQGDUGVb
DQG�UHTXLUHPHQWV

'LHUHQW�GRQRUVb
KDYH�GLHUHQWb
GHȴQLWLRQV�b

VWUDWHJLHV��DQGb
WKHRULHV�RI�KRZ�WRb

DSSURDFK�&6

7KH�GRQRUb
FRPPXQLW\�GRHVb
QRW�FRRUGLQDWH�WRb

SURYLGH�Db
FRPPRQ�SODWIRUPb

IRU�&6

3URSRVDOV�E\b
LPSOHPHQWHUV�KDYH�WRb
EH�DEVWUDFW�WR�DSSHDVHb
GLHUHQW�GHȴQLWLRQV�RIb

VXFFHVV�DQG�DOORZb
VSDFH�IRU�XQFHUWDLQW\

)XQGLQJ�DQGb
SURJUDPLQJ�LV�VLOR��

HG�LQ�GRQRUb
RUJDQL]DWLRQV��H�J�b
GLVHDVH��VSHFLȴFb

IXQGLQJ�

)XQGLQJ�UHFLSLHQWVb
QHHG�WR�VHW�XSb

SDUDOOHO���GXSOLFDWLYHb
IXQFWLRQV�WR�VDWLVI\b
GRQRU�VWUXFWXUHV

'RQRU�RUJDQL]DWLRQV
b
VWUXFWXUHV�DUH�VHW�XSb
EDVHG�RQ�WUDGLWLRQDOb
PHQWDO�PRGHOV�EDVHGb
RQ�WKHLU�XQLTXH�KLVWRU\b

DQG�FRQWH[W

7KH�SURJUDPVb
PD\�EHb

GXSOLFDWHG�DQGb
XQHYHQO\b
GLVWULEXWHG

3URMHFWVb
EHFRPHb

IUDJPHQWHG

7KHUH�DUH�PXOWLSOHb
SRLQWV�RI�FRQWDFWb

IRU�FRXQWU\b
LPSOHPHQWLQJb
SDUWQHUV��HYHQb

ZLWKLQ�RQH�GRQRU�

'LHUHQW�GRQRUb
WHDPV�EULQJb
GLHUHQWb

SHUVSHFWLYHV�DQGb
GR�QRW�VSHDN�ZLWKb

RQH�YRLFH

7KHUH�LV�OLPLWHGb
VSDFH�IRUb
LQWHUQDO�RUb

H[WHUQDO�FURVV��
SURMHFW�OHDUQLQJ

ΖPSOHPHQWDWLRQb
LV�FDUULHG�RXWb
WKURXJK�Db

SURMHFW�PRGHO

3URMHFWV�KDYHb
OLPLWHG�DELOLW\b
WR�DGDSW�DQGb

WU\�QHZb
DSSURDFKHV

'RQRUV�KDYHb
GHFHQWUDOL]HGb
RUJDQL]DWLRQDOb
VWUXFWXUHV�ZLWKb
LQGHSHQGHQWb

WHDPV

&6�UHFLSLHQWV�ODFNb
DJHQF\�WR�FRQWUROb

GRQRUV�DQGb
LPSOHPHQWLQJb

SDUWQHUV

/RFDOb
FRPPXQLWLHV�QHWZRUNVb
GRQ
W�KDYH�UHVRXUFHV�WRb
FROOHFW�DQG�VWRUH�GDWDb
WR�MXVWLI\�WKH�QHHG�WRb

DGGUHVV�WKHLU�SUREOHPV

'DWD�FDQ�ELDVb
DWWHQWLRQ�WRZDUGVb

SODFHV�ZKHUHb
WKHUH�LV�GDWD�RUb

WKLQJV�WKDW�FDQ�EHb
PHDVXUHG

3URJUDPb
GHVLJQ�GHIDXOWb
WR�ZKDW�KDVb
EHHQ�GRQHb
EHIRUH

3URJUDPV�DUHb
QRW�GHVLJQHGb
ZLWK�DQ�H[LWb

VWUDWHJ\�LQ�PLQGb
IRU�WKH�GRQRUV

'RQRUV�DUHb
LPSDWLHQW�WRb
VHH�UHVXOWVb

IURP�SURMHFWV

3URMHFWV�ORVHb
IRFXV�IURP�ORQJ��
WHUP�FDSDFLW\b

VWUHQJWKHQLQJ�DQGb
EHFRPH�VKRUW��
WHUP�RULHQWHG

3URJUDPV�KDYHb
LQVXɝFLHQWb
WLPH�WRb

FRQWH[WXDOL]H�b
PHDVXUHPHQW

6KRUW�RQH��ZD\b
FRQVXOWDWLRQb

OHDYHV�LPSUHVVLRQb
RI�LQIRUPDWLRQb
VWULS��PLQLQJ

/DFN�RI�WLPH�DQGb
EXGJHW�IRUb

VFRSLQJ��SUREOHPb
LGHQWLȴFDWLRQ�b

SULRU�WR�GHȴQLQJb
VROXWLRQV

'RQRUV�DQGb
ΖPSOHPHQWLQJ�3DUWQHUVb
HPSKDVL]H�DFWLYLWLHVb

WKDW�KHOS�GHPRQVWUDWHb
WKHLU�DWWULEXWLRQ�WRb
DGGUHVVLQJ�WKHb

SUREOHP

3URJUDPb
PHDVXUHPHQW�LVb

IRFXVHG�RQ�VSHFLȴFb
DFWLYLWLHV�DLPLQJ�WRb
WUDFN�KRZ�HYHU\b
GROODU�LV�VSHQW

5LJLG�SURMHFWb
GHOLYHUDEOHV��b

H[SHFWDWLRQV�VHWb
E\�SURSRVDOVb

EHIRUH�JRLQJ�LQ��
FRXQWU\

3URMHFW�PDQDJHUVb
DUH�QRW�KHOGb

DFFRXQWDEOH�IRUb
DFWLYLWLHV�WKDWb

FDQ
W�EH�PHDVXUHG

8OWLPDWHb
KHDOWKb

RXWFRPHV

ΖQFUHDVH�ULVNb
RI�SURMHFWb

IDLOXUH��QRQ��
LPSDFW�

(RUWV�DQGb
UHVRXUFHV�VSHQWb
GR�QRW�WUDQVODWHb
LQWR�WKH�GHJUHH�RIb
GHVLUHG�LPSDFW

3URMHFWV�GRb
QRW��DGGUHVVb
WKH�ULJKWb
FKDOOHQJHV

*HQGHU�DQG�RWKHUb
VRFLDOb

GHWHUPLQDQWV�RIb
KHDOWK�DUH�QRW�Db

KLJK�GRQRUb
SULRULW\

ΖQWHUQDWLRQDOb
FRQVXOWDQWV�PD\b
QRW�KDYH�WKH�VNLOOV�b
WLPH��PDQGDWH�WRb
WUDQVIHU�FDSDFLW\

/RFDOb
FDSDFLW\b

QRW�XWLOL]HGb
RUOHYHUDJHG

/DFN�RI�GLDJQRVWLFb
�VWHS�ZLWKb
FRPPXQLW\b

PHPEHUV�DERXWb
FRQWH[WXDO�JHQGHUb

LVVXHV

&UHDWHVb
GHSHQGHQFLHVb

RQb
LQWHUQDWLRQDOb

H[SHUWV

5HVLVWDQFH�E\b
GHFLVLRQ��PDNHUVb
WR�SULRULWL]LQJb
JHQGHU�DV�D�NH\b

LVVXH

/DFN�RI�VWDUW�XSb
WLPH�WR�LGHQWLI\b

DQG�OHYHUDJH�ORFDOb
FDSDFLW\�VWDNHKRO

GHUV

3UREOHP�GHȴQLWLRQVb
DUH�IUHTXHQWO\b
IRFXVHG�RQb

V\PSWRPV�UDWKHUb
WKDQ�ZLWK�D�KROLVWLFb

SHUVSHFWLYH

7KRVH�WDVNHG�ZLWKb
JHQGHUb

PDLQVWUHDPLQJb
ODFN�DGHTXDWHb
DXWKRULW\�RUb

EXGJHW

7HQGHQF\�WRb
SULRULWL]Hb

LQIUDVWUXFWXUH�DQGb

KDUGZDUH
�VROXWLRQVb
RYHU�
VRIWZDUHȇ���LQb
KHDOWK�V\VWHPV

3ROLWLFDO�WUDGH��RVb
IRU�IXQGLQJ�W\SLFDOO\b
PHDQ�WKDW�JHQGHUb
SULRULWLHV�ȆHYDSRUDWHȇb
LQ�H[HFXWLRQ��GHVSLWHb

UKHWRULF�

7HQGHQF\�WRb
SULRULWL]Hb

VXSSO\�VLGHb
RYHU�GHPDQGb

VLGH

'RQRUV�GRQ
Wb
DOZD\V�DOLJQ�WRb

FRXQWU\b
SODQV�SULRULWLHV

'RQRUV�WHQG�WRb
HPSKDVL]H�RXWFRPHb
LQGLFDWRUV�WKDW�GRQ
Wb

H[SODLQ�VRFLDOb
GHWHUPLQDQWV�RIb
KHDOWK��VXFK�DVb

JHQGHU�

3UREOHPb
GHȴQLWLRQ�LVb

OLPLWHG�E\�ZKDWb
GRQRUV�FDQ�VHH�b
XQGHUVWDQG��RUb

SULRULWL]H

3URJUDPV�FDQb
EHFRPH�RYHU��

HQFXPEHUHG�ZLWKb
PDQ\b

VWDNHKROGHUV�ZKRb
DOO�QHHG�WR�DJUHH

0HDVXUHPHQWb
FDQ�EH�ELDVHGb
WR�ZKDW�FDQ�EHb

HDVLO\b
PHDVXUHG

3URJUDP�GHVLJQb
DQG�VWUXFWXUHV

:KR�GHOLYHUV�WKH�FDSDFLW\b
VWUHQJWKHQLQJ�ZRUN

ΖQLWLDO�6\VWHP�0DS�IRU�8QGHUVWDQGLQJ�WKHb
6\VWHP�RI�&DSDFLW\�6WUHQJWKHQLQJ��Y��

7KLV�V\VWHP�PDS�UHSUHVHQWV�DQbLQLWLDO�PDSSLQJ�RI�RXU�XQGHUVWDQGLQJ�RI�WKH�FKDOOHQJHV�WKDWb
VWLOO�QHHG�WR�EH�DGGUHVVHG�LQ�WKH�V\VWHP�RI�&DSDFLW\�6WUHQJWKHQLQJ��7KH�FRQWHQW�IRU�WKLV�PDSb
ZDV�JHQHUDWHG�IURP�VRXUFHV�LQFOXGLQJ�WKH�5H��LPDJLQLQJ�7HFKQLFDO�$VVLVWDQFH�5HSRUW��WKHb
'HVN�5HYLHZ��DQG�H[SHUWLVH�IURP�WKH�SURMHFW�WHDP�
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'RQRU�DQGb
JRYHUQPHQWb
UHODWLRQV�DQGb
LQWHUDFWLRQV

0HDVXUHPHQW
3URJUDP��OHYHOb
FRRUGLQDWLRQ�DQG�VWUDWHJ\

'RQRUV�IUHTXHQWO\b
FRQWURO�WKHb
IUDPLQJ�DQGb
FRQVWUDLQWV�RIb

SURMHFWV

)XQGLQJ�UHFLSLHQWVb
PD\�EH�UHFHLYLQJb

IXQGV�IURP�PXOWLSOHb
VRXUFHV�HDFK�ZLWKb
GLHUHQW�VWDQGDUGVb
DQG�UHTXLUHPHQWV

'LHUHQW�GRQRUVb
KDYH�GLHUHQWb
GHȴQLWLRQV�b

VWUDWHJLHV��DQGb
WKHRULHV�RI�KRZ�WRb

DSSURDFK�&6

7KH�GRQRUb
FRPPXQLW\�GRHVb
QRW�FRRUGLQDWH�WRb

SURYLGH�Db
FRPPRQ�SODWIRUPb

IRU�&6

3URSRVDOV�E\b
LPSOHPHQWHUV�KDYH�WRb
EH�DEVWUDFW�WR�DSSHDVHb
GLHUHQW�GHȴQLWLRQV�RIb
VXFFHVV�DQG�DOORZb

VSDFH�IRU�XQFHUWDLQW\

)XQGLQJ�DQGb
SURJUDPLQJ�LVb
VLOR��HG�LQ�GRQRUb

RUJDQL]DWLRQV��H�J�b
GLVHDVH��VSHFLȴFb

IXQGLQJ�

)XQGLQJ�UHFLSLHQWVb
QHHG�WR�VHW�XSb

SDUDOOHO���GXSOLFDWLYHb
IXQFWLRQV�WR�VDWLVI\b
GRQRU�VWUXFWXUHV

'RQRU�RUJDQL]DWLRQV
b
VWUXFWXUHV�DUH�VHW�XSb
EDVHG�RQ�WUDGLWLRQDOb
PHQWDO�PRGHOV�EDVHGb
RQ�WKHLU�XQLTXH�KLVWRU\b

DQG�FRQWH[W

7KH�SURJUDPVb
PD\�EHb

GXSOLFDWHG�DQGb
XQHYHQO\b
GLVWULEXWHG

3URMHFWVb
EHFRPHb

IUDJPHQWHG

7KHUH�LV�OLPLWHGb
VSDFH�IRUb
LQWHUQDO�RUb

H[WHUQDO�FURVV��
SURMHFW�OHDUQLQJ

ΖPSOHPHQWDWLRQb
LV�FDUULHG�RXWb
WKURXJK�Db

SURMHFW�PRGHO

'DWD�FDQ�ELDVb
DWWHQWLRQ�WRZDUGVb

SODFHV�ZKHUHb
WKHUH�LV�GDWD�RUb

WKLQJV�WKDW�FDQ�EHb
PHDVXUHG

'RQRUV�GRQ
Wb
DOZD\V�DOLJQ�WRb

FRXQWU\b
SODQV�SULRULWLHV

+ROLVWLF�DQGb
FRRUGLQDWHG�DLG

'RQRUV�KDYHb
GHFHQWUDOL]HGb
RUJDQL]DWLRQDOb
VWUXFWXUHV�ZLWKb
LQGHSHQGHQWb

WHDPV

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb
LV�QRW�UHFHLYHG�E\b

GRQRUV

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

ΖQWHUQDWLRQDOb
LPSOHPHQWLQJb

SDUWQHUV�PD\�EHb
OHVV�EHKROGHQ�WRb

ORFDO�SRZHUb
VWUXFWXUHV�DQGb

SURWRFROV

)XQGV�DQGb
RSSRUWXQLWLHV�IRUb

FDSDFLW\�JURZWK�JHWb
JLYHQ�WRb

LQWHUQDWLRQDO�JURXSVb
DQG�GR�QRW�ȵRZ�WRb
WKH�ORFDO�FRPPXQLW\

'RQRU�SURJUDPVb
PD\�ODFN�DOLJQPHQWb
ZLWK�JRYW�SULRULWLHV�b

RU�RWKHU�ORFDOb
SULRULWLHV�

/DFN�RI�PXOWL��OHYHOb
HQJDJHPHQWb

EHWZHHQ�GRQRUV�DQGb
JRYHUQPHQW��DFURVVb
GRQRUV�DQG�ZLWKLQb

JRYHUQPHQW

ΖPSOHPHQWLQJb
3DUWQHUVb

RYHUHPSKDVL]Hb
WKH�YRLFH�RI�WKHb

IXQGHU

ΖQFHQWLYHV�DQGb
PRWLYDWLRQV�RIb
ORFDO�DFWRUV�FDQb

LQȵXHQFHb
LPSOHPHQWDWLRQb

DFWLYLWLHV

ΖQ�FRXQWU\�JRYHUQDQFHb
FKDOOHQJHV�PD\�GLYHUWb
IXQGV�DZD\�IURP�WKHb

LQWHQGHG�SXUSRVHV�DQGb
GLVUXSW�VXVWDLQHGb

VXSSRUW

*RYHUQPHQWVb
IHHOb

XQGHUPLQHG

'RQRUV�DQGb
JRYHUQPHQWV�DUHb
QRW�RSHUDWLQJb

ZLWKLQ�WKH�VDPHb
WLPHIUDPH

'RQRUV�GR�QRWb
KDYHb

DVVXUDQFH�RIb
KRZ�IXQGV�JHWb

VSHQW

*RYHUQPHQWV�RUb
&6�UHFLSLHQWVb
PD\�QRW�KRQRUb
GRQRU�WLPHb
IUDPHV

3HUFHSWLRQ�RIb
ZHDN�JRYHUQDQFHb
VWUXFWXUHV�DQGb
FRUUXSWLRQ�LQ��

FRXQWU\

5LJLG�SURMHFWb
GHOLYHUDEOHV��b

H[SHFWDWLRQV�VHWb
E\�SURSRVDOVb

EHIRUH�JRLQJ�LQ��
FRXQWU\

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

3URMHFWV�GRb
QRW��DGGUHVVb
WKH�ULJKWb
FKDOOHQJHV

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

*URXS����&RRUGLQDWHG�KROLVWLF�DLG���'RQRU�DQG�JRYHUQPHQW�UHODWLRQV

3URPSW��ZKDW�GRHVb
&DSDFLW\�6WUHQJWKHQLQJb

PHDQ�WR�FRXQWU\b
VWDNHKROGHUV"

3URPSW��ZKDW�LV�WKHb
TXDOLW\�RI�LQWHUDFWLRQVb
EHWZHHQ�GRQRUV�DQGb

JRYHUQPHQWV"

6RPH�GRQRUVb
GLFWDWH�ZKHUHb
SURFXUHPHQWVb
VKRXOG�FRPHb

IURP�

8QHTXDO�PDUNHWb
LQ�FDSLWDO�PDUNHWb
ORFDO�SURGXFW�LIb
H[WHUQDO�PDNHUVb
DUH��VXEVLGL]HG�

9HU\�OLWWOH�RI�WKHb
IXOO�)XQGLQJ�LVb
DFWXDOO\�OHIW�IRUb
UHFLSLHQW�FRXQWU\b

WR�PDNH�WKHb
GHVLUHGb�FKDQJH

H�H��3HDQXW�EXWWHUb
LPSRUWV�LQWRb

FRXQWULHV�ZKLFKb
SURGXFHV���UDLVLQJb
FRVWV��DQG�ZKHQ�WKHb
IXQGLQJ�VWRSV�LW�NLOOVb
WKH�ORFDO�PDUNHW�

'LVHDVH�VSHFLȴFb
VXSSRUWb

QHJOHFWLQJ�WKHb
KHDOWK�V\VWHPVb
WKDW�JR�ZLWK�LW

6RPH�RI�WKHb
IXQGLQJ�LV�QRWb

EDVHG�RQ�FRXQWU\b
QHHGV��3ROLWLFVb
VRPHWLPHVb
IDFWRUHG�LQ

%DVNHWb
)XQGLQJ�QRWb

TXLWHb
VXSSRUWHG�E\b

&3V

'LVEXUVHPHQWV�RIb
WKH�FRPPLWPHQWVb

E\�WKHb
&RRSHUDWLQJb
3DUWQHUVb

VRPHWLPHV�GHOD\

)XQGLQJ�LV�XVXDOO\b
JLYHQ�IRU�VSHFLȴFb
REMHFWLYHV�ZKLFKb
PD\�QRW�WDOO\�ZLWKb
WKH�FRXQWULHVb

QHHGV

'RQRUV�JHQHUDOO\�KDYHb
WKHLU�RZQ�DJHQGD��(�J���b

VHUYLQJ�D�UHHDUFKb
DJHQGD�RU�WHVWLQJ�Db

SUH��H[LVWLQJ�SURWRFRO��b
UDWKHU�WKDQ�WKH�QHHG�

'XUDWLRQ�RI�IXQGLQJb
GRHG�QRW�PDWFKb
ZKDW�QHHGV�WR�EHb
GRQH�LQ�RUGHU�WRb
PDNH�D�VLJQLȴFDQWb
GLɝFDQW�GLHUHQFH

'RQRUV�VRPHWLPHVb
DUH�IRFXVHG�RQb

SXEOLF�JRRGV�ZKLFKb
PD\�QRW�EH�UHOHYDQWb

WR�D�SDUWLFXODUb
FRXQWU\�QHHG��DQGb
QRW�H[SODLQHG�

5LJLGb
FRQVWUDLQWV�RQb

ZKDW�WKHb
PRQH\�FDQ�EHb

XVHG�IRU

+RZ�PXFK�PRQH\�VWD\V�LQb
WKH�GRQRU�FRXQWU\�DQGb
SXWWLQJ�LQIUDVWUXFWXUH�WRb
GHOLYHU�GRQRU�VHUYLFH���ORZb
WULFNOH�GRZQ�WR�WKH�FDXVHb
LWVHOI��OHVV�WKDQ�����WRb
LPSOHQW�WKH�SURMHFW�

'XUDWLRQ�RI�IXQGLQJ�b
IXQGLQJ�DYDLODEOH�IRU���b
PRQWKV�ZLWK�VLJQLȴFDQWb
RXWFRPHV���EXW�LW�WDNHVb
D�ORQJ�WLPH�WR�VHW�XS��b
DFKLHYHPHQW�DQG�WLPHb

PLVPDWFKHG�

'RQRUV�KDYHb
ȴ[HG�WKHRULHVb
DQG�PRGHOVb
DQG�DUHb

XQFRRUGLQDWHG

ODFN�RI�SURFHVV�WRb
VFRSH��FRRUGLQDWH�b
DQG�LQYROYLQJ�WKHb
ULJKW�LQ��FRXQWU\b

H[SHUWV

'RQRUV�VHOOb
SURJUDPV�LQVWHDGb
RI�FR��GHVLJQLQJb
ZLWK�LQ�FRXQWU\b

SDUWQHUV

ΖQȵH[LEOHb
'RQRU�SROLFLHVb
WR�DOLJQ�ZLWKb
WKH�KRVWb

JRYHUQPHQWV

(DUPDUNHGb
IXQGLQJ�WKDWb

GRHVQ
W�VXSSRUWb
EURDGHUb
FDSDFLW\

/RZ�JRYHUQPHQW�DOORFDWLRQb
WRZDUGV�KHDOWK�OHDGLQJ�WRb
SRZHU�GLVSDULWLHV�EHWZHHQb
GRQRUV��ZKR�KDYH�PRQH\�b
DQG�WKH�KRVW�JRYHUQPHQWVb
WKDW�KDYH�OLWWOH�PRQH\�

/DFN�RI�RQH�SODQb
IRU�WKH�FRXQWU\b
UHVXOWLQJ�LQb
GRQRUV�GRLQJb

WKHLU�RZQ�WKLQJV

'RQRUb
SURJUDPV�PD\b
ODFN�DOLJQPHQWb

ZLWK�ORFDOb
SULRULWLHV

2UJDQL]DWLRQV�KLUHGb
E\�GRQRUV�RIWHQb
LQWURGXFH�WKHLUb

SHUVSHFWLYH�RI�WKHb
SUREOHP�WKDW�PD\b
QRW�QHFHVVDULO\�EHb
WKDW�RI�WKH�GRQRU�

/RFDO�PDUNHWV��
SURGXFWV�DQGb

SHRSOH��VWUDQJOHG�LQb
IDYRU�RIb�LPSRUWHGb

SURGXFWV�DQGb
H[SHUWLVH

'RQRUVb
KLQGHULQJ�WKHb
JRYW��IURPb
DFKLHYLQJb
LPSDFW

VLORHG�GLVHDVHb
VSHFLȴF�IXQGLQJb
QHJDWLYHO\�DHFWb
RWKHU�SURJUDPV

YDOXH�RI�WKH�GRQRUb
DFWLYLW\��LV�QRW�IHOW��RUb
GHOLYHUHG�E\�WKHb
FRXQWU\��VHHQ�DVb
EHQHȴWLQJ�WKHb

GRQRUV�UDWKHU�WKDQb
FRXQWU\

'RQRUV�PLJKW�EHb
RYHUEXUGHQLQJ�WKHb
V\VWHP�EXW�PLJKWb

QRW�EH�UHDG\�WR�SLFNb
XS�WKH�V\VWHPLFb

QHHGV�RUb
LQIUDVWUXFWXUH

'RQRUV�ZLOO�SODFH�7$b
SODFHG�LQ�D�SODQQLQJb

GHSW�GRLQJb
UHVWULFWHG�DFWLYLWLHV��b

��QRW�SD\LQJ�IRUb
RWKHU�QHHGHG�WDVNV

'RQRU�SODFHGb
VWD��EHFDXVHb

WKH\�ZRUN�ZLWKLQb
GRQRU�UHVWULFWLRQVb
�DUH�FRQVLGHUHGb

RXUVLGHUV

6WUXFWXUDO�PDQGDWHVb
E\�GRQRUV���EX\b
WKURXJK�81b

SURFXUHPHQW������b
LQ�RYHUKHDGV��b

DGPLQLVWUDWLYH�FRVW�b
DQG�WUDQVIHULQJ�FRVW

'RQRUV�ZLOO�KROGb
RQWR�WKHLU�329�DQGb
JR�XS�WKH�LQ��FRXQWU\b
SRZHU�FKDLQ�DQGb
PDNH�WKHP�DFFHSWb
GRQRU�IXQGLQJ

XQHTXDOb
FRPSHWLWLRQb
UDWKHU�WKDQb
FR��FUHDWLRQ

GRQRU�IUDPHG�SURJUDPb
LQ�WKHLU�KRPH�FRXQWU\��b
�WKLV�LV�ZKDW�ZLOO�EHb

KHOSIXO�WR�\RX��UDWKHUb
WKDQ�H[SORULQJ�RWKHUb
JDSV�IRU�IXQGLQJ

3HUFHSWLRQ�WKDW�LW�LVb
WU\LQJ�WR�FUHDWH�Db

PDUNHW��WKDW�PLJKW�QRWb
EH�ORFDO���H�J��ORWV�RIb

ERWWOHQHFNV�KXUGOH�IRUb
FXUUHQW�SOD\HUV�WRb

SDUWLFLSDWH

FRQGLWLRQDO�XVHb
RI�GRQRU�PRQH\b
�HJ��&29Ζ'�SDUWLb
YDFFLQH�UROORXW�

H�J��PRQH\�PHDQWb
IRU�D�SDQGHPLF�FDQb
RQO\�EH�XVHG�LQ�Db
SDUWLFXODU�ZD\�EXWb
ORFDO�FDSDFLW\�WRb
PDNH�LPSDFW�LVb

EORFNHG�

6RPH�GRQRUVb
GLFWDWH�ZKR�QHHGVb

WR�SURYLGHb
7HFKQLFDOb
DVVLWDQFH

6KRUW�JUDQWVb
DUHb

SUREOHPDWLF

/DFN�RI�FRRUGLQDWLRQ��LQ�Db
'RQRU�LQLVWLWXLRQ���HDFKb

GLYLVLRQ��KHDOWK��HGXFDWLRQ�b
QXWULWLRQ��FRPHV�LQ�WR�WKHb
PLQLVWU\�ZLWK�GXSOLFDWLRQb

DQG�UHGXQGDQF\

3HUFHSWLRQ�b
�FRXQWU\�KDVb
ERQHV���ȵHVK�LVb
HDWHQ�E\�WKHb

VWUXFWXUHV�XVHG�WRb
GHOLYHU�

7UDQVDFWLRQ�FRVWb
RI�ZRUNLQJ�ZLWKb
HDFK�GRQRUb

LQGHSHQGHQW�RIb
RWKHUV

<RX�DFFHSW�WKHb
JUDQW���ZLWKRXW�Db
SURFHVV�WR�PDWFKb
JUDQW�DPRXQW�DQGb

WLPH��

VFRSLQJ�LV�QRWb
GRQH�FRUUHFWO\b
WR�UHȵHFW�WKHb

QHHGHG�WLPH�WRb
DFKLHYH�UHVXOWV

QR�RSWLRQ�WR�VD\b
QR��WKH\
OO�JR�WR�Db
VXSHUYLRU���SRZHUb

G\QDPLF�LVb
VNHZHG���\RX
OO�JHWb

WUDQVIHUUHG�

LI�\RX�GRQ
Wb
VSHQG�\RX�ZRQ
Wb
JHW�DOORFDWLRQ�LQb
WKH�QH[W�ȴVFDOb

\HDU

VRPH�RI�WKH�IXQGLQJb
FRPHV�WR�WKH�GLUHFWRUV��b
ΖI�WKH\�VD\�WKH\�DUH�QRWb

FRPIRUWDEOH��WKHb
GRQRUV�ZLOO�JR�WRb

�UHODWLRQVKLS�EDVHG��b
VHFUHWDU\

ΖQ��FRXQWU\�GLYLVLRQV��b
SHUIRUPDQFHb

PHDVXUHG�E\�LQȵRZ�b
FUHDWHV�SUHVVXUH�WRb

DFFHSW

'LɝFXOW�WR�PRGLI\b
WKH�VWUXFWXUH�RIb

WKH�IXQGLQJ�EDVHGb
RQ�LQ��FRXQWU\b
SULRULWLHV

'RQRUV�PDNH�VKRUWb
WHUP�JUDQWV�ZLWKb

LPSDFWb
UHTXLUHPHQWV�WKDWb
QHHG�WR�EH�DFKLHYHGb
LQ�XQUHDOLVWLF�WLPH��

IUDPHV

�

�

�

�

�

�

��

��

�

�

�

3RRUO\b
VWUXFWXUHG�DQGb
VRPHWLPHVb

KDUPIXO�IXQGLQJb
LV�DFFHSWHG

3UHVVXUH�WRb
DFFHSW�DQ\b

IXQGLQJ�KRZHYHUb
LQDSSURSULDWH�WRb

UHDO�LPSDFW

��

��

��

��

/RQJ�WHUP�ORDQ�IRUb
VRPHWKLQJ�WKDW�LVb
QRW�QHHGHG�RUb

IHDVLEOH���EXW�JUDQWb
SXVKHG�WKURXJK�E\b
E\�SHRSOH�ZKR�DUHb
DOUHDG\�SDLG�XS��

7KH�JUDQW�LV�IXOȴOOHG�E\�RXW��
RI���FRXQWU\�SUHGHWHUPLQHGb

FRQVXOWDQWV�ZKR�DUHb
VSUHDGLQJ�WKHLU�WLPH�RYHUb
PDQ\�FRXQWULHV��EXW�WKHb
QDWLRQ�LV�OHIW�WR�SD\�EDFN

6RPHWLPHV�WKH�ODFNb
RI�V\QHUJ\�LQ��

FRXQWU\����GHVNVb
ZLWK�ODFN�RI�FODULW\�b
DOORZV�GRQRUV�WRb
KDYH�IUDJPHQWHGb

VHSDUDWH�GLVFXVVLRQV

(�J��1*2
V�QHHGb
WR�EH�UHJLVWHUHGb
DQG�KDYH�DXGLWV��b

EXW�QRWb
IXQFWLRQLQJ�b
�0DODZL�

:HDN�DQG�LOO�IXQFWLRQLQJb
*RYHUQDQFH�6\VWHP�DQGb

WKH�DELOLW\�WR�VKDSHb
GRQRU�UHODWHG�GHFLVLRQV

��

3ROLWLFLDQV�ZLWKb
SRZHU�PLJKW�KDYHb
RWKHU�PRWLYDWLRQVb
IRU�WKH�GRQRUb

PRQH\

'HȴQLQJ�WKHb
SUREOHP :KR�GHOLYHUV�WKH�FDSDFLW\b

VWUHQJWKHQLQJ�ZRUN

3LHFHPHDOb
SURJUDPPDWLFb
VWUXFWXUHVb

RSSRVHG�WR�ORQJb
WHUP�FRRUGLQDWHGb
GHHS�FDSDFLW\

7KH�VHSDUDWHb
LQGLFDWRUVb

GHPDQGHG�E\b
GRQRUV�DOVRb
OHDGV�WR�VLORV

H�J����ZKHUHb
WKH�PHGLFLQHb
VKRXOG�FRPHb

IURP��

H�J����UHVWULFWLRQV�RQb
ZKLFK�YHKLFOH��b

PLJKW�EH�H[SHQVLYHb
WR�RSHUDWH���ZLWK�WKHb
SHUFHSWLRQ�WKDW�WKHb
UHDO�PRWLYDWLRQ�LV�WRb
FUHDWH�D�PDUNHW



'RQRUV�ZLOO�IRUFH�WKHLU�329

:KHQ�GRQRUV�EULQJ�PRQH\b
ZLWK�D�SUH��GHWHUPLQHGb
REMHFWLYH�DQG�3ODQ�DQGb
HQJDJH�ZLWK�LQ��FRXQWU\b
GHFLVLRQ�PDNHUV

WKH�SURFHVV�E\�ZKLFKb
VFRSLQJ��WLPLQJ��H[SHFWDWLRQ�b
DQG�DOORFDWLRQ�DUH�GHFLGHG�b
VR�WKDW�GRQRUV�DUH�QRWb
IRUFLQJ�XQUHDOLVWLF�RUb
LQDSSURSULDWH�FRQVWUDLQWV

� 5HVWULFWHG�VRXUFH�RI�SURMHFW�LQSXWV

'RQRUV�SUHVFULEH�ZKHUHb
LQSXWV��PDWHULDOV�DQGb
H[SHUWLVH��VKRXOG�EH�VRXUFHG

5HFLSLHQWV�RI�IXQGLQJ�FDQb
SURFXUH�PDWHULDOV�DQG�KLUHb
H[SHUWLVH�IURP�WKH�EHVWb
VRXUFHV�DYDLODEOH�WR�WKHP�b
RSHQ�VRXUFH

�

5LJLG�FRQVWUDLQWV�RQ�ZKDW�WKHb
PRQH\�FDQ�EH�XVHG�IRU

$W�WKH�WLPH�RI�QHJRWLDWLRQV�b
KRQHVW�FRQYHUVDWLRQV�DUHb
NH\�

$W�WKH�WLPH�RI�HQJDJHPHQWb
GLVFXVVLRQV�EHWZHHQb
FRXQWULHV�DQG�GRQRUV���KRQHVWb
FRQYHUVDWLRQV�RQ�FRXQWU\b
QHHGV�YHUVXV�GRQRU�ZDQWVb
DUH�QRW�KDG��SHUFHSWLRQ�WKDWb
FRXQWU\�FDQQRW�KDYH�WKHLUb
ZD\�DQG�WKDW�GRQRUV�FDQQRWb

�� 'RQRUV�:25.�Ζ1�6Ζ/26

'RQRUV�VKRXOG�HQVXUHb
SURSHU�FRRUGLQDWLRQb
ZLWKLQ�LWVHOI�DQG�DFURVVb
GRQRUV

'RQRUV�ZRUNLQJ�LQ�VLORV

�

0RVW�RI�WKH�GRQRU�PRQH\b
UHPDLQV�LQ�FRXQWU\�RI�RULJLQ

&KDQJH�VKRXOG�KDSSHQ�DWb
GRQRU�OHYHO�LQ�WKH�VWUXFWXUHb
RI�ZKHUH�WKH�PRQH\�LV�VSHQW�

�

7KH�GRQRUV�VKRXOG�IXQGb
SULRULWLHV�RI�WKH�KRVWb
JRYHUQPHQW�QRW�WKHLUb
SULRULWLHV

7KH�JRYHUQPHQW�VKRXOG�KDYHb
RSHUDWLRQDO�SODQ�IRU�WKHb
VHFWRU�SODQV

�

3RZHU�G\QDPLFV�WR�IRUFH�GRQRUb
RSLQLRQV�DQG�FRQVWUDLQWV

'RQRU�GHWHUPLQHV�DQGb
JHWV�ZKDW�WKH\�ZDQW�b
WKH\�ZLOO�XVH�WKHLUb
LQȵXHQFH�WR�JHW�LW�E\b
H[HUWLQJ�SUHVVXUHb
WKURXJK�WKH�KLHUDUFK\�RIb
JRYHUQPHQW�

$�FXOWXUH�WKDW�UHVSHFWVb
ORFDO�H[SHUWLVH�LQb
GHWHUPLQLQJ�QDWLRQDOb
SULRULWLHV

�� 'RQRUV�KDYH�ȴ[HG�WKHRULHVb
DQG�PRGHOV

'RQRUV�JLYH�XS�FRQWUROb
RI�WKH���ZH�NQRZ�WKHb
SUREOHPV�DQG�VROXWLRQ�

3URJUDPV�DUH�GHVLJQHGb
ZLWK�WKRVH�DHFWHG

�

�8QUHDOLVWLF�3URMHFW��7LPHIUDPHV

'RQRU�SUHGHWHUPLQHV�WKHb
SURMHFW�JUDQW�WLPHIUDPH�WKDWb
LV�XQUHDOLVWLF

�

0DVVLYH�3URFFHVV�*DS�WR�GHȴQHb
SURJUDP

:KHUH�DQG�KRZ�WKH�VWUXFWXUHb
��GLUHFWLRQ��DQG�WLPLQJ�LVb
GHȴQHG

3URFHVV��MXQFWXUH��SRZHUb
G\QDPLFV��DQG�SDUWLFLSDWLRQ��b
DW�ZKLFK�WKH�SURJUDP�LQWHQW�b
VWUXFWXUH��VFRSH��WLPLQJ��DQGb
GHJUHH�RI�ȵH[LELOLW\�DUH�b
GHȴQHG�

�

/DFN�RI�ȵH[LELOLW\�LQ�IXQGLQJ�WRb
HQDEOH�IXQGLQJ�HPHUJLQJ�LVVXHV�

/HDUQLQJ�IURP�WKH�&29Ζ'���b
H[SHULHQFH��GRQRUV�ZHUH�DEOHb
WR�UH��DOORFDWH�IXQGLQJ�IURPb
RWKHU�EXGJHW�OLQHV�WRZDUGVb
&29Ζ'�

5H��DOORFDWLRQ�RI�IXQGLQJ�IURPb
GRQRUV�VKRXOG�EH�DOORZHG�LQb
RUGHU�WR�VXSSRUW�FKDQJLQJb
SULRULWLHV�RU�HPHUJLQJ�LVVXHV

�

��

3URMHFW�JUDQW�WLPHIUDPHV�DUHb
DOLJQHG�WR�VFRSH�RI�SUREOHPb
DQG�UHVRXUFHV�QHHGHG�WRb
DFKLHYH�DJUHHG�UHVXOWV

ΖQ��FRXQWU\�GHSDUWPHQWV��b
SHUIRUPDQFH�PHDVXUHG�E\�LQȵRZ�b
FUHDWHV�SUHVVXUH�WR�DFFHSW

'2125�)81'6�'2�127b
35Ζ25Ζ7Ζ=(�*29(510(17b
35Ζ25Ζ7Ζ(6

'RQRU�VKRXOG�HQVXUH�WKDW�WKHb
ODUJHU�SURSRUWLRQ�RI�WKH�IXQGLQJb
JRHV�WR�WKH�UHFLSLHQW�FRXQWU\



�����'21256�&20(�:Ζ7+�35(��
'(7(50Ζ1('�352-(&7�$1'�0	(b
3/$16�$1'�'2�127�(1*$*(�Ζ1��
&28175<�(;3(576�72�&2��'(6Ζ*1b
352*5$06�:+&+�&5($7(6�6Ζ/26

����5(675Ζ&7('b�b6285&Ζ1*�2)b
0$7(5Ζ$/6�$%'�(;3(57Ζ6(
%<�7+(�'2125�/Ζ0Ζ76b

&28175<b�Ζ1�6(/(&7Ζ1*b�7+(b
237Ζ080�%(1()Ζ76

����'21256�:25.�Ζ1b
6Ζ/26�Ζ1�7+(�Ζ5b

352*5$06�$1'�$&5266b
'21256�25*$1Ζ=$7Ζ216

����0$66Ζ9(�352&(66�*$3b
72�'()Ζ1(�352*5$0

����0267�2)�7+(�'2125b
021(<�5(0$Ζ16�Ζ1�+267b

&28175<�72�)81'�29(5+($'b
&2676�25�352&85(�*22'b

)520�7+$7�&28175<

����'2125�)81'6�'2b
127�35Ζ25Ζ7Ζ=(b

*29(510(17�35Ζ25Ζ7Ζ(6

����/$&.�)/(;Ζ%Ζ/Ζ7<�Ζ1b
'2125�)81'Ζ1*�72b

7$&./(�(0(5*Ζ1*�Ζ668(6

�����32:(5�'<1$0Ζ&6�Ζ1b
)25&Ζ1*�'2125b

$*(1'$6

�����/DFN�RI�FRRUGLQDWLRQ�LQb
WKH�GRQRU�VSDFH�ZLWKb
UHGXQGDQW�FRQȵLFWLQJb
SURJUDPV�LQ�WKH�VDPHb

FRXQWU\

�����6PDOO�IUDFWLRQ�RIb
WKH�JUDQW�IXQGLQJb

DYDLODEOH�LQ��FRXQWU\�WRb
PDNH�LPSDFW

�����3UHVVXUH�WR�DFFHSWb
DQ\�IXQGLQJ�KRZHYHUb
LQDSSURSULDWH�ZLWKb

RUWKRJRQDO�LQWHQWLRQV

�����ΖQ�FRXQWU\�LQFHQWLYHVb
WUDFN�LQȵRZ�RI�IXQGLQJ�b

FUHDWLQJ�SUHVVXUH�WR�DFFHSWb
SRRUO\�VWUXFWXUHG�JUDQWV

�����/DFN�RI�FRRUGLQDWLRQb
LQ�1DWLRQDO�*RYHQPHQWb

VLORV�UHGXQGDQW�FRQȵLFWLQJb
SURJUDPV
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����'21256�+$9(�)Ζ;('b
7+(25Ζ(6�2)�:+$7�7+(b
*$36�$5(�$1'�:+$7b
62/87Ζ216�:25.

����'21256�+$9(�)Ζ;('b
7+(25Ζ(6�2)�:+$7�7+(b
*$36�$5(�$1'�:+$7b
62/87Ζ216�:25.

����815($/Ζ67Ζ&�7Ζ0(b
)5$0(6

�
�	�

�

�
�	�

�����:($.b�*RYHUQDQFHb
6\VWHP�DQG�WKH�DELOLW\�RIb
WKH�JRYW��WR�RZQ�DQGb
VKDSH�GHFLVLRQV �

�



5HGXFHb
WKH�HJR

'HIHU�GHFLVLRQb
PDNLQJb�DERXWb
LQYHVWPHQWbb
FKRLFHV�WRb
FRXQWULHV

&DUHb
PRUH�

$GRSW�SODQV�b
EXGJHWV�DQG�0	(b
SODQV�GHYHORSHG�E\b
FRXQWULHV��+HOSb
LPSURYH�WKHPb

LQVWHDG�RI�FUHDWLQJ�Db
SDUDOOHO�SURFHVV

'R�PRUHb
GLSORPDF\�ZLWKb
JRYHUQPHQW�VRb
WKH\�EHFRPHb

PRUH�DFFRXQWDEOH

([DPLQH�SRZHU�DQGb
SULYLOHJH�	�GHYHORSb

RUJDQL]DWLRQVb
FKDWWHUV�GRQRU�VWDb
FDQ�EH�HYDOXDWHGb

DJDLQVW

:RUN�FORVHO\�ZLWKb
WKH�&RXQWU\b

H[SHUWV�WR�GHȴQHb
WKH�VFRSH�RI�WKHb
FDSDFLW\�EXLOGLQJ�

7KH�DUHD�RIb
FDSDFLW\b

VWUHQJWKHQLQJb
VKRXOG�EH�IRFXVHGb
RQ�WKH�FRXQWU\b

QHHG�

'RQRUV�DUH�WR�HQVXUHb
VSUHDG�LQ�WKH�FRXQWU\b
ZKLOH�VWUHQJWKHQLQJb
FDSDFLW\���7KDW�LVb

HQVXUH�PRVW�DHFWHGb
KXPDQ�UHVRXUFHVb

EHQHȴW�

$OORZ�FRXQWULHV�WRb
FKRRVHb

LPSOHPHQWLQJb
SDUWQHUV�DIWHU�\RXb
KDYH�GHYHORSHG�Db
FULWHULD�DQG�WKHb

GHVLUHG�RXWFRPHV

:RUN�WRJHWKHU�WRb
SRRO�IXQGV�WRb
DGGUHVV�WKH�IXOOb
QHHG�WR�DFKLHYHb

UHVXOWV�LQVWHDG�RI�Db
VPDOO�SDUW�RI�WKHb
QHHGHG�IXQGLQJ

8QFRRUGLQDWH�b
SHDFHPHDOb

SURJUDPV�ZLOOb
DOZD\V�IDLO�WRb

DGGUHVV�V\WHPL�Fb
KHDOWK�LVVXHV

7KHRULHV�RI�FKDQJH�QHHG�WRb
EH�FR��FUHDWHG���DQG�QRW�EHb
FUHDWHG�ZLWKLQ�WKH�ZDOOV�RIb
GRQRU�LQVWLWXWLRQV�DQG�E\b
FRQVXOWDQWV�ZLWK�VXSHUȴFLDOb
XQGHUVWDQGLQJ�RI�WKH�GHHSb
FXOWXUDO�DQG�VLWXDWLRQDOb
FRQVWUDLQV�LQ�WKH�FRXQWU\

5HGXFH�WKHb
FRQGLWLRQDOb
DVSHFW�LQb

WKH�IXQGLQJ

1HHG�WR�IRFXV�PRUH�RQb
WKH�ORQJ�WHUP�HQDEOHUVb
DQG�ZKDW�LW�WDNHV�WRb

FUHDWH�WKH�EDVLF�JURXQGb
FRQGLWLRQV�DQG�VHWWLQJb

XS�IRU�VXFFHVV�

'RQRUV�KDYHb
GLVSURUSRWLRQDWH�SRZHUb
DQG�SULYLOHJH��DQG�DUHb

ORRNLQJ�DW�WKH�VLWXDWLRQ�IURb
WKH�RXWVLGH���SOHDVHb

GHFRXSOH�\RXU�RSLQLRQVb
ZLWK�\RXU�PRQH\

'RQRUV�KDYH�WKHRULHVb
WKDW�GR�QRW�IDFWRU�LQ�LQ��
FRXQWU\�QXDQFHV�DQGb
UHDOLWLHV�DQG�VR�WKHb

WKHRULHV�DUH�VXVSHFW��b
WKH\�QHHG�WR�QRW�EHb
KHOG�RQWR�VR�WLJKWO\

6KRUW�WHUP�JUDQWV�DUHb
KDUPIXO���WKH\�KDYHb
KLJK�WUDQVDFWLRQ�FRVW�b

XQUHDVOLVWLF�b
IUDJPHQWHG��DQG�FUHDWHb
VWUHVV�FRQGLWLRQV�IRUb

UHFLSHQWV

%\�IRUFLQJ�SURFXUHPHQWb
FRQVWUDLQWV�GRQRUVb

FRXOG�EH�XQGHUPLQLQJb
RI�HYHQ�NLOOLQJ�\HDUVb
ZRUWK�RI�LQYHVWPHQWb
LQWR�JURZLQJ�ORFDOb

FDSDFLW\

ΖQ�IRUFLQJ��RSLQLRQV�b
GRQRUV�DUH�HURGLQJb
LQ��FRXQWU\�FDSDFLW\b
DQG�SHUSHWXDWLQJ�LQ��

FRXQWU\�SRZHUb
LPEDODQFHV

/LVWHQ�PRUHb
WR�FRXQWU\b
H[SHUWV�DQGb
OHDGHUV

ΖQ�WKH�DEVHQFHb
RI�JRRGb

SURFHVV�SRZHUb
G\QDPLFV�WDNHb

RYHU

3URFHVV�WR�VKDSHb
SURJUDPV�PXVWb

LQFOXGH�LQ��FRXQWU\b
H[SHUWV�UDWKHUb
WKDQ�SRZHU��
PRQJHUV

7KH�RXJKW�WR�EH�ZKROH�RIb
JRYHUQPHQW��ZLGHb
FRPPLWPHQW�WR�WKHb

FRQVLVWHQW�XVHb�JRYHUQDQFHb
PHFKDQLVPV�WR�JRYHUQb
GRQRU�SDUWLFLSDWLRQ�DQGb
FRQWULEXWLRQV�WR�QDWLRQDOb

SULRULWLHV�

GRQRUV�DUH�WR�FDUU\b
DORQJ�DOO�UHOHYDQWb
JRYHUQPHQW�DQG�LQb

FRXQWU\�VWDNHKROGHUVbb
GXULQJ�WKH�SODQQLQJ�b
LPSOHPHQWDWLRQ�	b

(YDOXDWLRQ�

'RQRU�UHVSRQVLYHQHVVb
WR�RSHUDWLRQDOb
JRYHUQPHQW��OHGb

JRYHUQDQFH�V\VWHPVb
EHQHȴW�GRQRUV
�YDOXHb
IRU�PRQH\�DSLUDWLRQV�

DOLJQb
PRUH

&RRUGLQDWHb
VWURQJO\�ZLKb
RWKHU�GRQRUVb

DQGb
JRYHUQPHQW

0RYH�DZD\�IURPb
JHQGHU�DQDO\VLV�DVb
DQ�DGPLQLVWUDWLYHb

H[HUFLVH�WRb
LQWHQWLRQDOb

LPSOHPHQWDWLRQb
VWUDWHJ\�WRRO�

&RPPLW�WR�ORQJb
WHUPb

GHYHORSPHQWb
LQVWHDG�RI�UXVKLQJb
WR�FHOHEUDWH�TXLFNb

ZLQV

/LVWHQ�PRUH�DQGb
DFWLYHO\�HPEUDFHb
WKH�YRLFHV�DQGb
LQVLJKWV�RIb

FRXQWU\�GHFLVLRQb
PDNHUV�

&R��FUHDWHb
XQGHUVWDQGLQJb
RI�SUREOHPVb
DQG�VROXWLRQV

$FFHSW�IDLOXUHb
DV�SDUW�RI�WKHb

OHDUQLQJb
SURFHVV

6HW�WKH�ORQJb
WHUP�DJHQGD�	b
DOLJQ�WKH�QHDUb
WHUP�WDUJHWV�WRb

LW

$UWLFXODWH�\RXUb
QHHGV�FOHDUO\�VRb
WKDW�GRQRUV�FDQb
KDYH�FRQȴGHQFHb
LQ�\RXU�OHDGHUVKLS

.QRZb
\RX�KDYHb
SRZHU

%H�PRUHb
DFFRXQWDEOH

&RQWULEXWHb
PRUH�WRb
UHGXFHb

GHSHQGHQF\

5HGXFHb
FRUUXSWLRQ

%H�PRUHb
HɝFLHQW

'R�QRW�XQGHUPLQHb
\RXU�WHFKQLFDOb
H[SHUWV�DQG�WKHb
GHFLVLRQV�WKH\b

PDNH

7KH�RXJKW�WR�EH�ZKROH�RIb
JRYHUQPHQW��ZLGHb
FRPPLWPHQW�WR�WKHb

FRQVLVWHQW�XVH��JRYHUQDQFHb
PHFKDQLVPV�WR�JRYHUQb
GRQRU�SDUWLFLSDWLRQ�DQGb
FRQWULEXWLRQV�WR�QDWLRQDOb

SULRULWLHV�

2ZQ�XS�ZKHQb
WKLQJV�DUH�QRWb
ZRUNLQJ�DVb
H[SHFWHG

%H�GHFLVLYH�ZKHQb
DGGUHVVLQJ�SRRUb
SHUIRUPDQFH�DQGb
FRUUXSWLRQ�WRb

PDLQWDLQ�FRQȴGHQFHb
LQ�\RXU�VWUXFWXUHVb

DQG�V\VWHPV

9DOXHb
ZKDW�\RXb
NQRZ

7
7HDP�ZRUNb

IRU�LQ�FRXQWU\b
GHFLVLRQb
PDNHUV

&OHDUO\b
GHȴQHGb

UVSRQVLELOW\�b
	�UROHV�

7KH�GLHUHQW�WHDPVb
VKRXOG�ZRUN�WRZDUGVb
DFKLHYLQJ�WKH�VHW�JRDOVb
	�WDUJHW���7KH\�VKRXOGb
WKLQN�OHVV�RI�ZKDW�WKH\b
ZLOO�EHQHȴW�IURP�WKHb

JUDQW�

:LOO�EULQJb
DOLJQPHQW

%XLOGb
HɝFLHQF\

0RUHb
DFFRXQWDELOLW\

%HWWHU�XVHb
RI�H[LVWLQJb

+5

OHVVb
GXSOLFDWLRQ

PRUHb
SULRULWLHVb
FDQ�EHb
IXQGHG

'RQRU�WLPHb
IUDPH�LV�RIWHQb
QRW�DOLJQ�ZLWKb
WKH�EHQHIDFWRUb
WLPH�IUDPH�

DGHTXDWH�WLPHb
IUDPH�HQKDQFHVb

TXLFNb
GRPHVWLFDWLRQb

DQG�LQWHJUDWLRQ�RIb
SURJUDPV

LW�DHFWVb�LQb
FRXQWU\�VFDOHb

XS�RIb
SURJUDPVb
�DFWLYLWLHV�

VRPH�SDUOLDPHQWDU\b
DSSURYDO�PD\�EHb

QHHGHG�WRb
DSSURSULDWH�EXGJHWb
IRU�FRQWLQXLW\�RI�WKHb
DFWLYLW\��7KLV�QHHGVb

WLPH�

OHDGV�WRb
DEDUGRQb

SURJUDPV�DIWHUb
WKH�GRQRU�KDYHb
URXQGHG�XS

6RPH�DFWLYLWLHVb
�SURJUDPV�PD\b

UHTXLUH�UHJXODWRU\b
ERGLHV�DSSURYDO��b
7KLV�QHHGV�WLPH�

5HDO�JDSV�ZLOOb
EH�DGGUHVVHGb
ZKHQ�GRQRUVb
FDQ�OLVWHQ�WRb
FRXQWULHV

6WDUWLQJb
WRJHWKHU�KHOSVb

H[DPLQHb
SHUFHLYHG�JDSVb
WR�5($/�JDSV

&RXQWULHV�ZLOO�EHb
FRPPLWWHG�WRb
LPSOHPHQWLQJb
SURJUDPVb�WKH\b
KDYH�FR��GHVLJQHG

0DQDJHPHQW�ZLOOb
EH�HɝFLHQW�ZKHQb

GRQRUV�DQGb
FRXQWULHV�XVH�RQHb

0	(�SODQ

$FFRXQWDELOLW\�ZLOOb
EH�HDVLHU�WR�HQIRUFHb
DIWHU�DOO�DJUHH�WR�WKHb
SURJUDP�DQG�IHHOb

YHVWHG�LQ�WKH�UHVXOWV

ΖW�ZLOO�DOORZ�IRUb
YLDEOH��ORFDOb
VROXWLRQV�WKDWb
DOLJQ�ZLWK�WKHb

FUHDWLRQ�RI�LPSDFWb
WR�HPHUJH

ΖW�KDV�SRWHQWLDO�WRb
LQFUHDVH�DOLJQPHQWb
EHWZHHQ�LQYHVWPHQWb
ȵRZV�ZLWK�WKH�PRVWb
LPSRUWDQW�DFWLRQVb

WKDW�ZLOO�SURGXFH�WKHb
PRVW�FKDQJH

ΖW�KDV�SRWHQWLDO�WRb
FXW�WKH�WLPH�WRb

DFKLHYH�LQFUHDVHGb
HHFWLYH�FRYHUDJH

ΖW�KDV�WKH�SRWHQWLDOb
WR�PRUH�HHFWLYHO\b
KDUQHVV�WKH�FRXQWU\b
SODWIRUPV�WR�GULYHb
WKH�GHOLYHU\�RIb
VROXWLRQV�

ΖW�PD\�HQG�XSb
FRVWLQJ�OHVV�E\b
ZD\�RI�IXQGVb
WR�DFKLHYHb
RXWFRPHV�

ΖW�FDQ�UHYHUVHb
PLVWUXVW�DQGb
FRQYHUW�LW�WRb
PXWXDO�WUXVW�

WKH�G\QDPLFV�HURGHb
WUXVW��DQG�SHUFHSWLRQ�RIb
JHQXLQH�LQWHUHVW�RQ�WKHb
GRQRUV�SDUW�WR�FUHDWHb
VWURQJ�VWDEOH�FRXQWULHVb
WKDW�FDQ�PHHW�LWV�KHDOWKb

RXWFRPHV

'RQRU�IXQGV�DUHb
GLUHFWHG�WR�VHUYLFHVb
DQG�JRRGV�RXWVLGHb

WKH�UHFLSLHQWb
FRXQWU\��OHDYLQJb
WKHP�ZLWK�OHVV�WRb

ZRUN�ZLWK

3URFXUHPHQWb
FRQVWUDLQWV�FDQb
FUHDWH�DQ�XQIDLUb

FRPSHWLWLLRQ�WR�LQ��
FRXQWU\�VNLOOV�b
WDOHQWV�DQGb
SURGXFHUV

3URFXUHPHQW�RYHUKHDGVb
DQG�SUHVHOHFWHG�RXW��RI��
FRXQWU\�DJHQWV�XVH�XSb
SUHFLRXV�IXQGV�EXW�WKHb

LPSDFW�WDUJHWV�QRZ�QHHG�WRb
EH�PHW�ZLWKPXFK�PRUHb

UHGXFHG�IXQGV

UHGXFHG�GHFLVLRQ�PDNLQJb
SRZHU�DQG�DJHQF\�WR�VKDSHb
WKH�IXQGLQJ�GLUHFWLRQDOLW\�b

DOORFDWLRQ��DQGb
EHQHȴFLDULHV���DQ�LPSRUWDQWb
IDFHW�RI�LQ��FRXQWU\�FDSDFLW\

&UHDWHV�D�SHUFHSWLRQWKDWb
WKH�GRQRUV�FDUH�DERXWb
JURZLQJ�WKHLU�RZQb

HFRQRPLHV��DQG�IDYRULQJb
WKHLU�RZQ�YHQGRUV�UDWKHUb
WKDQ�FDULQJ�DERXW�LQ��

FRXQWU\�LPSDFW

&UHDWHV�LQFUHDVLQJb
GLVFRQQHFWb

EHWZHHQ�LQWHQWLRQb
DQG�LPSDFWb
HɝFDF\

:KHQ�FRXSOHG�ZLWKb
WKH�SRZHU�G\QDPLFV�b
LW�FUHDWHV�D�FXOWXUHb
RI�DJUHHLQJ�WR�LOOb

VWUXFWXUHG�SURJUDPV

'RQRU�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&RXQWU\�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&UHDWLQJ�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

5HVSHFWLQJ�VRYHUHLJQW\b
DQG�IRVWHULQJb
LQGHSHQGHQFHb

)ROORZLQJ�VWUXFWXUHVb
DQG�VWDQGDUGV�WKDWb

HURGH�WUXVW

&ROODERUDWLQJ�RQ�WKHb
EDVLV�RI�WUXVW�DQGb

PXWXDO�DFFRXQWDELOLW\

'ULYLQJ�IUDJPHQWHGb
VKRUW�WHUP�HRUWV�DQGb
UHVRXUFH�DOORFDWLRQ

'ULYLQJ�VWUDWHJLF�DQGb
FRRUGLQDWHG�LQYHVWPHQWVb
DFURVV�WKH�V\VWHP�IRUb
ORQJ�WHUP�FKDQJH

8VLQJ�JHQHUDOL]HGb
DQG�VROXWLRQ��

FHQWULF�DSSURDFKHV

8VLQJ�DSSURDFKHV�WKDWb
FRQWH[WXDOL]H�DQGb

UHVSRQG�WR�WKH�QHHGVb
RI�WKH�SUREOHP

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�VWDWLF��ULJLGb

DQG�FRPSOLDQFH�GULYHQ

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�DGDSWLYH�b
LWHUDWLYH�DQG�IRVWHUb

LQQRYDWLRQ

)RFXVLQJ�RQb
LQFUHDVLQJ�FDSDFLW\b
LQ�7$�&6�UHFLSLHQWV

ΖQFUHDVLQJ�FDSDFLW\b
RI�WKH�HQWLUH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&RQWULEXWLQJ�WR�V\VWHPV�WKDWb
SHUSHWXDWH�JHQGHU�DQGb

SRZHU�LQHTXLW\��LQ�FRXQWULHVb
DQG�GRQRU�FRPPXQLWLHV�

)RVWHULQJ�V\VWHPVb
WKDW�SURPRWH�HTXLW\b
LQ�JHQGHU�DQG�SRZHU

%HLQJ�FORVHG�WRb
IHHGEDFN�RU�GLVVHQWb
IURP�FRPPXQLWLHV�WRb

GRQRU�OHYHOV

(QFRXUDJLQJ�IHHGEDFNb
DQG�OHDUQLQJ�EHWZHHQb
FRPPXQLWLHV�DQGb

GRQRUV

������3RZHUb
'\QDPLFV�LQ�IRUFLQJb
GRQRU�DJHQGDV

����'2125�)81'6�'2b
127�35Ζ25Ζ7Ζ=(b
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&UHDWHV�D�SHUFHSWLRQb
WKDW�WKH�ȵHVK�LVb
HDWHQ�RXWVLGH�WKHb
FRXQWU\�DQG�LQ��

FRXQWU\�SDUWQHUV�DUHb
OHIW�WR�HDW�WKH�ERQHV

ΖQ�FRXQWU\�GHFLVLRQ�PDNLQJb
FDSDFLW\��LQVLJKWV��DQGb
WDOHQW�LV�XQGHUXWLOL]HG�b

VXEYHUWHG��DQGb
GLVUHVSHFWHG��FRQWLQXLQJb

WKH�F\FOH�RI�SRZHUb
LPEDODQFH

&XUULFXOXPb
FKDQJH�LVb
UHTXLUHG�WRb

HQVXUH�SUHVHUYLFHb
WUDLQLQJ��LW�UHTXLUHb

WLPH

:LOO�UHGXFHb
LQHTXLW\b
DQGb

LQHTXLW\

*HWWLQJ�\RXU�ZD\�RQb
\RXU�DJHQGD�PD\�EHb
D�ZLQ�IRU�GRQRUV��LWb
ZLOO�EH�D�FROOHFWLYH�b
DYRLGDEOH�ORVV�LQb
TXHVW�IRU�6'*�

$FFHSW�IDLOXUH�DVb
SDUW�RI�SURJUDPb
RXWFRPHV�VR�WKDWb
FRXQWULUHV�DQG�Ζ3b
FDQ�EH�PRUHb

KRQHVW

ORDQV�WKDW�QHHG�WRb
EH�SDLG�EDFN�EXW�DUHb
UHVWULFWHG�LQ�KRZb
WKH\�FDQ�EH�XVHGb
FDQ�FUHDWH�PDQ\b

XQIDLU�DQG�LQVLGLRXVb
G\QDPLFV

*LYH�XS�WKHb
SRRU�WRb
FRXQWULHV

����5(675Ζ&7('b�b6285&Ζ1*�2)b
0$7(5Ζ$/6�$%'�(;3(57Ζ6(
%<�7+(�'2125�/Ζ0Ζ76b

&28175<b�Ζ1�6(/(&7Ζ1*b�7+(b
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0HDVXUHPHQW

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\

+ROLVWLF�DQGb
FRRUGLQDWHG�DLG

3URJUDP��OHYHOb
FRRUGLQDWLRQ�DQG�VWUDWHJ\

'HȴQLQJ�WKHb
SUREOHP

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

7KH�QHHGV�RIb
LQ��FRXQWU\b

FRPPXQLWLHVb
GR�QRW�JHWb
KHDUG

'RQRUV�PD\�RYHUb
HPSKDVL]H�EHVWb
SUDFWLFH�VROXWLRQVb
UDWKHU�WKDQ�EHb
FRQWH[W��GULYHQ

5HTXHVWHGb
DVVLVWDQFH�E\b

FRPPXQLW\�PD\b
QRW�UHVROYH�DQb

LVVXH�V\VWHPLFDOO\

3UREOHPV�DUHb
VRPHWLPHVb

GHȴQHG�WR�ȴW�Db
WHFKQLFDOb
VROXWLRQ

'RQRUV�IUHTXHQWO\b
FRQWURO�WKHb
IUDPLQJ�DQGb
FRQVWUDLQWV�RIb

SURMHFWV

2XWFRPHV�WKDWb
GRQRUV�ZDQW�DUHb
QRW�LQIRUPHG�E\b

ZKDW�WKHLUb
PRQH\�FDQb
DFXWDOO\�EX\

'RQRUV�PD\�LPSRVHb
WKHLU�RZQ�SHUFHSWLRQVb
DQG�QRW�OLVWHQ�WR�WKHb

QHHGV�RI�WKHb
FRPPXQLW\�RU�DOORZb
WKHP�WR�DGGUHVV�WKHLUb

RZQ�SUREOHP

*HQGHU�LV�QRWb
SULRULWL]HG�LQ�KRZb
SUREOHPV�DUHb

IUDPHG��H�J��KHDOWKb
LVVXHV�YLHZHG�DVb
JHQGHU�QHXWUDO�

'LHUHQW�GRQRUVb
KDYH�GLHUHQWb
GHȴQLWLRQV�b

VWUDWHJLHV��DQGb
WKHRULHV�RI�KRZ�WRb

DSSURDFK�&6

7KH�SURJUDPVb
PD\�EHb

GXSOLFDWHG�DQGb
XQHYHQO\b
GLVWULEXWHG

ΖPSOHPHQWDWLRQb
LV�FDUULHG�RXWb
WKURXJK�Db

SURMHFW�PRGHO

/RFDOb
FRPPXQLWLHV�QHWZRUNVb
GRQ
W�KDYH�UHVRXUFHV�WRb
FROOHFW�DQG�VWRUH�GDWDb
WR�MXVWLI\�WKH�QHHG�WRb

DGGUHVV�WKHLU�SUREOHPV

'DWD�FDQ�ELDVb
DWWHQWLRQ�WRZDUGVb

SODFHV�ZKHUHb
WKHUH�LV�GDWD�RUb

WKLQJV�WKDW�FDQ�EHb
PHDVXUHG

3URJUDPV�KDYHb
LQVXɝFLHQWb
WLPH�WRb

FRQWH[WXDOL]H�b
PHDVXUHPHQW

3URJUDPb
PHDVXUHPHQW�LVb

IRFXVHG�RQ�VSHFLȴFb
DFWLYLWLHV�DLPLQJ�WRb
WUDFN�KRZ�HYHU\b
GROODU�LV�VSHQW

/DFN�RI�GLDJQRVWLFb
�VWHS�ZLWKb
FRPPXQLW\b

PHPEHUV�DERXWb
FRQWH[WXDO�JHQGHUb

LVVXHV

3UREOHP�GHȴQLWLRQVb
DUH�IUHTXHQWO\b
IRFXVHG�RQb

V\PSWRPV�UDWKHUb
WKDQ�ZLWK�D�KROLVWLFb

SHUVSHFWLYH

3UREOHPb
GHȴQLWLRQ�LVb

OLPLWHG�E\�ZKDWb
GRQRUV�FDQ�VHH�b
XQGHUVWDQG��RUb

SULRULWL]H

3URJUDP�GHVLJQb
DQG�VWUXFWXUHV

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb
LV�QRW�UHFHLYHG�E\b

GRQRUV

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

*URXS����'HȴQLQJ�WKH�SUREOHP���3URJUDP�GHVLJQ�DQG�VWUXFWXUHV

&RXQWULHVb
UHTXLUHb

IXQGLQJ�WRb
FRQWLQXH�WKHLUb
SURJUDPV

&6�UHFLSLHQWV�ODFNb
DJHQF\�WR�FRQWUROb

GRQRUV�DQGb
LPSOHPHQWLQJb

SDUWQHUV

3URJUDPb
GHVLJQ�GHIDXOWb
WR�ZKDW�KDVb
EHHQ�GRQHb
EHIRUH

3URJUDPV�DUHb
QRW�GHVLJQHGb
ZLWK�DQ�H[LWb

VWUDWHJ\�LQ�PLQGb
IRU�WKH�GRQRUV

6KRUW�RQH��ZD\b
FRQVXOWDWLRQb

OHDYHV�LPSUHVVLRQb
RI�LQIRUPDWLRQb
VWULS��PLQLQJ

/DFN�RI�WLPH�DQGb
EXGJHW�IRUb

VFRSLQJ��SUREOHPb
LGHQWLȴFDWLRQ�b

SULRU�WR�GHȴQLQJb
VROXWLRQV

/DFN�RI�VWDUW�XSb
WLPH�WR�LGHQWLI\b

DQG�OHYHUDJH�ORFDOb
FDSDFLW\�VWDNHKRO

GHUV

'RQRUV�DUHb
IRFXVHG�RQb
HYLGHQFH

�
�

�

�
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3URPSW��ZKDW�GRHVb
&DSDFLW\�6WUHQJWKHQLQJb

PHDQ�WR�FRXQWU\b
VWDNHKROGHUV"

3URPSW��'RHV�PRQH\�ZRUNb
GLHUHQWO\�FRPLQJ�IURPb

WKH�:RUOG�%DQN�FRPSDUHGb
ZLWK�RWKHUV��L�H��DV�D�ORDQ"�

/RQJ�WLPHb
IUDPHV�DUHb
QHHGHG�WRb

FKDQJH�FXOWXUHb
DQG�EHKDYLRXU

'RQRUV�HPSOR\b
LQGLYLGXDOV�ZKR
YHb
KDG�FDSDFLW\�EXLOWb

LQWR�WKHLU�VWUXFWXUH��b
PRYH�RXW�RI�WKHb

V\VWHP��UHVSRQVLEOHb
WR�WKH�GRQRU

ΖQ�WKH�ȴQDO�VWDJHVb
RI�SURJUDP�F\FOH��b
WKH�GRQRU�LV�LQb

FKHFN�RXW�PRGH��b
ȴQDO�UHSRUWV�HWF

ΖQGLYLGXDOVb
QRZ�HQDFWb

WKH�SULRULWLHVb
RI�WKH�GRQRU LQGLYLGXDOVb

PRYH�MREVb
DIWHU�FDSDFLW\b

EXLOW

6KRUWDJH�RIb
HYLGHQFHb

DURXQG�ZKDWb
SULRULWLHV�DUHb
LQ�ORFDO�FRQWH[W

'RQRUV�FRPHb
ZLWK�VSHFLȴFb
W\SHV�RIb

LQWHUYHQWLRQV

(YLGHQFH�JDWKHUHGb
JRHV�WKURXJKb

GRQRU�VWUXFWXUHV�b
UDWKHU�WKDQb
JRYHUQPHQWb
VWUXFWXUHV

2Q��ERDUGLQJb
IRU�QHZb

LPSOHPHQWLQJb
SDUWQHU

1R�WRPRUURZ��b
QR�KDQGRYHU�b
QR�ORQJ��WHUPb

FDSDFLW\

/DFN�RI�WUXVW�RIb
GRQRUVb

WRZDUGV�JRYW
Vb
FDSDFLW\�WRb
GHOLYHU

'RQRUV�KDYHb
WHFKQLFDOb

NQRZOHGJH�DQGb
FDSDFLW\��b

LQȵXHQFH�WKHb
IUDPLQJ�SRZHU

6RPHWLPHV�WKHb
Ζ3�GRQ
W�KDYHb

WKH�DSSURSULDWHb
FDSDFLW\�WRb
GHOYLHU

'RQRUV�DQGb
JRYHUQPHQWb

GR�RZQb
SODQQLQJ���DWb
GLHUHQW�WLPHV

0XWXDOb
DFFRXQWDELOLW\b

EHWZHHQb
GRQRU�DQGb
JRYHUQPHQW

&6�ZRUNb
QRW�VHHQb
DV�SULRULW\

0R+�FUHDWHV�SODQb
IRU�KHDOWK��b
FDSDFLW\b

VWUHQJWKHQLQJb
PD\�QRW�EHb
LQFOXGHG

$W�GHVLJQ�VWDJHb
QHHGVb

FROODERUDWLRQ�DQGb
KDUPRQLVDWLRQb

ZLWK�RWKHU�GRQRUV

)URQWOLQHb
ZRUNHUV�UHSRUWb
LQWR�PXOWLSOHb
V\VWHPV

3DUDOOHOb
V\VWHPVb
FUHDWHG

&RXQWU\��OHGb
HRUWV�DUHQ
Wb
H[SDQGHGb

XSRQ

6LORHG�HRUWVb
GHOLYHU�VDPHb

FDSDFLW\b
VWUHQJWKHQLQJ�WRb
VDPH�SHRSOH

6XE��QDWLRQDOb
JRYWV�FDQ�EH�IXOO\b
GHFHQWUDOLVHG��b
ZLWKRXW�QDWLRQDOb
JRYW�EHLQJ�DZDUH

7KHPDWLFb
DUHDV�FRQGXFWb
RZQ�FDSDFLW\b
VWUHQJWKHQLQJb

��VLORHV

'RQRUV�JRb
GLUHFWO\�WRb

VXE��QDWLRQDOb
JRYW

'RQRUV�ZDQWb
WR�LPSOHPHQWb
LQ�VSHFLȴFb
UHJLRQ

/LPLWHG�WLPHb
LQ�D�SURJUDPb

F\FOH�WRb
GHOLYHU�ZRUN

'RQRUV�GRQ
Wb
ZDQW�WR�EH�VWXFNb

ZLWK��b
LPSOHPHQWLQJb
SDUWQHU�IRU����b

\HDUV

'RQRUVb
ZRUN�RQ����
\HDU�IXQGLQJb

F\FOH

&DSDFLW\�RIb
JRYHUQPHQW�WRb

GHOLYHU�SURJUDPV��b
OHDGV�WR�Ζ3b
GHOLYHULQJb
SURJUDPV

'RQRUV�KHVLWDQWb
WR�JLYH�IXQGVb
GLUHFWO\�WR�JRYWb

GXH�WRb
DFFRXQWDELOLW\

'RQRUVb

FRPSOHWLQJ
b

WR�IXQGb
SURJUDPV

1RW�HQRXJKb
GRQRU�VWD�RU�Ζ3b
VWD�WR�IXOO\b
SDUWLFLSDWH�LQb

ZRUNLQJ�JURXSV

0LVDOLJQPHQWb
DURXQG�SHUFHLYHGb
FDSDFLW\�JDSV�DQGb

SUREOHP
�SULRULWLH

V

'LHUHQW�LQb
LGHDV�RQ�
ZKDW
b

FDSDFLW\�LVb
EHLQJ�EXLOW

/LPLWHG�GLVFXVVLRQb
EHWZHHQ�GRQRU��b
JRYW�DURXQG�KRZb
WR�JHW�IURP�$�WR�%b
��WR�EXLOG�GHVLUHGb

FDSDFLW\

Ζ3�SUHIHU�WRb
ZRUN�LQ�IDPLOLDUb
UHJLRQV���XVHb
FRPSDUDWLYHb
DGYDQWDJH

:HDN�FRRUGLQDWLRQb
DQG�IROORZ��XS�IURPb
JRYW�ORRNLQJ�DWb

RYHUODSV�EHWZHHQb
GRQRUV�ZKDW
V�EHLQJb

WDUJHWHG

&HUWDLQ�UHJLRQVb
DUH�WDUJHWHG�PRUHb
��QRW�QHFHVVDULO\b
ZKHUH�JRYWV�ZDQWb

WR�IRFXV

*RYW
Vb
WDUJHW�JRDOb
QRW�PHW

7KH�ZRUNb
GRQH�LQ����\Ub
WLPHIUDPHb
FROODSVHV

*RYW�VWLOOb
VHHV�JDSb
LQ�FDSDFLW\

*RYW�GRQ
Wb
SURYLGHb
HQRXJKb

IXQGLQJ�IRUb
SURJUDPV

*OREDO�KHDOWKb
ODQGVFDSHb
FRQVWDQWO\b

FKDQJHV��KHDOWKb
PRGHOV�HWF��

*OREDOb
JXLGHOLQHVb
FKDQJH

&RXQWU\b
JXLGHOLQHVb
FKDQJH

1HHG�WRb
XSGDWHb
KHDOWKb
ZRUNHUV

&RQVWDQW�JDSb
LQ�FDSDFLW\b

VWUHQJWKHQLQJ

'RQRUVb
LGHQWLI\�WKLVb
DV�D�JDS

*RYW
V�VWLOOb
KDYH�RWKHUb
SULURLWLHV

'RQRUVb
IXQG�ZKDWb
WKH\�NQRZb
LV�JDS

*RYW�QHHG�WRb
FKDQJHb

VWUDWHJLHV�WRb
DOLJQ�WR�JOREDO

7DNHV�WLPHb
IRU�JRYW�WRb
FKDQJHb

VWUDWHJLHV

/RFDO�FKDQJHVb
LQ�KHDOWKb
ODQGVFDSHb
GLFWDWH�ORFDOb
SULRULWLHV

'RQRUVb
GRQ
W�VHHb
WKH�ORFDOb
FKDQJHV

8QGHUO\LQJb
FDXVHV�QRWb
IRFXVHG�RQ

/DQJXDJHb
GLHUHQFHVb
EHWZHHQb

FRPPXQLW\b
DQG�GRQRU

&UHDWHVb
EXUGHQ

�

Ζ3b
FRPSHWLQJb
WR�GHOLYHUb
SURJUDPV

)XQGLQJ�JRHVb
WR�Ζ3�UDWKHUb
WKDQ�GLUHFW�WRb

JRYW

��

:KR�GHOLYHUV�WKH�FDSDFLW\b
VWUHQJWKHQLQJ�ZRUN

ΖQ��FRXQWU\b
SUDFWLWLRQHUVb
UHOHJDWHG�WRb

PLQRU�UROHV��QRQ��
GHFLVLRQ�PDNLQJb
UROHV�LQ�SURJUDPV�

ΖPSOHPHQWLQJb
3DUWQHUVb

RYHUHPSKDVL]Hb
WKH�YRLFH�RI�WKHb

IXQGHU

ΖQ��FRXQWU\�KLJKHUb
HGXFDWLRQb

LQVWLWXWLRQV�QRW�b
HQJDJHG�\HW�LW
Vb
WKHLU�PDQGDWH�WRb
EXLOG�ZRUNIRUFH�IRUb

WKH�FRXQWULHV



0LVDOLJQPHQW

0LVDOLJQPHQW�DURXQGb
SHUFHLYHG�FDSDFLW\�JDSV�DQGb

SUREOHP
�SULRULWLHV

6WUHQJWKHQ�FRRUGLQDWLRQb
HRUWV�ZLWK�JRYHUQPHQW�DQGb
ORFDO�SDUWQHUV

5RRW�FDXVHV

8QGHUO\LQJ�FDXVHV�QRWb
IRFXVHG�RQ

0RUH�WLPH�IRU�LQYHVWLJDWLYHb
UHVHDUFK�RQ�ZK\�DQG�PRUHb
IRFXV�RQ�LQ��FRXQWU\�H[SHUWLVHb
WR�XQGHUVWDQG�FRQWH[W�DQGb
SRVVLEOH�VROXWLRQV

ΖPSOHPHQWDWLRQ�DFURVV�UHJLRQV

&HUWDLQ�UHJLRQV�DUH�WDUJHWHGb
PRUH���QRW�QHFHVVDULO\�ZKHUHb
JRYWV�ZDQW�WR�IRFXV

$OLJQPHQW�ZLWK�JRYHUQPHQWDOb
QHHGV�DQG�PRUH�SRZHU�JLYHQb
WR�FRXQWU\�GHPDQG

*RYHUQPHQW�FRRUGLQDWLRQ

:HDN�FRRUGLQDWLRQ�DQGb
IROORZ��XS�IURP�JRYW�ORRNLQJb
DW�RYHUODSV�EHWZHHQb
GRQRUV�ZKDW
V�EHLQJ�WDUJHWHG

'H��IUDJPHQW�GH��VLOR�V\VWHPVb
WR�HQVXUH�WKHUH�LV�QRWb
GXSOLFDWLRQ�RI�HRUW

([LW�VWUDWHJ\

3URJUDPV�DUH�QRW�GHVLJQHGb
ZLWK�DQ�H[LW�VWUDWHJ\�LQ�PLQGb
IRU�WKH�GRQRUV

7KH�WUDQVLWLRQ�EHWZHHQb
IXQGLQJ�F\FOHV�VKRXOG�EH�ZHOOb
SODQQHG�EHWZHHQ�DQGb
FRRUGLQDWHG�EHWZHHQ�GRQRUV�b
SDUWQHUV�DQG�JRYHUQPHQWb
DQG�LQWHUJUDWHG�DV�SDUW�RI�WKHb
IXQGLQJ�SURFHVV

'XSOLFDWHG�SURJUDPV

7KH�SURJUDPV�PD\�EHb
GXSOLFDWHG�DQG�XQHYHQO\b
GLVWULEXWHG

&RRUGLQDWH�WKH�IXQGLQJb
HRUWV�DQG�GRQRUV�WR�WDON�WRb
HDFK�RWKHU��Ζ3V�WR�WDON�WR�HDFKb
RWKHU�DQG�ERWK�WR�WDON�WRb
*RYHUQPHQW�WR�UHGXFH�b
GXSOLFDWLRQ��$�FHQWUDOb
UHSRVLWRU\�RI�ZKDW�SURJUDPVb
DUH�KDSSHQLQJ

'RQRUV�FRPSHWLQJ

'RQRUV�
FRPSOHWLQJ
�WRb
IXQG�SURJUDPV

'RQRU�DJHQFLHV�VKRXOGb
VSHDN�WR�HDFK�RWKHU�WRb
OHYHUDJH�VWUHQJWKV�DQGb
FRRUGLQDWH�IXQGLQJb
VWUHDPV�

7KHPDWLF�VLORHV

7KHPDWLF�DUHDV�FRQGXFWb
RZQ�FDSDFLW\b
VWUHQJWKHQLQJ���VLORHV

'RQRUV�VKRXOG�DGRSW�Db
0XOWL��VHFWRUDO�DSSURDFKb
ZKHUH�IXQGLQJ�DFWLYLWLHVb
DUH�LPSOHPHQWHG�DFURVVb
VHFWRUV

ΖQ��FRXQWU\�YRLFHV

7KH�QHHGV�RI�LQ��FRXQWU\b
FRPPXQLWLHV�GR�QRW�JHWb
KHDUG

ΖQ��FRXQWU\�QHHGV�DQG�YRLFHVb
DUH�LQFRUSRUDWHG�LQWRb
SULRULWL]LQJ�HRUW�DQGb
GHVLJQLQJ�SURJUDPV

/LPLWHG�WLPH�LQ�SURJUDP�F\FOH

/LPLWHG�WLPH�LQ�D�SURJUDPb
F\FOH�WR�GHOLYHU�ZRUN��)LUVWb
\HDU�LV�WDNHQ�XS�RQ�LQLWLDWLQJb
WKH�SURJUDP��ODVW�\HDU�LVb
WDNHQ�XS�RQ�ȴQDOLVLQJb
UHSRUWV�

'RQRUV�VKRXOG�ZHDYH�LQ�WKHb
WUDQVLWLRQ�SHULRGV�ZLWKLQ�WKHb
IXQGLQJ�F\FOH�DQG�FORVHO\b
FRRUGLQDWH�ZLWK�SDUWQHUV�DQGb
JRYHUQPHQW�WR�HQVXUHb
LQVWLWXWLRQDOL]DWLRQ�RI�WKHb
SURJUDP�ZLQV

([SDQGLQJ�FRXQWU\��OHG�FRRUGLQDWLRQb
HRUWV

&RXQWU\��OHG�HRUWV�DUHQ
Wb
H[SDQGHG�XSRQ

&RXQWU\�OHDGHUVKLSb
FRRUGLQDWLQJ�FORVHO\�ZLWKb
GRQRUV�DQG�SDUWQHUV�DWb
QDWLRQDO�DQG�VXE��QDWLRQDOb
OHYHOV�ZLWK�FRPPRQb
UHSRUWLQJ�SODWIRUPV

(YLGHQFH�E\��SDVVLQJb
JRYHUQPHQW

(YLGHQFH�JDWKHUHG�JRHVb
WKURXJK�GRQRUb
VWUXFWXUHV��UDWKHU�WKDQb
JRYHUQPHQW�VWUXFWXUHV

'RQRUV�DQG�JRYHUQPHQWb
VKRXOG�QHJRWLDWH�DQGb
DGRSW�MRLQW�UHSRUWLQJb
DQG�HYLGHQFH�JDWKHULQJb
VWUXFWXUHV�DQG�V\VWHPV

� � � �

� � ��

��

�
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�� 'LUHFW�IXQGLQJ�WR�JRYHUQPHQW

)XQGLQJ�JRHV�WR�Ζ3b
UDWKHU�WKDQ�GLUHFW�WRb
JRYHUQPHQW

)XQGLQJ�JRHV�GLUHFWO\�WRb
JRYHUQPHQW
��HPSKDVL]H�WKDW�IXQGVb
JR�WRZDUGV�LQ��FRXQWU\b
EHWWHUPHQW�UDWKHU�WKDQb
JRLQJ�WR�LQWHUQDWLRQDOb
1*2V

��



����+DUPRQL]DWLRQb
ZLWK�QDWLRQDOb
SULRULWLHV

����6XVWDLQLQJb
IXQGLQJ�DIWHU�H[LW

����:HDNb
IHHGEDFN�ORRSVb
�JOREDO�WR�ORFDO�

����ΖQIRUPDWLRQb
V\VWHPb

IUDJPHQWDWLRQ

����/DFN�RIb
VXVWDLQDELOLW\��LQb

SURJUDPV�

����3DUDOOHOb
PHDVXUHPHQWb

V\VWHPV

����0LVDOLJQPHQWb
RI�SURJUDPb
SULRULWLHV

����5RRWb
FDXVHV

����ΖPSOHPHQWDWLRQb
DFURVV�LQ�FRXQWU\b

UHJLRQV

����/LPLWHG�WLPHb
LQ�SURJUDP�F\FOH

����([LWb
VWUDWHJ\

����([SDQGLQJb
FRXQWU\��OHGb

HRUWV

�����'RQRUVb
FRPSHWLQJ��b

KDUPRQLVDWLRQ

�����7KHPDWLFb
VLORHV

����b(YLGHQFHb
E\��SDVVLQJb
JRYHUQPHQW

�����ΖQGLUHFWb
IXQGLQJ�WRb
JRYHUQPHQW
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����*RYHUQPHQWb
FRRUGLQDWLRQ

�� �

� �

����'LVFRQQHFW�LQb
PHDVXUHPHQWb

SULRULWLHV �

�

�



8VH�WKH�H[LVWLQJb
SODWIRUPV�WRb
FRRUGLQDWHb
DFURVVb

SURJUDPV

8VH�WHFKQLFDOb
ZRUNLQJ�JURXS��LQb
02+��WR�DGYLVHb
DQG�WDON�ZLWKb
VWDNHKROGHUV

3ULRULWL]H�XVLQJb
H[LVWLQJ�V\VWHPVb
DQG�PHWULFV�WRb
WUDFN�SURJUDPb

SURJUHVV

3ULRULWL]H�+0Ζ6b
VWUHQJWKHQLQJb

HRUWV

+DUPRQLVDWLRQ�FDQb
IDOO�GRZQ�DW�WKHb
LPSOHPHQWDWLRQb

OHYHO���LPSOHPHQWLQJb
SDUWQHUV�ZRUNLQJb

ZLWK�PXOWLSOH�GRQRUV

/HDGHUVKLSb
PDNHV�Db

ELJb
GLHUHQFH

3URDFWLYHO\b
EXLOG�VWURQJb
UHODWLRQVKLSVb
ZLWKLQ�GRQRUb
FRPPXQLW\

3URPRWHb
FRDFKLQJ

5HFRJQLVHb
H[SHUWLVHb

H[LVWV�DW�WKHb
FRXQWU\�OHYHO

'RQRUV�WR�DOLJQb
ZLWK��JRYHUQPHQWb
SROLF\�SULRULWLHVb

DQG�DYRLGb
FRQȵLFWLQJb
SURJUDPV

3D\�DWWHQWLRQ�WRb
WKH�JRY
Wb

LQFUHDVHG�IXQGLQJb
LQ�DUHD�WRb
XQGHUVWDQGb
SULRULWLHV

3HUIRUPb
GHPDQGb

DVVHVVPHQW�WRb
LQIRUP�SURJUDPb

GHVLJQ

&UHDWH�Db
FROODERUDWLYHb

HQYLURQPHQW�ZLWKb
WKH�SDUWQHUV�DFURVVb
GLHUHQW�GRQRU��
IXQGHG�SURJUDPV

0XWXDOb
DFFRXQWDELOLW\

%XLOG�Db
FROODERUDWLQJb

ZRUNLQJb
UHODWLRQVKLS�ZLWKb
JRYHUQPHQW

&OHDUb
JXLGHOLQHV

5HFRJQLVHb
H[SHUWLVHb

H[LVWV�DW�WKHb
FRXQWU\�OHYHO

/HDGLQJb
FRRUGLQDWLRQb
HRUWV�LV�WKHb

SULRULW\

$YDLOLQJ�HQRXJKb
HYLGHQFH�DWb

JOREDO�OHYHO�RQb
JRYHUQPHQWb
SULRULWLHV

$YDLOLQJb
JXLGHOLQHVb

LQFOXGH�KRZ�WKHb
GRQRU�VXSSRUWb
VKRXOG�ORRN�OLNH

&UHDWLQJb
PHFKDQLVP�WRb
UHWDLQ�KLJKO\b
H[SHULHQFHGb

H[SHUWV

&UHDWLQJb
DFFRXQWDELOLW\b
DW�DOO�OHYHO

6HWb
FRXQWU\b
SULRULWLHV

3URDFWLYHO\�b
VHHN�DUHDV�RIb
FROODERUDWLRQb
ZLWK�GRQRUV

'LVVHPLQDWHb
DQGb

FRPPXQLFDWHb
FRXQWU\b
SULRULWLHV

5HGXFHGb
EXUGHQ�IRUb
JRYHUQPHQWb
DQG�VXE��
QDWLRQDOO\

+DUPRQL]HGb
PHWULFV�DQGb
V\VWHPV

/HVVHQVb
EXUGHQb

FROOHFWLQJ�GDWDb
DW�WKH�VXE��

QDWLRQDO�OHYHO

%HWWHUb
IHHGEDFN�WRb
QDWLRQDOb

JRYHUQPHQW

0RUH�VXVWDLQDEOHb
PHWULFV�WKDWb

WUDFNV�UHOHYDQWb
SURJUHVV�WRZDUGb

LPSDFW

0RUH�VKDUHGb
OHDUQLQJb
DFURVVb

SURJUDPV�DQGb
HRUWV

ΖPSURYHb
TXDOLW\�RIb
SURJUDPV

ΖPSURYH�JRYW
Vb
FDSDFLW\�WRb
PRQLWRUb
SURJUHVV

*RYHUQPHQWb
EX\�LQ

ΖQVWLWXWLRQDOL]DWL
RQ�DQGb

PDLQVWUHDPLQJb
RI�3URJUDPV

/RQJ��WHUPb
FRPPLWPHQWb
WR�EHWWHUb

KHDOWK�LPSDFW

1HHG�EDVHGb
SURJUDP�QRWb
LPSRVHGb
EDVHGb

SURJUDP

$GHTXDWH�WLPHb
IRU�FDSDFLW\b
EXLOGLQJ�DQGb

V\VWHPb
VWUHQJWKHQLQJ

ΖQFUHDVH�ORFDOb
DELOLWLHV�WRb

FRQWLQXH�UXQb
SURJUDP�DIWHUb
GRQRU�KDV�OHIW

HYLGHQFHb
JHQHUDWLRQ
�&RPSDWLEOHb

SURJUDP�ZLWK�ORQJb
WHUP�JRYHUQPHQWb

ZRUN�SODQ

LQFUHDVHGb
DSSURSULDWLRQ

5HGXFHb
GXSOLFDWLRQb

RIb
SURJUDPV

&UHDWH��b
ORFDOb

RQZHUVKLS

ΖQFUHDVHVb
VXVWDLQDELOLW\�DQGb

ORQJHYLW\�RIb
FDSDFLW\b

VWUHQJWKHQLQJb
SURJUDPV

ΖV�PRUHb
VXLWDEOH�IRUb
FRXQWU\

HDV\�WRb
KDYHb

RZQHUVKLS

&RXQWU\b
RZQHUVKLSb

DQGb
VXVWDLQDELOLW\

6KDUHGb
XQGHUVWDQGLQJb
RI�WKH�SUREOHPb
DQG�VROXWLRQV

%HWWHU�FKDQFH�DWb
LPSDFW�EHFDXVHb
OHDUQLQJ�DQGb
DGDSWLRQ�LVb
VKDUHG

6WURQJb
FROODERUDWLYHb
DSSURDFK

0XWXDOb
DFFRXQWDELOLW\

'RQRU�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&RXQWU\�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&UHDWLQJ�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

5HVSHFWLQJ�VRYHUHLJQW\b
DQG�IRVWHULQJb
LQGHSHQGHQFHb

)ROORZLQJ�VWUXFWXUHVb
DQG�VWDQGDUGV�WKDWb

HURGH�WUXVW

&ROODERUDWLQJ�RQ�WKHb
EDVLV�RI�WUXVW�DQGb

PXWXDO�DFFRXQWDELOLW\

'ULYLQJ�IUDJPHQWHGb
VKRUW�WHUP�HRUWV�DQGb
UHVRXUFH�DOORFDWLRQ

'ULYLQJ�VWUDWHJLF�DQGb
FRRUGLQDWHG�LQYHVWPHQWVb
DFURVV�WKH�V\VWHP�IRUb
ORQJ�WHUP�FKDQJH

8VLQJ�JHQHUDOL]HGb
DQG�VROXWLRQ��

FHQWULF�DSSURDFKHV

8VLQJ�DSSURDFKHV�WKDWb
FRQWH[WXDOL]H�DQGb

UHVSRQG�WR�WKH�QHHGVb
RI�WKH�SUREOHP

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�VWDWLF��ULJLGb

DQG�FRPSOLDQFH�GULYHQ

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�DGDSWLYH�b
LWHUDWLYH�DQG�IRVWHUb

LQQRYDWLRQ

)RFXVLQJ�RQb
LQFUHDVLQJ�FDSDFLW\b
LQ�7$�&6�UHFLSLHQWV

ΖQFUHDVLQJ�FDSDFLW\b
RI�WKH�HQWLUH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&RQWULEXWLQJ�WR�V\VWHPV�WKDWb
SHUSHWXDWH�JHQGHU�DQGb

SRZHU�LQHTXLW\��LQ�FRXQWULHVb
DQG�GRQRU�FRPPXQLWLHV�

)RVWHULQJ�V\VWHPVb
WKDW�SURPRWH�HTXLW\b
LQ�JHQGHU�DQG�SRZHU

%HLQJ�FORVHG�WRb
IHHGEDFN�RU�GLVVHQWb
IURP�FRPPXQLWLHV�WRb

GRQRU�OHYHOV

(QFRXUDJLQJ�IHHGEDFNb
DQG�OHDUQLQJ�EHWZHHQb
FRPPXQLWLHV�DQGb

GRQRUV

����&RQQHFWLRQVb
LQ�PHDVXUHPHQWb

SULRULWLHV

�����6XVWDLQDELOLW\b
LQ�SURJUDPV��SRVWb

GRQRU�

����([SDQGHGb
FRXQWU\��OHGb

HRUWV

����6WUHQJWKHQHGb
IHHGEDFN�ORRSVb
�JOREDO�WR�ORFDO�

�����'RQRUVb
FRPSHWLQJ��b

KDUPRQLVDWLRQ

(ɝFLHQF\�DQGb
KDUPRQL]DWLRQb
RI�SURJUDPV���b
EHWWHU�FKDQJHb
RI�LPSDFW

$GGUHVVb
HTXLW\�LQb

WKH�FRXQWU\

(ɝFLHQWb
XVH�RIb

UHVRXUFHV

HDV\�WRb
PRELOL]H�LQb
FRXQWU\b
UHVRXUFH

����$OLJQPHQW�RIb
SURJUDPb
SULRULWLHV

5HGXFHGb
GXSOLFDWLRQb
RI�V\VWHPV

5HVSHFWVb
JRYHUQPHQWb
VWUDWHJ\�DQGb

ZLOO

&UHDWLQJb
EX\��LQ

(ɝFLHQF\�LQb
UHVRXUFHV�DQGb

LPSDFW�RIb
LQYHVWPHQW���b
V\QHUJ\�RIb
SURJUDPV

%XLOGLQJb
WUXVW

SULRULWLHVb
HQFRXUDJHVb

KDUPRQL]DWLRQ��b
V\QHUJ\�DQG�OHDGV�WRb
JUHDWHU�HɝFLHQF\b
WRZDUGV�LPSDFW�RIb

LQYHVWPHQWV
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3URJUDP��OHYHOb
FRRUGLQDWLRQ�DQG�VWUDWHJ\

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb
LV�QRW�UHFHLYHG�E\b

GRQRUV

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

'RQRUV�IUHTXHQWO\b
FRQWURO�WKHb
IUDPLQJ�DQGb
FRQVWUDLQWV�RIb

SURMHFWV

)XQGLQJ�UHFLSLHQWVb
PD\�EH�UHFHLYLQJb

IXQGV�IURP�PXOWLSOHb
VRXUFHV�HDFK�ZLWKb
GLHUHQW�VWDQGDUGVb
DQG�UHTXLUHPHQWV

'LHUHQW�GRQRUVb
KDYH�GLHUHQWb
GHȴQLWLRQV�b

VWUDWHJLHV��DQGb
WKHRULHV�RI�KRZ�WRb

DSSURDFK�&6

7KH�GRQRUb
FRPPXQLW\�GRHVb
QRW�FRRUGLQDWH�WRb

SURYLGH�Db
FRPPRQ�SODWIRUPb

IRU�&6

3URSRVDOV�E\b
LPSOHPHQWHUV�KDYH�WRb
EH�DEVWUDFW�WR�DSSHDVHb
GLHUHQW�GHȴQLWLRQV�RIb

VXFFHVV�DQG�DOORZb
VSDFH�IRU�XQFHUWDLQW\

)XQGLQJ�DQGb
SURJUDPLQJ�LVb
VLOR��HG�LQ�GRQRUb

RUJDQL]DWLRQV��H�J�b
GLVHDVH��VSHFLȴFb

IXQGLQJ�

)XQGLQJ�UHFLSLHQWVb
QHHG�WR�VHW�XSb

SDUDOOHO���GXSOLFDWLYHb
IXQFWLRQV�WR�VDWLVI\b
GRQRU�VWUXFWXUHV

'RQRU�RUJDQL]DWLRQV
b
VWUXFWXUHV�DUH�VHW�XSb
EDVHG�RQ�WUDGLWLRQDOb
PHQWDO�PRGHOV�EDVHGb
RQ�WKHLU�XQLTXH�KLVWRU\b

DQG�FRQWH[W

7KH�SURJUDPVb
PD\�EHb

GXSOLFDWHG�DQGb
XQHYHQO\b
GLVWULEXWHG

3URMHFWVb
EHFRPHb

IUDJPHQWHG

7KHUH�DUH�PXOWLSOHb
SRLQWV�RI�FRQWDFWb

IRU�FRXQWU\b
LPSOHPHQWLQJb
SDUWQHUV��HYHQb

ZLWKLQ�RQH�GRQRU�

'LHUHQW�GRQRUb
WHDPV�EULQJb
GLHUHQWb

SHUVSHFWLYHV�DQGb
GR�QRW�VSHDN�ZLWKb

RQH�YRLFH

7KHUH�LV�OLPLWHGb
VSDFH�IRUb
LQWHUQDO�RUb

H[WHUQDO�FURVV��
SURMHFW�OHDUQLQJ

ΖPSOHPHQWDWLRQb
LV�FDUULHG�RXWb
WKURXJK�Db

SURMHFW�PRGHO3URMHFWV�KDYHb
OLPLWHG�DELOLW\b
WR�DGDSW�DQGb

WU\�QHZb
DSSURDFKHV

'RQRUV�KDYHb
GHFHQWUDOL]HGb
RUJDQL]DWLRQDOb
VWUXFWXUHV�ZLWKb
LQGHSHQGHQWb

WHDPV

'DWD�FDQ�ELDVb
DWWHQWLRQ�WRZDUGVb

SODFHV�ZKHUHb
WKHUH�LV�GDWD�RUb

WKLQJV�WKDW�FDQ�EHb
PHDVXUHG

3URJUDPb
GHVLJQ�GHIDXOWb
WR�ZKDW�KDVb
EHHQ�GRQHb
EHIRUH

'RQRUV�GRQ
Wb
DOZD\V�DOLJQ�WRb

FRXQWU\b
SODQV�SULRULWLH

V�

3URJUDPV�FDQb
EHFRPH�RYHU��

HQFXPEHUHG�ZLWKb
PDQ\b

VWDNHKROGHUV�ZKRb
DOO�QHHG�WR�DJUHH

+ROLVWLF�DQGb
FRRUGLQDWHG�DLG

3URJUDP�GHVLJQb
DQG�VWUXFWXUHV

3URMHFWV�GRb
QRW��DGGUHVVb
WKH�ULJKWb
FKDOOHQJHV

3URPSW��ΖV�LW�PRUH�WKDWb
SURMHFWV�DUH�IUDJPHQWHG�RUb
PRUH�WKDW�KHDOWK�V\VWHPVb
VXSSRUW�LV�IUDJPHQWHG"

1HHG�EDVHGb
SURJUDPPLQJb

VRPHWLPHV�XQGHUPLQHGb
E\�GRQRU�SULRULWLHV

6RPHWLPHVb
VROXWLRQVb

GRQ
W�ȴW�WKHb
FRQWH[W���NH\

1LJHULD���KLJKO\b
GHFHQWUDOL]HG��b

&RRUGLQDWLRQ�PD\�QRWb
WULFNOH�WR�VXE��QDWLRQDOb

OHYHO�b�FKDOOHQJHV�LQ�GRQRUVb
DOLJQLQJ�ZLWK�VXEQDWLRQDOb

OHYHO�SROLF\�GLUHFWLRQ

3RVLWLYH�H[DPSOH��b
RQH�VWDWH�KDV�Db

JUDQWVb
PDQDJHPHQWb

RɝFH

7$�WKDW�FRPHVb
�QDWLRQDOb

FRQVXOWDQWV�ZRUN�DWb
0R+���VRPHWLPHVb
IRUPHU�SXEOLFb

RɝFLDOV�

0R]�H[DPSOH���FDSDFLW\b
EXLOGLQJ�SURJUDP�IXQGHG�E\b
JDWHV���!�WU\LQJ�WR�FKDQJHb

IRFXV�IURP�FDSDFLW\�EXLOGLQJb
WR�FDSDFLW\�ȴOOLQJ

ΖQWHUYHQWLRQV�DUHb
RIWHQ�QRW�EDVHGb
RQ�HYLGHQFH��RUb
GRQ
W�EXLOG�RQb

SDVWb
LQWHUYHQWLRQV�

'RQRUV�FRPH�ZLWKb
VROXWLRQVb

VRPHWLPHV�ZLWKb
QRW�KDYLQJ�IXOOb

XQGHUVWDQGLQJ�RIb
SUREOHP

'RQRU�HQJDJHPHQWb
VRPHWLPHV�SROLWLFDOb
DQG�QRW�QHFHVVDULO\b
WR�DGGUHVV�QHHG�RIb

FRXQWU\

/DFN�RIb
LQVWLWXWLRQDOb
PHPRU\��QRbb
UHSRVLWRU\�

SURJUDPPHVb
DUH�QRW�FRVWb
HHFWLYHb

VRPHWLPHV

'RQRUVb
HQJDJHPHQW�b
LQȵXHQFH�LQb

QDWLRQDO�SODQQLQJb
SURFHVVHV

QRQ��
FRRUGLQDWHGb
HRUW�OHDGV�WRb
GXSOLFDWLRQ�RIb

HRUWV

6HFWRUV�IRFXVb
EHLQJ�GLFWDWHGb

E\�GRQRUb
UHVRXUFHV�
LQWHUHVW

:HDNb
FRRUGLQDWLRQb
VWUXFWXUHV�OHDGb

WRb
LQHɝFLHQFLHV

3HUVRQDOb
LQWHUDFWLRQVb

EHWZHHQ�D�ORFDOb
UHSUHVHQWDWLYH�RI�Db
GRQRU�DQG�D�ORFDOb

SROLF\�PDNHU�FDQ�EHb
SUREOHPDWLF

6WUDWHJLHV�QRWb
EDVHG�LQb

HYLGHQFH�RQb
QHHGV�DQGb
FDSDFLWLHV

/DFN�RIb
FRRUGLQDWLRQb
VWUXFWXUH

'DWDb
DYDLODELOLW\b

DQGb
UHOLDELOLW\

/DFN�RIb
LQWHJUDWHGb
SODQQLQJ

UHDO�QHHGb
EDVHGb

SURJUDP

FRPSOHWH�WDVNVb
RI�ZKDW�JRY�LVb
GRLQJ�YHUVXVb
EXLOG�FDSDFLW\

FKDOOHQJLQJb
WR�GR���VD\b

QRWb
SRVVLEOH

'RQRUV�QRWb
DGGUHVVLQJb
QHHGV�RIb

FRPPXQLW\

'RQRUVb
SULRWLWL]Hb
WKHLUb

SURJUDPPLQJ

3RRUb
LQVWLWXWLRQDOL]HGb
PHFKDQLVP�WRb
FRRUGLQDWH�DW�DOOb
OHYHOV�DQG�GXULQJb
SURJUDPPLQJ

/HVV�IRFXV�RQb
V\VWHPb

VWUHJQWKHQLQJ
3RRU�GRQRUb
FRPPLWPHQWb
�SDUWLFXODUO\b

GXULQJ�&29Ζ'�

>'RQRUV@�'RQ
Wb
KDYHb

DFFRXQWDELOLW\b
WR�EHQHȴFLDU\

/LPLWHGb
HQJDJHPHQWb
ZLWK�NH\b

JRYHUQPHQWb
SOD\HUV

6KRXOG�EH�WKLQNLQJb
DERXW�H[LWb

VWUDWHJ\�WUDQVLWLRQb
SODQQLQJ�IURP�WKH�JHWb
JR�UDWKHU�WKDQ�ZDLWLQJb
WLOO�WKH�ODVW�VL[�PRQWKVb

RI�WKH�SURMHFW

ODFN�RI�DOLJQPHQWb
RI�GRQRUb

LQWHUYHQWLRQV�WRb
QDWLRQDO�VWUDWHJLHV

6WUDWHJLHVb
QRWb

EXGJHWHG�RUb
SULRULWL]HG

EDVHG�RQ�H[SHULHQFHVb
RI�DJHQFLHV��WKH\b
>'RQRUV@�RSHUDWHb
EDVHG�RQ�JOREDOb

SUDFWLFH�ZKLFK�PD\�QRWb
ȴW�LQWR�FRXQWU\
Vb

FRQWH[W

0RQH\�VSHQW�RQb
WUDLQLQJV�VRPHWLPHVb
XQUHDVRQDEOH�DQGb
ZDLWLQJ�IXQGLQJ��H�J�b
KRWHO�FRVWV�����WKLV�LVb

VRPHWKLQJ�VHHb
KDSSHQ�D�ORW

6HWV�EDGb
SUHFHQGHQW

0RQH\b
VSHQW�QRW�RQb
SURJUDPPH�b
ULJKW�VSDFH

/DFN�RI�VXɝFXHQWb
WLPH�DQG�EXGJHWb
WR�GHVLJQ�EDVHGb
RQ�HYLGHQFH�DQGb
EXLOGLQJ�RQ�SDVWb
LQWHUYHQWLRQV

&RXQWULHV�DOVRb
VRPHWLPHVb
GRQ
W�DOLJQ�WRb
RZQ�VWUDWHJLHV

/DFNb
WUDQVSDUHQF\b

RQ�ZKDWb
EHLQJ�GRQH

/HDGV�WRb
GXSOLFDWLRQV

LQHɝFLHQWb
IXQGLQJ

6LQFH�QRW�SULRULWL]HG�b
ZKDW�JHWV�SULRULWLVHGb
E\�GRQRUV�DUH�QRWb
QHFHVVDULO\�ZKDWb
QHHGHG�PRVW�RUb
FDWDO\]H�FKDQJH

ULJKWb
LVVXHV�QRWb
DGGUHVVHG

/HJLVODWLRQb
RXWGDWHG��QRWb
DGDSWHG�WRb
FRQWH[W�b

FRQWUDGLFWRU\

'RQRUV�ZDQWb
WR�EH�LQ�DUHDVb
ZKHUH�HDVLHUb
WR�DFFHVV�DQGb
LPSOHPHQW

LQHTXLW\�LQb
LPSOHPHQWDWLRQ

DEVHQFH�RIb
GRQRUV�LQ�WKHb
FRXQWU\�PHDQVb

WKH\�GHSHQG�RQO\b
RQ�WKH�SDUWQHUV

'RQRUV�ZDQWb
WR�EH�LQ�DUHDVb
ZKHUH�H[LVWLQJb
Ζ3V�DOUHDG\�RQb

JURXQG

��DEVHQFH�RI�VRPHb
GRQRUV�LQ��FRXQWU\b
DQG�GRQRUV�KDYHb

WUDGLWLRQDO�SDUWQHUVb
PD\�FRQWULEXWH�WRb

PLVVHGb
RSSRUWXQLWLHV

ODFN�FRQWH[WXDOb
XQGHUVWDQGLQJ

'RQRUVb
GHSHQG�RQb
WUDGLWLRQDOb
SDUWQHUV

)XQGLQJ�GHFLVLRQVb
LQȵXHQFHG�SDUWO\b

E\�SROLWLFDOb
SULRULWLHV

'RQRUV�EULQJ�WKHLUb
RZQ�SROLWLFDOb

OHDQLQJV�����+HDOWKb
VKRXOG�EHb
DSROLWLFDO

'RQRU�JRYHUQPHQWb
SRZHU�UHODWLRQV��b
QRW�DW�VDPH�OHYHO�b
VRPH�KDYH�PRUHb

SRZHU�WR�FRQWULEXWH

'RQRUV�KDYH�+31b
JURXS�WKDW�FRPHVb

WRJHWKHU�WR�FRRUGLQDWH�b
JRY�DOVR�LQYLWHV�DQG�KDVb

RSS�WR�OHDG�LQ�WKHb
JURXS��(WKLRSLD����KDYHb

VHHQ�WKLV�ZRUN

*RY�VKRXOGb
SXVK�GRQRUVb

WR�FRPHb
WRJHWKHU�DQGb

DOLJQ

6RPHWLPHV�JRYb
FRQVLGHUVb

GRQRUV�ZLWKb
PRUH�UHVRXUFHVb
PRUH�KLJKO\

'RQRUV�WHQGb
WR�ZRUN�LQb

RZQ�ZD\��QRWb
GHOLEHUDWH

GRQRUV�QRWb
DOLJQLQJ�ZLWKb
VXEQDWLRQDOb
OHYHO�SROLF\b
GLUHFWLRQ

&28175<�b
(;$03/(6
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5HDOLW\�SDUWQHUVb
ZDQW�WR�GR�RQH�RQb

RQHV�ZLWKb
DJHQFLHV�LQ�VHFWRUb
FDXVHV�SUREOHPV

'HYHORSPHQW�SDUWQHUVb
HOHFW�VHFWRU�OHDG��*KDQD���b
H�J��86$Ζ'�RU�:%��0DMRUb
DJHQF\�KHDGV�PHHW�RQFHb
SHU�PRQWK�WR�XQGHUVWDQGb
ZKHUH�ZH�DOO�DUH�WR�PDNHb
VXUH�DOLJQ��ΖQWHQWLRQV�DUHb

JRRG

'RQRUV�KDYHb
LQ��FRXQWU\b

SDUWQHUV���WKLVb
FDXVHVb

FKDOOHQJHV

�LPSOHPHQWLQJb
SDUWQHU�KDYHb
ORFDO�VWD

/DFN�RI�ZHOO��
GHȴQHGb

SURFHVVHVb
�*RY��OHYHO�

1Rb
LQVWLWXWLRQDOb

PHPRU\�OHDGVb
WR�GXSOLFDWLRQV

7$��WRROVb
GHYHORSHG�DUH�QRWb
HPEHGGHG�LQ�Db
V\VWHP��ODFN�RIb
V\VWHP�RU�ZHDNb

FRQWURO�IURP�*RY��

3URFHVVb
QRW�RZQHGb
E\�JRY

'XSOLFDWLRQb
RI�HRUWV

*UHDWHUb
GHSHQGHQF\

/RVVb
VRYHULHQJW\

��

�

�

&RRUGLQDWLRQ�GRHVb
QRW�DOZD\V�WUDQVODWHb
WR�VXEQDWLRQDO�OHYHOVb

�HVS��LQ�KLJKO\b
GHFHQWUDOL]HGb

VHWWLQJV�

FDSDFLW\�ȴOOLQJb
LV�HDVLHU�WKDQb

FDSDFLW\b
EXLOGLQJ

5HYLVLWb
UHFRUGLQJ�RQb

WKLV

&DSDFLW\b
ȴOOLQJ�YVb

&6

��
*RY��UHOLHVb
RQ�7$�WRb
FRPSOHWHb
WDVNV

&UHDWH�ȴQDQFLDOb
DQG�WHFKQLFDOb
LQGHSHQGHQFH��b

NH\

ZD\�DLGb
FUHDWHG�FDXVHVb
GHSHQGHQFLHV

'HȴQLQJ�WKHb
SUREOHP

3URPSW��:K\�GR�VRPHb
SURJUDPV�QRW�IXOO\b
ZRUN"��H�J��Ζ+3���



3RZHU�UHODWLRQVKLS�EHWZHHQ�GRQRU�DQGb
*RYW

GRQRU�QRW�DW�VDPH�OHYHO�ZLWKb
JRYW��3RZHU�UHODWLRQVKLSb
EHWZHHQ�GRQRUV�DQGb
JRYHUQPHQW

'RQRUV�DQG�JRY�QHHG�WRb
EH�DW�VDPH�OHYHO�b
FRRUGLQDWH�WRJHWKHU�

1HHG�%DVHG�3URJUDPPLQLQJ

'HVLJQ�RI�WKH�SURJUDPPLQJb
EDVHG�RQ�QHHGV�DQG�FRQWH[W���
QHHG�EDVHG�SURJUDPPLQJ

$GGUHVV�WKH�UHDO�QHHG�RIb
FRPPXQLW\�IRU�EHWWHUb
GHYHORSPHQW��YHUVXV�ȴUVWb
SULRULWL]LQJ�GRQRU�SULRULWLHV�

3URFHVV�QRW�RZQHG�E\�JRYHUQPHQW

/DFN�GRQRU��IRFXV�RQ�V\VWHPb
VWUHQJWKHQLQJ

'RQRU�IXQGLQJ�LV�RIWHQ�VLORHGb
DQG�QRW�IRFXVHG�RQ�V\VWHPb
VWUHQJWKHQLQJ

'RQRUV�SULRULWL]H�V\VWHPb
VWUHQJWKHQLQJ�DQGb
FRRUGLQDWHG��ORQJHU��WHUPb
LQYHVWPHQWV

'RQRUV�WHQG�WR�ZRUN�LQ�RZQ�ZD\�b
QRW�GHOLEHUDWH

'RQRUV�RSHUDWH�DQGb
VWUXFWXUH�DLG�EDVHG�RQ�WKHLUb
RZQ�SULRULWLHV���UHTXLUHPHQWV�b
PRWLYDWLRQV

'RQRUV�DOLJQ�WR�FRXQWU\b
SULRULWLHV��V\VWHPV��VWUXFWXUHV

'RQRU�GHSHQGV�RQ�WUDGLWLRQDO�SDUWQHUV

'RQRUV�GHSHQG�RQ�WUDGLWLRQDOb
SDUWQHUV�>WR�LPSOHPHQW�WKHLUb
SURJUDP�LQYHVWPHQWV@

'RQRUV�WDNH�WLPH�WR�HQJDJHb
ZLWK�DQG�ZRUN�ZLWK�LQ��
FRXQWU\�SDUWQHUV�DQGb
VWDNHKROGHUV

&DSDFLW\�ȴOOLQJ�YHUVXV�&6

3ROLF\�UHGHVLJQ�LQ�WHUPV�RIb
+XPDQ�5HVRXUFH�DOORFDWLRQb
�VDODULHV��KHDOWK�VSHQGLQJ��b
6XSSRUW�IURP�GRQRUV���QRWb
VWHHO�UHVRXUFHV�IURP�JRY���b
EHKDYLRU�FKDQJH�LQ�JRY�WRb
UHWDLQ�WDOHQW

/DFN�RI�JRY�7$b
FRRUGLQDWLRQ�V\VWHPb
EHWZHHQ�GRQRU�SDUWQHUV

&RRUGLQDWLRQ�V\VWHPVb
DQG�PHFKDQLVPV�WRb
IDFLOLWDWH�OHYHUDJLQJb
H[LVWLQJ�WRROV��HWF�DQGb
DYRLG�GXSOLFDWLRQ�RIb
HRUWV

'XSOLFDWLRQ�RI�HRUWV

'XSOLFDWLRQ�RI�HRUWV���
ZDVWDJH�RI�UHVRXUFHV�IRUb
VDPH�WKLQJV�RWKHUV�DUH�GRLQJ
ZKR�EURXJKW��ZKDW�FKDQJHV"

%HWWHU�FRRUGLQDWLRQ�DW�DOOb
OHYHOV

:HDN�FRRUGLQDWLRQ�VWUXFWXUHV�OHDGb
WR�LQHɝFLHQFLHV

/DFN�RI�FRRUGLQDWLRQ�DQGb
WUDQVSDUHQF\�DW�LQYHVWPHQWb
DQG�LPSOHPHQWDWLRQ�OHYHOb
OHDGV�WR�GXSOLFDWLRQ

*RYHUQPHQW�OHG�FRRUGLQDWLRQb
V\VWHPV�VWUXFWXUHV"�

'RQRUV�GRQ
W�DOZD\V�DOLJQ�WR�FRXQWU\b
SODQV�SULRULWLHV�

�ODFN�RI�DOLJQPHQW�RI�GRQRUb
LQWHUYHQWLRQV�WR�QDWLRQDOb
VWUDWHJLHV

'RQRUV�DOLJQ�WKHLUb
LQYHVWPHQWV�WR�FRXQWU\�SODQVb
DQG�SULRULWLHV

6WUDWHJLHV�QRW�EXGJHWHG�RUb
SULRULWL]HG

3ROLF\�GHVLJQ��ZKLFKb
LQFOXGHV�EHKDYLRXUb
FKDQJH�IURPb
JRYHUQPHQW�DQGb
GRQRUV��DQGb
UHODWLRQVKLS�EHWZHHQb
SDUWQHUV�DQGb
JRYHUQPHQW�

'UDIW�SROLFLHV�EDVHG�RQb
HYLGHQFH��SULRULWLVH�DQGb
EXGJHW��$OLJQ�SDUWQHUVb
�ZHOO�GHȴQHGb
FRRUGLQDWLRQ�VWUXFWXUHV�b
L�H��FRXQWU\�SODWIRUP�

� � �

� � �

�� ��

�

�

� ��

SROLF\�GHVLJQ�DQGb
KXPDQ�UHVRXUFHb
FRQVWUDLQWV��H�J��EUDLQb
GUDLQ��VDODU\�

+RZ�JRYHUQPHQWV�SULRULWL]Hb
SURJUDPV�DQG�DOORFDWHb
UHVRXUFHV

*RYHUQPHQWV�KDYH�WKHb
FRQWURO�RYHU�GHȴQLQJ�SROLFLHVb
DQG�SULRULWLHV
6WURQJ�LQVWLWXWLRQV�DQG�ZHOOb
GHȴQHG�SURFHVV
*RYHUQPHQWV�GHȴQH�ZKHUHb
WKH\�QHHG�VXSSRUW

��

+RZ�GRQRUV�DOLJQ�WKHLUb
SULRULWLHV�ZLWK�JRYHUQPHQWV

3DUDGLJP�RQ�KRZ�GRQRUb
PDNH�SODQQLQJ���GRQRUV�GRQ
Wb
FRPH�LQ�ZLWK�WKHLU�RZQ�LGHDVb
DERXW�ZKDW�WR�GR��'RQRUVb
FRPH�LQ�DQG�VXSSRUW��

��

RZQHUVKLS�RI�SURJUDP

>*RYHUQPHQW�RZQHUVKLS�DQGb
OHDGHUVKLS�DURXQG�GRQRUb
IXQGHG�HRUWV""@

ODFNV�VXVWDLQDELOLW\

>*RY�WDNHV�OHDG�LQb
FRRUGLQDWLRQ�DQG�PDQDJLQJb
SULRULWLHV"@

7$��WRROV�GHYHORSHG�DUH�QRW�HPEHGGHG�LQ�D�V\VWHPb
�ODFN�RI�V\VWHP�RU�ZHDN�FRQWURO�IURP�*RY��



���b
*RYHUQPHQWVb

IHHO�XQGHUPLQHG

����&RXQWU\�LV�WKH�FOLHQW��GRQRUb
QHHGV�WR�HPSKDVL]H�WKLV�WRb

LPSOHPHQWLQJ�SDUWQHUV��FKDQJHb
LQ�KRZ�GRQRUV�HYDOXDWHb
LPSOHPHQWLQJ�SDUWQHUV�

����0LVDOLJQPHQWb
EHWZHHQ�GRQRU�DQGb
JRY
W�SROLFLHV�DQGb

SULRULWLHV

����0XWXDOb
DFFRXQWDELOLW\

����/RFDO�SDUWQHUb
FRQWULEXWLRQV�WRb
FDSDFLW\�EXLOGLQJ

����0LVDOLJQPHQWb
EHWZHHQ�GRQRU�DQGb
JRY
W�SURFHGXUHV

�����3RZHUb
UHODWLRQVKLS�EHWZHHQb

GRQRU�DQG�*RYW

�����1HHG�%DVHGb
3URJUDPPLQLQJb

�SURJUDPPLQJ�VKRXOI�EHb
QHHG�EDVHG�YHUVXV�GRQRUb

SULRULW\�EDVHG�

�����'XSOLFDWLRQb
RI�HRUWV

�����3URFHVV�QRWb
RZQHG�E\b

JRYHUQPHQW

��'RQRUb
3ULRULWL]H�V\VWHPb
VWUHQJWKHQLQJ

�����:HDN�FRRUGLQDWLRQb
VWUXFWXUHV�OHDG�WRb

LQHɝFLHQFLHV

�����'RQRUV�WHQGb
WR�ZRUN�LQ�RZQb

ZD\��QRW�GHOLEHUDWH

�����'RQRU�GHSHQGVb
RQ�WUDGLWLRQDOb

SDUWQHUV

�����'RQRUV�GRQ
Wb
DOZD\V�DOLJQ�WR�FRXQWU\b

SODQV�SULRULWLHV�

������&DSDFLW\b
ȴOOLQJ�YHUVXV�&6

������7$��WRROV�GHYHORSHGb
DUH�QRW�HPEHGGHG�LQ�Db

V\VWHP��ODFN�RI�V\VWHP�RUb
ZHDN�FRQWURO�IURP�*RY��

������6WUDWHJLHVb
QRW�EXGJHWHG�RUb

SULRULWL]HG
SODQQLQJ�F\FOHVb
GRQ
W�FRLQFLGHb
�ZK\�WRS��GRZQ�

'LVFRQQHFW�EHWZHHQb
QDWLRQDO�DQGb

VXEQDWLRQDO�JRY
W

'RQRUV�DOORFDWH�UHVRXUFHV�DFFRUGLQJ�WRb
FRXQWU\�SULRULWLHV�DQG�LQWURGXFH�ȵH[LELOLW\�LQb
DOORFDWLRQ�DQG�XVH�RI�UHVRXUFHV�ΖQDGHTXDWHb

ȵH[LELOLW\�LQ�GRQRU�IXQGLQJ�WR�DOORFDWHb
UHVRXUFHV�DFFRUGLQJ�WR�WKH�FRXQWU\�SULRULWLHVb
DQG�DGGUHVV�ORQJ�WHUP�LVVXHV�IRU�FDSDFLW\b

VWUHQJWKHQLQJ�

(DFK�GRQRU�KDV�RZQb
FRQVWUDLQWV�UH�DOORFDWLRQ��b
PD\�OHDYH�FRXQWU\�SULRULW\b
DUHDV�XQIXQGHG����QHHGb
ȵH[LELOLW\�WR�JHW�UHVXOWV

�7KHUH�LV�D�WHQVLRQ�EHWZHHQ�WKHb
QHHG�WR�PRYH�TXLFNO\�DQG�DFKLHYHb

�GRQRU��GHVLUHG�UHVXOWV�DQGb
PHDQLQJIXO�HQJDJHPHQW�RIbb

JRYHUQPHQW�DJHQFLHV�WR�UROO�RXWb
LQWHUYHQWLRQV

EULOOLDQW�QDWLRQDOb
DGYLVRUV�QRWb

NQRZQ

JRHV�ERWK�ZD\Vb
���PXWXDOb

DFFRXQWDELOLW\

0XWXDObb
75867

/DFN�RI�PXOWL��OHYHOb
HQJDJHPHQW�EHWZHHQ�GRQRUVb

DQG�JRYHUQPHQW��DFURVVb
GRQRUV�DQG�ZLWKLQb

JRYHUQPHQW

'RQRUV�GR�QRW�KDYHb
DVVXUDQFH�RI�KRZb
IXQGV�JHW�VSHQW

3$5$//(/�6758&785(6�6<67(06b
7RR�RIWHQ��SDUDOOHO�V\VWHPV�DQGb

VWUXFWXUHV�DUH�VHW�XS�WR�VXSSRUW�WKHb
LQPSOHPHQWDWLRQ�RI�LQWHUYHQWLRQV�WRb

DGGUHVV�FDSDFLW\�JDSV�

&RXQWULHV�ZLWKb
OHVV�FDSDFLW\�JHWb
OHVV�VXSSRUW



���������ORFDOb
SDUWQHUVb
VKRXOG�EHb

PHDQLQJIXOO\b
HQJDJHG��

)RFXV�RQb
ORQJHU�WHUPb
JRDOV�YHUVXVb

SURMHFWb
WLPHIUDPH

6\VWHPb
VWUHQJWKHQLQJb
VKRXOG�EH�Db

SULRULW\��FDSDFLW\b
EXLOGLQJ�ZLOO�FRPHb
DV�SDUW�RI�WKLV�

5HFRJQL]Hb
GLHUHQWb
LVVXHV�DQGb
OHYHOV�DFURVVb
FRXQWULHV

'RQ
W�DVVXPH�ODFNb
RI�FDSDFLW\��b

GRQRUV�VKRXOGb
LQYHVW�PRUH�WLPHb
LQ�ORRNLQJ�DW�UHDOb

LVVXH

&DSDFLW\�LV�Db
PXOWL��GLPHQWLRQDOb
UHDOLW\���QRW�MXVWb
WKH�FDSDFLW\�RIb

SHRSOH

$�ZHOO��IXQFWLRQLQJ�KHDOWK�V\VWHPb
ZRUNLQJ�LQ�KDUPRQ\�LV�EXLOW�RQb
KDYLQJ�WUDLQHG�DQG�PRWLYDWHGb

KHDOWK�ZRUNHUV��D�ZHOO��
PDLQWDLQHG�LQIUDVWUXFWXUH��DQG�Db
UHOLDEOH�VXSSO\�RI�PHGLFLQHV�DQGb

WHFKQRORJLHV��EDFNHG�E\b
DGHTXDWH�IXQGLQJ��VWURQJ�KHDOWKb

SODQV�DQG�HYLGHQFH��EDVHGb
SROLFLHV�

Ζ1VWLWXWLRQDOL]H�7$b
HRUWV�LQWR�WKHb
V\VWHP�WR�DYRLGb
FDSDLFW\�ȴOOLQJb
YHUVXV�FDSDFLW\b

EXLOGLQJ

$OLJQPHQW�WRb
JRYHUQPHQWb
SULRULWLHV�DQGb

OHVVb
GXSOLFDWLRQ

%HWWHU�EX\b
LQ�IURPb
*RYW�

:LOO�DGGUHVVb
FRXQWULHVb

SULRULWLHV�DQGb
GRQRU�SURJUDPVb
FDQ�EH�SDUW�RIb
FRXQWULHV�SODQV

ZLOO�DGGUHVVb
UHDO�QHHGb

RIb
FRPPXQLW\

&ROODERUDWLYHb
GHFLVLRQV�ZLOOb

KDYH�PRUH�LPSDFWb
YV�LPSRVHGb
GLFWDWHV��Db
K\SRWKHVLV��

*RYHUQPHQWb
VKRXOG�WDNH�WKHb
OHDGHUVKLS�LQb
LGHQWLI\LQJb

SUREOHPV�DQGb
VROXWLRQV

+RZ�WKH�SULRULWL]DWLRQ�DQGb
SODQQLQJ�SURFHVV�XQIROGVb
UHȵHFWV�FXUUHQW�VWDWH�RIb

UHVSHFW�WUXVW�EHWZHHQ�JRY
Wb
DQG�WKRVH�ZKR��LQYHVW�LQb

LPSURYLQJ�KHDOWK�RXWFRPHV

*RYHUQPHQWVb
VKRXOG�EHb

HQJDJHG�LQ�WKHb
VHOHFWLRQb
SURFHVV

5HFRJQL]LQJb
�ORFDO��H[SHUWLVHb
ZLOO�EXLOG�WUXVW�b

QHWZRUNV�b
FDSDFLW\

ORFDOb
H[SHUWVb

VKRXOG�EHb
VHDUFKHG

ORFDO�SDUWQHUVb
VKRXOG�EHb

PHDQLQJIXOO\b
HQJDJHG��

0RYHV�DZD\b
IURP�YHUWLFDOb
SURJUDPPHV

(QDEOHV�DQb
LQWHJUDWHGb
DSSURDFK�b
HɝFLHQWb

UHVRXUFH�XVH

7R�VXVWDLQb
WKHb

FKDQJH

EXLOGVb
RZQHUVKLS

WKLV�ZLOO�DOORZb
IRU�PRUHb

KROLVWLF�DQGb
LQQRYDWLYHb
VROXWLRQV

ΖI�V\VWHPV�DUHb
VWUHQJWKHQHG�DOO�WKHb
GLHUHQW�SURJUDPVb
ZLOO�EHQHȴW���QHHGb
VWURQJ�V\VWHP�IRUb

YHUWLFDO�SURJUDPV�WRb
EH�VXFFHVVIXO

VWUHQJWKHQLQJb
V\VWHPV�LV�D�ZD\�WRb
EXLOG�FDSDFLW\��ZKLFKb

LV�D�PXOWL��
GLPHQVLRQDO�UHDOLW\b
�QRW�MXVW�DERXWb

SHRSOH�

(QKDQFHGb
FDSDFLW\b
RI�V\VWHP

(QKDQFHVb
VXVWDLQDELOLW\

&RPSOHPHQWVb
UHVRXUFHb

DOORFDWLRQ�WRb
LQVWLWXWLRQV

$FNQRZOHGJLQJb
DQGb

XQGHUVWDQGLQJb
ZKDW�H[LVWV�PHDQVb
WKDW�ZH�FDQ�ZRUNb
PRUH�VWUDWHJLFDOO\

5HDOLVWLF�WLPHIUDPHVb
ZLOO�OHDG�WR�EHWWHUb
SURJUDP�GHVLJQ�b

UHVRXUFH�DOORFDWLRQ�b
DQG�HYHQWXDOb
VXVWDLQDELOLW\��b
UHVLOLHQFH�

:LOO�DOORZ�WLPH�IRUb
VWDUW��XS�WR�IXOO\b
FRQWH[WXDOL]Hb

VXSSRUW�DQG�HQJDJHb
WKH�ULJKW�SDUWQHUVb
DQG�VWDNHKROGHUV

5HFRJQL]LQJ�WKDWb
VRPH�HRUWV�PD\b
WDNH�GHFDGHV�FRXOGb

VXUIDFH�PRUHb
LQQRYDWLYH�DQGb
FROODERUDWLYHb
DSSURDFKHV

/RQJHU��WHUPb
WLPHIUDPHV�PLJKWb

DOORZ�IRUb
UHODWLRQVKLSV�DQGb

OHDUQLQJ�WR�HYROYH�YVb
FRQVWDQW�UH��VWDUW

7UDQVLWLRQb
SODQQLQJ�VXVWDLQDELO
LW\�VKRXOG�QRW�EH�DQb
DIWHUWKRXJKW�EXWb
EXLOW�LQ�LQ�WKHb

WLPHOLQH�IURP�WKHb
JHW�JR

'RQRU�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&RXQWU\�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&UHDWLQJ�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

5HVSHFWLQJ�VRYHUHLJQW\b
DQG�IRVWHULQJb
LQGHSHQGHQFHb

)ROORZLQJ�VWUXFWXUHVb
DQG�VWDQGDUGV�WKDWb

HURGH�WUXVW

&ROODERUDWLQJ�RQ�WKHb
EDVLV�RI�WUXVW�DQGb

PXWXDO�DFFRXQWDELOLW\

'ULYLQJ�IUDJPHQWHGb
VKRUW�WHUP�HRUWV�DQGb
UHVRXUFH�DOORFDWLRQ

'ULYLQJ�VWUDWHJLF�DQGb
FRRUGLQDWHG�LQYHVWPHQWVb
DFURVV�WKH�V\VWHP�IRUb
ORQJ�WHUP�FKDQJH

8VLQJ�JHQHUDOL]HGb
DQG�VROXWLRQ��

FHQWULF�DSSURDFKHV

8VLQJ�DSSURDFKHV�WKDWb
FRQWH[WXDOL]H�DQGb

UHVSRQG�WR�WKH�QHHGVb
RI�WKH�SUREOHP

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�VWDWLF��ULJLGb

DQG�FRPSOLDQFH�GULYHQ

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�DGDSWLYH�b
LWHUDWLYH�DQG�IRVWHUb

LQQRYDWLRQ

)RFXVLQJ�RQb
LQFUHDVLQJ�FDSDFLW\b
LQ�7$�&6�UHFLSLHQWV

ΖQFUHDVLQJ�FDSDFLW\b
RI�WKH�HQWLUH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&RQWULEXWLQJ�WR�V\VWHPV�WKDWb
SHUSHWXDWH�JHQGHU�DQGb

SRZHU�LQHTXLW\��LQ�FRXQWULHVb
DQG�GRQRU�FRPPXQLWLHV�

)RVWHULQJ�V\VWHPVb
WKDW�SURPRWH�HTXLW\b
LQ�JHQGHU�DQG�SRZHU

%HLQJ�FORVHG�WRb
IHHGEDFN�RU�GLVVHQWb
IURP�FRPPXQLWLHV�WRb

GRQRU�OHYHOV

(QFRXUDJLQJ�IHHGEDFNb
DQG�OHDUQLQJ�EHWZHHQb
FRPPXQLWLHV�DQGb

GRQRUV

+RZ�SULRULWLHV�DUHb
VHW���UHVRXUFHVb

DOORFDWHG

+RZ��SDUWQHUV��b
H[SHUWV�DUH�VHOHFWHGb

WR�LPSOHPHQW

3ULRULWL]LQJb
V\VWHPb

VWUHQJWKHQLQJ

/HYHUJLQJ�DQGb
VWUHQJWKHQLQJ�H[LVWLQJb
VWUXFWXUHV�DQG�V\VWHPV

3URMHFW�JUDQW�WLPHIUDPHVb
DUH�DOLJQHG�WR�VFRSH�RIb
SUREOHPV�DQG�UHVRXUFHVb
WR�DFKLHYH�DJUHHV�UHVXOWV

$�ZHOO��IXQFWLRQLQJ�KHDOWK�V\VWHPb
ZRUNLQJ�LQ�KDUPRQ\�LV�EXLOW�RQb
KDYLQJ�WUDLQHG�DQG�PRWLYDWHGb

KHDOWK�ZRUNHUV��D�ZHOO��
PDLQWDLQHG�LQIUDVWUXFWXUH��DQG�Db
UHOLDEOH�VXSSO\�RI�PHGLFLQHV�DQGb

WHFKQRORJLHV��EDFNHG�E\b
DGHTXDWH�IXQGLQJ��VWURQJ�KHDOWKb

SODQV�DQG�HYLGHQFH��EDVHGb
SROLFLHV�

����*RYHUQPHQWV�KDYH�WKHb
FRQWURO�RYHU�GHȴQLQJ�SROLFLHVb

DQG�SULRULWLHV
6WURQJ�LQVWLWXWLRQV�DQG�ZHOOb

GHȴQHG�SURFHVV

����3DUDGLJP�RQ�KRZ�GRQRUb
PDNH�SODQQLQJ���GRQRUV�GRQ
Wb
FRPH�LQ�ZLWK�WKHLU�RZQ�LGHDVb
DERXW�ZKDW�WR�GR��'RQRUVb
FRPH�LQ�DQG�VXSSRUW��
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3URJUDP�GHVLJQb
DQG�VWUXFWXUHV

'HȴQLQJ�WKHb
SUREOHP

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\

'RQRU�DQG�JRYHUQPHQWb
UHODWLRQV�DQG�LQWHUDFWLRQV

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb
LV�QRW�UHFHLYHG�E\b

GRQRUV

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

'RQRUV�JDLQb
GHFLVLRQ�PDNLQJb
SRZHU�WKURXJKb
WKHLU�DELOLW\�WRb
SURYLGH�IXQGLQJ

&RXQWULHVb
UHTXLUHb

IXQGLQJ�WRb
FRQWLQXH�WKHLUb
SURJUDPV

ΖPSOHPHQWLQJb
3DUWQHUVb

RYHUHPSKDVL]Hb
WKH�YRLFH�RI�WKHb

IXQGHU

'RQRUV�GR�QRWb
KDYHb

DVVXUDQFH�RIb
KRZ�IXQGV�JHWb

VSHQW

7KH�QHHGV�RIb
LQ��FRXQWU\b

FRPPXQLWLHVb
GR�QRW�JHWb
KHDUG

3UREOHPV�DUHb
VRPHWLPHVb

GHȴQHG�WR�ȴW�Db
WHFKQLFDOb
VROXWLRQ

'RQRUV�IUHTXHQWO\b
FRQWURO�WKHb
IUDPLQJ�DQGb
FRQVWUDLQWV�RIb

SURMHFWV

*HQGHU�LV�QRWb
SULRULWL]HG�LQ�KRZb
SUREOHPV�DUHb

IUDPHG��H�J��KHDOWKb
LVVXHV�YLHZHG�DVb
JHQGHU�QHXWUDO�

*RYHUQPHQWb
SULRULWLHV�DQGb
PHWULFV�GR�QRWb
V\VWHPDWLFDOO\b
LQFOXGH�JHQGHUb

LQHTXLW\

&6�UHFLSLHQWV�ODFNb
DJHQF\�WR�FRQWUROb

GRQRUV�DQGb
LPSOHPHQWLQJb

SDUWQHUV

3URJUDPb
GHVLJQ�GHIDXOWb
WR�ZKDW�KDVb
EHHQ�GRQHb
EHIRUH

3URJUDPV�DUHb
QRW�GHVLJQHGb
ZLWK�DQ�H[LWb

VWUDWHJ\�LQ�PLQGb
IRU�WKH�GRQRUV

'RQRUV�DUHb
LPSDWLHQW�WRb
VHH�UHVXOWVb

IURP�SURMHFWV

3URMHFWV�ORVHb
IRFXV�IURP�ORQJ��
WHUP�FDSDFLW\b

VWUHQJWKHQLQJ�DQGb
EHFRPH�VKRUW��
WHUP�RULHQWHG

3URJUDPV�KDYHb
LQVXɝFLHQWb
WLPH�WRb

FRQWH[WXDOL]H�b
PHDVXUHPHQW

6KRUW�RQH��ZD\b
FRQVXOWDWLRQb

OHDYHV�LPSUHVVLRQb
RI�LQIRUPDWLRQb
VWULS��PLQLQJ

/DFN�RI�WLPH�DQGb
EXGJHW�IRUb

VFRSLQJ��SUREOHPb
LGHQWLȴFDWLRQ�b

SULRU�WR�GHȴQLQJb
VROXWLRQV

'RQRUV�DQGb
ΖPSOHPHQWLQJ�3DUWQHUVb
HPSKDVL]H�DFWLYLWLHVb

WKDW�KHOS�GHPRQVWUDWHb
WKHLU�DWWULEXWLRQ�WRb
DGGUHVVLQJ�WKHb

SUREOHP

3URJUDPb
PHDVXUHPHQW�LVb

IRFXVHG�RQ�VSHFLȴFb
DFWLYLWLHV�DLPLQJ�WRb
WUDFN�KRZ�HYHU\b
GROODU�LV�VSHQW 5LJLG�SURMHFWb

GHOLYHUDEOHV��b
H[SHFWDWLRQV�VHWb
E\�SURSRVDOVb

EHIRUH�JRLQJ�LQ��
FRXQWU\

3URMHFW�PDQDJHUVb
DUH�QRW�KHOGb

DFFRXQWDEOH�IRUb
DFWLYLWLHV�WKDWb

FDQ
W�EHb
PHDVXUHG

/DFN�RI�VWDUW�XSb
WLPH�WR�LGHQWLI\b

DQG�OHYHUDJH�ORFDOb
FDSDFLW\�VWDNHKRO

GHUV

3UREOHP�GHȴQLWLRQVb
DUH�IUHTXHQWO\b
IRFXVHG�RQb

V\PSWRPV�UDWKHUb
WKDQ�ZLWK�D�KROLVWLFb

SHUVSHFWLYH

'RQRUV�WHQG�WRb
HPSKDVL]H�RXWFRPHb
LQGLFDWRUV�WKDW�GRQ
Wb

H[SODLQ�VRFLDOb
GHWHUPLQDQWV�RIb
KHDOWK��VXFK�DVb

JHQGHU�

0HDVXUHPHQWb
FDQ�EH�ELDVHGb

WR�ZKDWb
GRQRUV�ZDQW

:KR�GHOLYHUV�WKH�FDSDFLW\b
VWUHQJWKHQLQJ�ZRUN

*URXS����0HDVXUHPHQW���3URJUDP�GHVLJQ�DQG�VWUXFWXUHV

�

'LVFRQQHFWb
EHWZHHQ�ZKDW�b
WKH�GRQRU�ZDQWVb
WR�PHDVXUH�YVbb
FRXQWU\�JRDO

0HDVXUHPHQWb
VWUXFWXUH�QRWb

OLQNHG�WR�FRXQWU\b
0	(�IUDPHZRUNb
RU�GDWD�V\VWHPV

PHDVXUHPHQWb
LQGLFDWRUV�JHWb
FKDQJHV�GXHb
WR�SUHVVXUH�E\b

GRQRU

UHFLSLHQWVb
DGMXVW�WRb

GRQRU�UDWKHUb
WKDQ�ȴGHOLW\�WRb

SURJUDP

0HWULFV�QRWb
DOZD\V�XVHGb
DIWHU�WKHb
SURJUDP�LVb

JRQH

ΖQWHUYHQWLRQVb
GR�QRWb

LQYHVWLJDWHb
WKHLU�V\VWHPLFb

HHFWV

SDUDOOHO�V\VWHPVb
EHLQJ�FUHDWHG�IRUb
PHDVXUHPQWVb

�DFURVV�SURJUDPV�b
GRQRUV��HWF��

3URJUDPV�GHVLJQHGb
ZLWK�DWWULEXWLRQ�LQb
PLQG�DV�RSSRVHG�WRb

DOLJQPHQW�WRb
QDWLRQDO�SROLFLHV�b

JRDOV��HWF�

3URJUDPV�DUHb
QRW�GHVLJQHGb

IRUb
VXVWDLQDELOLW\

7KHUH�LV�D�QRWLRQb
WKDW�FRXQWU\b

VWDNHKROGHUV�GRQ
Wb
KDYH�WKH�FDSDFLW\�WRb

GULYH�SURJUDPb
QHHGV�JRDOV

&RXQWU\b
VWDNHKROGHUVb
VKRXOG�EHb

LQYROYHG�LQ�WKHb
HDUO\�VWDJHV

'RQRUV�PD\�ZDQW�WRb
SXVK�VRPHWKLQJb

QLFKH�ERXWLTXH�LQ�Db
VSHFLȴF�DUHDb

�JHRJUDSKLFDOO\��DVb
RSSRVHG�WR�ZKROHb

FRXQWU\

'RQRUV�QHHG�WRb
HQJDJH�ZLWKb

FRXQWU\�JRY
W�HDUO\b
WR�HQVXUH�WKDWb

FRXQWU\�GHPDQGVb
DUH�PHW

(DUO\�LQWHUDFWLRQb
EHWZHHQb

FRXQWU\�DQGb
GRQRU�WR�HQVXUHb

DOLJQPHQW

ORFDO�ODQJXDJHb
EDUULHUV�OHDG�WRb
H[FOXVLRQ�RI�ORFDOb
YRLFHV��HYHQ�JRY
Wb

WR�ORFDOb
FRPPXQLWLHV�

3RZHUb
G\QDPLFVb

ZLWKLQ�FRXQWU\b
DPRQJb

VWDNHKROGHUV

PHDVXUHPHQWb
JHWV�FRPSOH[b
ZLWK�WRROV�b
PHWULFV�b
V\VWHPV

9HU\�FRPSOLFDWHGb
V\VWHP�ZKHUH�ORFDOb
VWD�PD\�QRW�NQRZb
ZKDW�WKH�GHȴQLWLRQVb
DUH�DQG�ZKDW�WRROVb

WR�XVH

)UDJPHQWHGb
LQIRUPDWLRQb
PDQDJHPHQWb

V\VWHP

1DWLRQDO�SURJUDPVb
PD\�QRW�EH�DEOH�WRb
VXVWDLQ�WKH�OHYHO�RIb
IXQGLQJ�WKH�GRQRUb
LQLWLDOO\�SXWV�LQ�b

FUHDWLQJ�LVVXHV�DIWHUb
SURJUDP�H[LW

ODFN�RIb
KDUPRQL]DWLRQb
ZLWK�QDWLRQDOb
SULRULWLHV

1RW�MXVW�IRUb
GRQRUb

DFKLHYHPHQW

3UHVVXUH�RQb
ORFDO�VWD�WRb
VKRZ�UHVXOWVb

TXLFNO\

'RQRUV�JLYHb
OHVV�WLPH�IRUb
VWDUW�XS����YHU\b
IRFXVHG�RQb
UHVXOWV

/LWWOH�IRFXV�RQb
RZQHUVKLS�%X\��LQb
ZLWK�ORFDO�IRONV�b
GRQRUV�GR�QRWb

JLYH�HQRXJK�WLPHb
IRU�WKLV

ZHDNb
ZRUNSODQ

3UREOHPb
LGHQWLȴFDWLRQ�DQGb
EDFNJURXQG�GRQHb
E\�GRQRU��ZLWKRXWb

ORFDO�FRQWH[W

:KR�GHFLGHVb
ZKDW�LV�QHHGHGb
DQG�KRZ�KDYHb
ORFDO�DFWRUVb

EHHQ�HQJDJHG

&ROOHFWLYHb
UHVSRQVLELOLW\�RIb
VWDNHKROGHU�DQGb
GRQRU�WR�UHȵHFWb
RQ�SULRULWLHV

&RXQWU\b
UHVSRQVLELOLW\b
WR�GLVFXVV�ZLWKb
GRQRUV�WKHb
SULRULWLHV

1HJRWLDWLRQb
SRZHUV�DUHb
GLHUHQWb
FRXQWU\�WRb
FRXQWU\ 3HRSOH�DUHb

GULYHQ�E\b
LQSXWV��QRWb
RXWSXWV�RUb
RXWFRPHV

7KLV�LV�D�SRZHUb
G\QDPLF�LVVXH��DQb
LVVXH�EHWZHHQ�WKHb
KDYHV�DQG�WKHb
KDYH��QRWV�

ΖQWHUIDFHb
EHWZHHQ�GRQRUb
DQG�FRXQWU\b

OHYHOb
GHFLVLRQPDNHUV

'RQRUV�QRW�DOOb
VXɝFLHQW�LQb
FRXQWU\�OHYHOb
DFFRXQWDELOLW\

(QVXULQJ�ERWKb
SDUWLHV�KDYH�FOHDUb
H[SHFDWLRQV�DQGb
SXWWLQJ�LQ�SODFHb

IHHGEDFN

.H\�HOHPHQWV�DQGb
DFFRXQWDELOLW\b
VKRXOG�EHb

DUWLFXODWHG�LQ�WKHb
GHVLJQ

1HHGb
WHFKQLFDOb

H[SHUWLVH�WRb
HQJDJH

'RQRUb
SULRULWLHV�FDQb
RXWZHLJKb
FRXQWU\b
SULRULWLHV

:KR�KDV�EHHQb
LQYROYHG"�'RQRUb
PD\�HQJDJHb
SROLWLFDOO\�EXWb
QRW�WHFKQLFDOO\

'RQRUV�FRPLQJb
ZLWK�DQ�DJHQGDb
WR�VKRZFDVHb

ZKDW�WKH\�ZDQWb
WR�VKRZ

'RQRUV�PD\b
HQJDJH�ZLWKb

JRYHUPHQW�ODWH�LQb
WKH�SURFHVV�ZKHQb
WKHUH�LV�OHVV�URRPb

WR�QHJRWLDWH

7HFKQLFDO�WHDPb
DUH�LQVWUXFWHG�E\b
SROLWLFDO�SRZHUb

LQVWHDG�RI�KDYLQJb
WKHP�DW�WKH�WDEOHb
GXULQJ�QHJRWDWLRQ

'RQRUV�PD\�WDNHb
DGYDQWDJH�RIb
SROLWLFDO�ZDQWVb

DQG�RU�SXVK�WKHLUb
DJHQGD

�

�

ODFN�RIb
KDUPRQL]DWLRQ�RIb
PHDVXUHPHQWb

ZLWKLQ�GRQRU�RUJ�b
EHWZHHQ�GRQRUV�b

DQG�ZLWKb
JRYHUQPHQW

�

�

�

VKRUWb
SURJUDPb
OLIH��F\FOH

/LWWOH�IRFXV�RQb
RZQHUVKLS�DQGb
VXVWDLQDELOLW\��b
EXLOGLQJ�XS�DQGb

H[SDQGLQJb
FRXQWU\�OHG�HRUWV

IRFXVHG�RQb
SDUDOOHO�V\VWHPVb
DV�RSSRVHG�WRb

VWUHQJWKHQLQJ�WKHb
FXUUHQW�V\VWHP

�

�

ΖQGLUHFWb
IXQGLQJb

PHFKDQLVPV

�
)UHTXHQW�FKDQJHb

LQ�GRQRUb
OHDGHUVKLS�LVb
GLVUXSWLYH�WRb
SURJUDPb

LPSOHPHQWDWLRQ

0HDVXUHPHQW



+DUPRQL]DWLRQ�ZLWK�QDWLRQDOb
SULRULWLHV

ODFN�RI�KDUPRQL]DWLRQ�ZLWKb
QDWLRQDO�SULRULWLHV

0RUH�FRRUGLQDWLRQ�DFURVVb
GRQRUV�DQG�JRYHUQPHQWV�b
DQG�EHWWHU�DOLJQPHQW�ZLWKb
FRXQWU\�SULRULWLHV

'LVFRQQHFW�LQ�PHDVXUHPHQWb
SULRULWLHV

'LVFRQQHFW�EHWZHHQ�ZKDW�WKHb
GRQRU�ZDQWV�WR�PHDVXUH�YV�b
FRXQWU\�JRDO

%HWWHU�FRRUGLQDWLRQ�DQGb
DOLJQPHQW�EHWZHHQ�GRQRUb
DQG�FRXQWU\�SULRULWLHV

6XVWDLQLQJ�IXQGLQJ�DIWHU�H[LW

1DWLRQDO�SURJUDPV�PD\�QRWb
EH�DEOH�WR�VXVWDLQ�WKH�OHYHO�RIb
IXQGLQJ�WKH�GRQRU�LQLWLDOO\b
SXWV�LQ��FUHDWLQJ�LVVXHV�DIWHUb
SURJUDP�H[LW

0RUH�ȵH[LEOH�DQG�DJLOHb
IXQGLQJ��EHWWHU�SODQQLQJ�IRUb
SRVW��SURJUDP�H[LW�DQG�GRQRU��
H[LW�LQ�FRXQWU\

+DYHV�DQG�KDYH��QRWV

1HJRWLDWLRQ�SRZHUV�DUHb
GLHUHQW�FRXQWU\�WR�FRXQWU\

ΖQIRUPDWLRQ�V\VWHP�IUDJPHQWDWLRQ

)UDJPHQWHG�LQIRUPDWLRQb
PDQDJHPHQW�V\VWHP

ΖQWHJUDWLRQ�RI�LQIRUPDWLRQb
V\VWHPV�ZLWKLQ�WKH�URXWLQHb
+0Ζ6

3DUDOOHO�PHDVXUHPHQW�V\VWHPV

:HDN�IHHGEDFN�ORRSV

9HU\�OLWWOH�IHHGEDFN�IURPb
JOREDO�WR�ORFDO��IURQWOLQHb
ZRUNHUV�RU�WKRVH�PDQ\b
SURJUDPV�DUH�WDUJHWLQJb
DUH�QRW�LQ�WKH�ORRS�

0RUH�UHSUHVHQWDWLRQ�RIb
ORFDO�DFWRUV�LQ�QDWLRQDO�b
JOREDO�FRQYHUVDWLRQVb
DQG��PRUH�HPSKDVLV�RQb
IHHGLQJ�EDFN�WR�IURQWOLQHb
ZRUNHUV

/DFN�RI�VXVWDLQDELOLW\

3URJUDPV�DUH�QRW�GHVLJQHGb
ZLWK�DQ�H[LW�VWUDWHJ\�LQ�PLQGb
IRU�WKH�GRQRUV

3URJUDPV�PXVW�EH�PRUHb
DGDSDWLYH�DQG�KDYH�OHVV�ULJLGb
HQG�WLPH��DQG�UHWKLQN�WKH����
\HDU�SURJUDP�F\FOH�

9HU\�OLWWOH�IHHGEDFN�IURPb
JOREDO�WR�ORFDO

6WUHQJWKHQ�IHHGEDFN�ORRSVb
DQG�HYLGHQFH��EDVHG�OHDUQLQJb
DFURVV�WKH�V\VWHP

/DFN�RI�FRRUGLQDWLRQ�DFURVV�GRQRUV

/DFN�RI�FRRUGLQDWLRQ�DFURVVb
GRQRUV�JOREDOO\�DQG�LQ��
FRXQWU\

0RUH�FRRUGLQDWLRQ�DQGb
SULRULWL]DWLRQ�DFURVV�GRQRUVb
DQG�IXQGHUV��ZLWK�FXVWRPL]HGb
IRFXV�EDVHG�RQ�QDWLRQDOb
SULRULWLHV

� � �

� � �

��

�

�

�

:HDN�IHHGEDFN�ORRSV��JOREDO�WRb
ORFDO�

SDUDOOHO�V\VWHPV�EHLQJb
FUHDWHG�IRU�PHDVXUHPQWVb
�DFURVV�SURJUDPV��GRQRUV�b
HWF��

+DUPRQL]DWLRQ�RI�+0Ζ6�/0Ζ6b
$1'�SURJUDP�V\VWHPV�WKDWb
DOLJQ�ZLWK�FRXQWU\�PHWULFVb
DQG�SULRULWLHV



����+DUPRQL]DWLRQb
ZLWK�QDWLRQDOb
SULRULWLHV

����6XVWDLQLQJb
IXQGLQJ�DIWHU�H[LW

����:HDNb
IHHGEDFN�ORRSVb
�JOREDO�WR�ORFDO�

����ΖQIRUPDWLRQb
V\VWHPb

IUDJPHQWDWLRQ

����/DFN�RIb
VXVWDLQDELOLW\��LQb

SURJUDPV�

����3DUDOOHOb
PHDVXUHPHQWb

V\VWHPV

����0LVDOLJQPHQWb
RI�SURJUDPb
SULRULWLHV

����5RRWb
FDXVHV

����ΖPSOHPHQWDWLRQb
DFURVV�LQ�FRXQWU\b

UHJLRQV

����/LPLWHG�WLPHb
LQ�SURJUDP�F\FOH

����([LWb
VWUDWHJ\

����([SDQGLQJb
FRXQWU\��OHGb

HRUWV

�����'RQRUVb
FRPSHWLQJ��b

KDUPRQLVDWLRQ

�����7KHPDWLFb
VLORHV

����b(YLGHQFHb
E\��SDVVLQJb
JRYHUQPHQW

�����ΖQGLUHFWb
IXQGLQJ�WRb
JRYHUQPHQW

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�
����*RYHUQPHQWb
FRRUGLQDWLRQ

�� �

� �

����'LVFRQQHFW�LQb
PHDVXUHPHQWb

SULRULWLHV �

�

�



8VH�WKH�H[LVWLQJb
SODWIRUPV�WRb
FRRUGLQDWHb
DFURVVb

SURJUDPV

8VH�WHFKQLFDOb
ZRUNLQJ�JURXS��LQb
02+��WR�DGYLVHb
DQG�WDON�ZLWKb
VWDNHKROGHUV

3ULRULWL]H�XVLQJb
H[LVWLQJ�V\VWHPVb
DQG�PHWULFV�WRb
WUDFN�SURJUDPb

SURJUHVV

3ULRULWL]H�+0Ζ6b
VWUHQJWKHQLQJb

HRUWV

+DUPRQLVDWLRQ�FDQb
IDOO�GRZQ�DW�WKHb
LPSOHPHQWDWLRQb

OHYHO���LPSOHPHQWLQJb
SDUWQHUV�ZRUNLQJb

ZLWK�PXOWLSOH�GRQRUV

/HDGHUVKLSb
PDNHV�Db

ELJb
GLHUHQFH

3URDFWLYHO\b
EXLOG�VWURQJb
UHODWLRQVKLSVb
ZLWKLQ�GRQRUb
FRPPXQLW\

3URPRWHb
FRDFKLQJ

5HFRJQLVHb
H[SHUWLVHb

H[LVWV�DW�WKHb
FRXQWU\�OHYHO

'RQRUV�WR�DOLJQb
ZLWK��JRYHUQPHQWb
SROLF\�SULRULWLHVb

DQG�DYRLGb
FRQȵLFWLQJb
SURJUDPV

3D\�DWWHQWLRQ�WRb
WKH�JRY
Wb

LQFUHDVHG�IXQGLQJb
LQ�DUHD�WRb
XQGHUVWDQGb
SULRULWLHV

3HUIRUPb
GHPDQGb

DVVHVVPHQW�WRb
LQIRUP�SURJUDPb

GHVLJQ

&UHDWH�Db
FROODERUDWLYHb

HQYLURQPHQW�ZLWKb
WKH�SDUWQHUV�DFURVVb
GLHUHQW�GRQRU��
IXQGHG�SURJUDPV

0XWXDOb
DFFRXQWDELOLW\

%XLOG�Db
FROODERUDWLQJb

ZRUNLQJb
UHODWLRQVKLS�ZLWKb
JRYHUQPHQW

&OHDUb
JXLGHOLQHV

5HFRJQLVHb
H[SHUWLVHb

H[LVWV�DW�WKHb
FRXQWU\�OHYHO

/HDGLQJb
FRRUGLQDWLRQb
HRUWV�LV�WKHb

SULRULW\

$YDLOLQJ�HQRXJKb
HYLGHQFH�DWb

JOREDO�OHYHO�RQb
JRYHUQPHQWb
SULRULWLHV

$YDLOLQJb
JXLGHOLQHVb

LQFOXGH�KRZ�WKHb
GRQRU�VXSSRUWb
VKRXOG�ORRN�OLNH

&UHDWLQJb
PHFKDQLVP�WRb
UHWDLQ�KLJKO\b
H[SHULHQFHGb

H[SHUWV

&UHDWLQJb
DFFRXQWDELOLW\b
DW�DOO�OHYHO

6HWb
FRXQWU\b
SULRULWLHV

3URDFWLYHO\�b
VHHN�DUHDV�RIb
FROODERUDWLRQb
ZLWK�GRQRUV

'LVVHPLQDWHb
DQGb

FRPPXQLFDWHb
FRXQWU\b
SULRULWLHV

5HGXFHGb
EXUGHQ�IRUb
JRYHUQPHQWb
DQG�VXE��
QDWLRQDOO\

+DUPRQL]HGb
PHWULFV�DQGb
V\VWHPV

/HVVHQVb
EXUGHQb

FROOHFWLQJ�GDWDb
DW�WKH�VXE��

QDWLRQDO�OHYHO

%HWWHUb
IHHGEDFN�WRb
QDWLRQDOb

JRYHUQPHQW

0RUH�VXVWDLQDEOHb
PHWULFV�WKDWb

WUDFNV�UHOHYDQWb
SURJUHVV�WRZDUGb

LPSDFW

0RUH�VKDUHGb
OHDUQLQJb
DFURVVb

SURJUDPV�DQGb
HRUWV

ΖPSURYHb
TXDOLW\�RIb
SURJUDPV

ΖPSURYH�JRYW
Vb
FDSDFLW\�WRb
PRQLWRUb
SURJUHVV

*RYHUQPHQWb
EX\�LQ

ΖQVWLWXWLRQDOL]DWL
RQ�DQGb

PDLQVWUHDPLQJb
RI�3URJUDPV

/RQJ��WHUPb
FRPPLWPHQWb
WR�EHWWHUb

KHDOWK�LPSDFW

1HHG�EDVHGb
SURJUDP�QRWb
LPSRVHGb
EDVHGb

SURJUDP

$GHTXDWH�WLPHb
IRU�FDSDFLW\b
EXLOGLQJ�DQGb

V\VWHPb
VWUHQJWKHQLQJ

ΖQFUHDVH�ORFDOb
DELOLWLHV�WRb

FRQWLQXH�UXQb
SURJUDP�DIWHUb
GRQRU�KDV�OHIW

HYLGHQFHb
JHQHUDWLRQ
�&RPSDWLEOHb

SURJUDP�ZLWK�ORQJb
WHUP�JRYHUQPHQWb

ZRUN�SODQ

LQFUHDVHGb
DSSURSULDWLRQ

5HGXFHb
GXSOLFDWLRQb

RIb
SURJUDPV

&UHDWH��b
ORFDOb

RQZHUVKLS

ΖQFUHDVHVb
VXVWDLQDELOLW\�DQGb

ORQJHYLW\�RIb
FDSDFLW\b

VWUHQJWKHQLQJb
SURJUDPV

ΖV�PRUHb
VXLWDEOH�IRUb
FRXQWU\

HDV\�WRb
KDYHb

RZQHUVKLS

&RXQWU\b
RZQHUVKLSb

DQGb
VXVWDLQDELOLW\

6KDUHGb
XQGHUVWDQGLQJb
RI�WKH�SUREOHPb
DQG�VROXWLRQV

%HWWHU�FKDQFH�DWb
LPSDFW�EHFDXVHb
OHDUQLQJ�DQGb
DGDSWLRQ�LVb
VKDUHG

6WURQJb
FROODERUDWLYHb
DSSURDFK

0XWXDOb
DFFRXQWDELOLW\

'RQRU�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&RXQWU\�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&UHDWLQJ�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

5HVSHFWLQJ�VRYHUHLJQW\b
DQG�IRVWHULQJb
LQGHSHQGHQFHb

)ROORZLQJ�VWUXFWXUHVb
DQG�VWDQGDUGV�WKDWb

HURGH�WUXVW

&ROODERUDWLQJ�RQ�WKHb
EDVLV�RI�WUXVW�DQGb

PXWXDO�DFFRXQWDELOLW\

'ULYLQJ�IUDJPHQWHGb
VKRUW�WHUP�HRUWV�DQGb
UHVRXUFH�DOORFDWLRQ

'ULYLQJ�VWUDWHJLF�DQGb
FRRUGLQDWHG�LQYHVWPHQWVb
DFURVV�WKH�V\VWHP�IRUb
ORQJ�WHUP�FKDQJH

8VLQJ�JHQHUDOL]HGb
DQG�VROXWLRQ��

FHQWULF�DSSURDFKHV

8VLQJ�DSSURDFKHV�WKDWb
FRQWH[WXDOL]H�DQGb

UHVSRQG�WR�WKH�QHHGVb
RI�WKH�SUREOHP

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�VWDWLF��ULJLGb

DQG�FRPSOLDQFH�GULYHQ

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�DGDSWLYH�b
LWHUDWLYH�DQG�IRVWHUb

LQQRYDWLRQ

)RFXVLQJ�RQb
LQFUHDVLQJ�FDSDFLW\b
LQ�7$�&6�UHFLSLHQWV

ΖQFUHDVLQJ�FDSDFLW\b
RI�WKH�HQWLUH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&RQWULEXWLQJ�WR�V\VWHPV�WKDWb
SHUSHWXDWH�JHQGHU�DQGb

SRZHU�LQHTXLW\��LQ�FRXQWULHVb
DQG�GRQRU�FRPPXQLWLHV�

)RVWHULQJ�V\VWHPVb
WKDW�SURPRWH�HTXLW\b
LQ�JHQGHU�DQG�SRZHU

%HLQJ�FORVHG�WRb
IHHGEDFN�RU�GLVVHQWb
IURP�FRPPXQLWLHV�WRb

GRQRU�OHYHOV

(QFRXUDJLQJ�IHHGEDFNb
DQG�OHDUQLQJ�EHWZHHQb
FRPPXQLWLHV�DQGb

GRQRUV

����&RQQHFWLRQVb
LQ�PHDVXUHPHQWb

SULRULWLHV

�����6XVWDLQDELOLW\b
LQ�SURJUDPV��SRVWb

GRQRU�

����([SDQGHGb
FRXQWU\��OHGb

HRUWV

����6WUHQJWKHQHGb
IHHGEDFN�ORRSVb
�JOREDO�WR�ORFDO�

�����'RQRUVb
FRPSHWLQJ��b

KDUPRQLVDWLRQ

(ɝFLHQF\�DQGb
KDUPRQL]DWLRQb
RI�SURJUDPV���b
EHWWHU�FKDQJHb
RI�LPSDFW

$GGUHVVb
HTXLW\�LQb

WKH�FRXQWU\

(ɝFLHQWb
XVH�RIb

UHVRXUFHV

HDV\�WRb
PRELOL]H�LQb
FRXQWU\b
UHVRXUFH

����$OLJQPHQW�RIb
SURJUDPb
SULRULWLHV

5HGXFHGb
GXSOLFDWLRQb
RI�V\VWHPV

5HVSHFWVb
JRYHUQPHQWb
VWUDWHJ\�DQGb

ZLOO

&UHDWLQJb
EX\��LQ

(ɝFLHQF\�LQb
UHVRXUFHV�DQGb

LPSDFW�RIb
LQYHVWPHQW���b
V\QHUJ\�RIb
SURJUDPV

%XLOGLQJb
WUXVW

SULRULWLHVb
HQFRXUDJHVb

KDUPRQL]DWLRQ��b
V\QHUJ\�DQG�OHDGV�WRb
JUHDWHU�HɝFLHQF\b
WRZDUGV�LPSDFW�RIb

LQYHVWPHQWV
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0HDVXUHPHQW

'RQRU�DQG�JRYHUQPHQWb
UHODWLRQV�DQG�LQWHUDFWLRQV

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb
LV�QRW�UHFHLYHG�E\b

GRQRUV

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

ΖQ��FRXQWU\b
SUDFWLWLRQHUVb
UHOHJDWHG�WRb

PLQRU�UROHV��QRQ��
GHFLVLRQ�PDNLQJb
UROHV�LQ�SURJUDPV�

7UXVW�LV�UHGXFHGb
EHWZHHQb
FRXQWU\b

OHDGHUVKLS�DQGb
GRQRUV

'LVSDULW\�LQ�SD\�b
OLYLQJ�FRQGLWLRQV�b

DQG�UHVRXUFH�DFFHVVb
EHWZHHQ�ORFDOb

VWDNHKROGHUV�DQGb
LQWHUQDWLRQDOb
VWDNHKROGHUV

ΖQWHUQDWLRQDOb
LPSOHPHQWLQJb

SDUWQHUV�PD\�EHb
OHVV�EHKROGHQ�WRb

ORFDO�SRZHUb
VWUXFWXUHV�DQGb

SURWRFROV7KHUH�WHQGV�WR�EH�Db
SUHIHUHQFH�IRU�HPSOR\LQJb
LQWHUQDWLRQDO�FRQVXOWDQWV�DWb
VHQLRU�PDQDJHPHQW�OHYHOb
�FKRVHQ�E\�GRQRUV��WR�OHDGb

SURJUDPV

)XQGV�DQGb
RSSRUWXQLWLHV�IRUb

FDSDFLW\�JURZWK�JHWb
JLYHQ�WRb

LQWHUQDWLRQDO�JURXSVb
DQG�GR�QRW�ȵRZ�WRb
WKH�ORFDO�FRPPXQLW\

'RQRUV�JDLQb
GHFLVLRQ�PDNLQJb
SRZHU�WKURXJKb
WKHLU�DELOLW\�WRb
SURYLGH�IXQGLQJ

'RQRU�SURJUDPVb
PD\�ODFNb

DOLJQPHQW�ZLWKb
JRYW�SULRULWLHV��RUb

RWKHU�ORFDOb
SULRULWLHV�

/DFN�RI�PXOWL��OHYHOb
HQJDJHPHQWb

EHWZHHQ�GRQRUV�DQGb
JRYHUQPHQW��DFURVVb
GRQRUV�DQG�ZLWKLQb

JRYHUQPHQW

ΖPSOHPHQWLQJb
3DUWQHUVb

RYHUHPSKDVL]Hb
WKH�YRLFH�RI�WKHb

IXQGHU

ΖQFHQWLYHV�DQGb
PRWLYDWLRQV�RIb
ORFDO�DFWRUV�FDQb

LQȵXHQFHb
LPSOHPHQWDWLRQb

DFWLYLWLHV

ΖQ�FRXQWU\�JRYHUQDQFHb
FKDOOHQJHV�PD\�GLYHUWb
IXQGV�DZD\�IURP�WKHb

LQWHQGHG�SXUSRVHV�DQGb
GLVUXSW�VXVWDLQHGb

VXSSRUW

*RYHUQPHQWVb
IHHOb

XQGHUPLQHG

'RQRUV�DQGb
JRYHUQPHQWV�DUHb
QRW�RSHUDWLQJb

ZLWKLQ�WKH�VDPHb
WLPHIUDPH

'RQRUV�GR�QRWb
KDYHb

DVVXUDQFH�RIb
KRZ�IXQGV�JHWb

VSHQW

*RYHUQPHQWV�RUb
&6�UHFLSLHQWVb
PD\�QRW�KRQRUb
GRQRU�WLPHb
IUDPHV

3HUFHSWLRQ�RIb
ZHDN�JRYHUQDQFHb
VWUXFWXUHV�DQGb
FRUUXSWLRQ�LQ��

FRXQWU\

5LJLG�SURMHFWb
GHOLYHUDEOHV��b

H[SHFWDWLRQV�VHWb
E\�SURSRVDOVb

EHIRUH�JRLQJ�LQ��
FRXQWU\

ΖQWHUQDWLRQDOb
FRQVXOWDQWV�PD\�QRWb
KDYH�WKH�NQRZOHGJHb
RI�ORFDO�FRQWH[W�b

QXDQFHV�LQ�FXOWXUHb
DQG�YDOXH�WRb

WUDQVIHU�FDSDFLW\

/RFDOb
FDSDFLW\�QRWb
XWLOL]HG�RUb
OHYHUDJHG

&UHDWHVb
GHSHQGHQFLHV�RQb
D�IHZ�LQGLYLGXDOVb
HPSOR\HG�E\�WKHb
RUJDQLVDWLRQ

/DFN�RI�VWDUW�XSb
WLPH�WR�LGHQWLI\b

DQG�OHYHUDJH�ORFDOb
FDSDFLW\�VWDNHKRO

GHUV

3URJUDP�GHVLJQb
DQG�VWUXFWXUHV

*URXS����:KR�GHOLYHUV�WKH�FDSDFLW\�VWUHQJWKHQLQJ�ZRUN���'RQRU�DQG�JRYHUQPHQW�UHODWLRQV�DQG�LQWHUDFWLRQV

3URPSW��ZKDW�GRHVb
&DSDFLW\�6WUHQJWKHQLQJb

PHDQ�WR�FRXQWU\b
VWDNHKROGHUV"

3URPSW��ZKDW�LV�WKHb
TXDOLW\�RI�LQWHUDFWLRQVb
EHWZHHQ�GRQRUV�DQGb

JRYHUQPHQWV"

�

�

([SHULHQFHb
QRW�WKHUH�LQb
ORFDO�RUJV

3URFXUHPHQWVb
DZDUGHG�WRb
H[SHULHQFHGb
FRPSDQLHV�LQb
86�DQG�(XURSH

SHRSOH�KDYH�FKDOOHQJHVb
DUWLFXODWLQJ�JRRG�SRLQWVb
���HVS�ZKHQ�FRPSDUHGb

WR�VRPHRQH�IURPb
6WDQIRUG��IRU�H[DPSOH

SODQQLQJb
F\FOHV�GRQ
Wb
FRLQFLGH��ZK\b
WRS��GRZQ�

'LVFRQQHFWb
EHWZHHQb

QDWLRQDO�DQGb
VXEQDWLRQDOb

JRY
W

ORFDO�RUJVb
GRQ
W�KDYHb
DFFHVV�WRb
IXQGLQJb

RSSRUWXQLWLHV

ULVN�DYHUVLRQ�ODFN�RIb
WUXVW�UH�ȴQDQFLDOb
V\VWHPV����HYHQb

ZKHQ�QRW�WKH�FDVH��b
VR�QR�ODUJH�IXQGV�WRb
XQWHVWHG�ORFDO�RUJV

&KDQJHV�LQb
IXQGLQJ�RUJVb
�IRU�H[DPSOHb
WKLV�LQLWLDWLYHV�

)UHTXHQW�FKDQJHV�LQb
02+V�FDXVHVb

LQVWDELOLW\����VRPHb
HDV\��VRPH�GLɝFXOWb
DQG�RU�GRVHQ
Wb
EHOLHYH�LQ�8$Ζ'��b

GLVFUXSW�GLVFXVVLRQV

���EXW�WKHVHb
FKDQJHV�DUHb

LQHYLWDEOH���ZKHQb
SRVWHG�\RX�NQRZb

FKDQJH�LVb
LQHYLWDEOH

ΖQDGHTXDWH�ȵH[LELOLW\�LQb
GRQRU�IXQGLQJ�WR�DOORFDWHb
UHVRXUFHV�DFFRUGLQJ�WR�WKHb

FRXQWU\�SULRULWLHV�DQGb
DGGUHVV�ORQJ�WHUP�LVVXHVb
IRU�FDSDFLW\�VWUHQJWKHQLQJ�

'RQRU�SODQQLQJ�DQGb
DJHQGD�VHWWLQJ�RIWHQb
IRFXVHV�RQ�PDFURb
OHYHO�EXW�GRHVQ
Wb
WDNH�LQWR�DFFRXQWb
QHHGV�DW�ORZHUb

OHYHOV

ZKR�LQLWLDWH�WKHb
FDSDFLW\b

VWUHQJWKHQLQJb
��bGRHV�LW�FRPPHQFHb

ZLW�SULRUb
FRQVXOWDWLRQV�ZLWKb

FRXQWULHV

2XU�VLWXDWLRQ���RU�HQYLURQPHQW�b
����0DQ\�KLJKO\�FRPSHWHQW�DQGb

H[SHULHQFHG�SURIHVVLRQDOVb
OHDYLQJ�SXEOLF�VHFWRU��6RPHb

MRLQLQJ�LQWHUQDWLRQDOb
RUJDQL]DWLRQV�DQG�RWKHUV�MRLQLQJb
SULYDWH�VHFWRU�DQG�\HW�RWKHUVb

OHDYLQJ�WKH�KHDOWK�VHFWRU�JRLQJ�WRb
IDUPLQJ�

7KHUH�LV�DQ�VKLIWb
EHJLQQLQJ�LQb

ORFDOL]LQJ�FDSDFLW\b
EXLOGLQJ�HRUWVb
DQG�7$�GHOLYHU\

/RFDO�7$�SURYLGHUV�RIWHQb
KDYH�WKH�WHFKQLFVDOb
H[SHUWLVHb�WR�GHOLYHUb

FDSDFLW\�EXLOGLQJ�EXW�QRWb
KDYH�WKH�QHFHVVDU\b

H[SHULHQFH�DQG�V\VWHPV�WRb
PDQDJH�GRQRU�IXQGV�DQGb

FRPSO\�ZLWK�UHJV�

ΖQWHUQDWLRQDO�SDUWQHUVb
PD\�SURMHFW�WKHLUb
H[SHULHQFH�LQWR�WKHb

ORFDO�SURJUDP�ZLWKRXWb
UHJDUGV�WR�WKHb

GLHUHQFHV�LQ�FRQWH[W

:KR�LQLWLDWHV�&%���)XQGHUV��81b
)DPLO\��*RYHUQPHQW��/RFDOb

&DSDFLW\�EXLOGLQJ�RUJDQL]DWLRQV�b
0DQ\�D�WLPHV�&%�LV�RQO\�WDUJHWHGb
DW�VSHFLȴF�SURMHFWV��1RW�HQRXJKb
FDSDFLW\�EXLOGLQJ�RQ�JHQHULFb

LVVXHV�OLNH�JRYHUQDQFH�b
SURFXUHPHQW��HWF�

(DFK�GRQRU�KDV�RZQb
FRQVWUDLQWV�UHb

DOORFDWLRQ���PD\�OHDYHb
FRXQWU\�SULRULW\�DUHDVb
XQIXQGHG����QHHGb

ȵH[LELOLW\�WR�JHW�UHVXOWV

7RR�RIWHQ��SDUDOOHO�V\VWHPV�DQGb
VWUXFWXUHV�DUH�VHW�XS�WR�VXSSRUWb

WKH�LQPSOHPHQWDWLRQ�RIb
LQWHUYHQWLRQV�WR�DGGUHVV�FDSDFLW\b
JDSV��7KHUH�LV�D�WHQVLRQ�EHWZHHQb
WKH�QHHG�WR�PRYH�TXLFNO\�DQGb
DFKLHYH��GRQRU��GHVLUHG�UHVXOWVb
DQG�PHDQLQJIXO�HQJDJHPHQW�RIbb
JRYHUQPHQW�DJHQFLHV�WR�UROO�RXWb

LQWHUYHQWLRQV

1HHG�PRUH�FRXQWU\b
FRQVXOWDWLRQV���b

QHHG�IXOO�LQWHJUDWLRQb
DQG�FRPPLWPHQW�WRb
VXVWDLQ�VXSSRUW�LQWRb

WKH�IXWXUH

:+<"�7KHb
IRRG�LV�DOUHDG\b
FRRNHG��6HH�LWb
DV�DQ�DJHQGDb
LPSRVHG�

'RQRUV�WDNHb
DGYDQWDJH�RIb

ZHDN�V\VWHPV�VRb
JR�VWUDLJKW�WR�VXE��

QDWLRQDO�OHYHO

'RQRUV�ZDQWb
WR�DZDUGb

FRQWUDFWV�WRb
RUJV�LQ�WKHLUb
RZQ�FRXQWLUHV

7KH�SXEOLF�VHFWRUb
JHWV�VR�LQHɝFLHQWb

��KDUG�WR�JHWb
WKLQJV�GRQH�VRb
GRQRUV�JR�WRb
ORZHU�OHYHOV

&KDQJHV�LQ�GRQRUb
JRYHUQPHQWV�DQGb
SROLFLHV����OHDGV�WRb

VKRUW��WHUPb
KRUL]RQV�DV�ZHOOb

DV�FRQWHQW

VXSSRUW�WKHb
RɝFH�DQGb
QRW�WKHb

LQGLYLGXDO

'RQRUVb
FDQQRW�NHHSb
ZRUNLQJ�ZLWKb
VDPH�SHUVRQ

DFFXVH�RIb
LQWHUIHUULQJ�RUb
FULWLFL]LQJ�ORFDOb
SROLWLFV�DQGb
SULRULLLHV

JDSV�LQ�PXWXDOb
FRPPLWWPHQWb

DQGb
XQGHUVWDQGLQJ

WKH\�DUHb
KHUH�WRb
VS\�RQ�XV

WLPH�HOHPHQW�LQb
GLVEXUVHPHQW�LQb
IXQGV���QHHGb
ORQJ�WLPHb
KRUL]RQV

VXSHUYLVLRQb
DQGb

PRQLWRULQJb
KDSSHQV�DW�WKHb
QDWLRQDO�OHYHO

WUXVW�LVVXH�UHb
ZKRb

LPSOPHQWHQWVb
�WUXVW�RZQb

QDWLRQLRQDOV�

DJHQGD�WR�JHWb
WKLQJV�GRQHb

ZLWKLQ�WLPHOLQHb
���FDSDFLW\�LVb
QRW�WKH�IRFXV

EULOOLDQWb
QDWLRQDOb
DGYLVRUVb

QRW�NQRZQ

QHJDWLYH�SXEOLFLW\�RQb
WKH�GRQRUV�LQWHQWLRQVb

IRU�VXSSRUWLQJ�Dbb
FRXQWU\�FDQ�DHFW�WKHb
ZRUNLQJ�UHODWLRQVKLSb

EHWZHHQ�JYW�DQG�GRQRU

GRQRUV�WUXVWb
LQWHUQDWLRQDO�RUJVb
ZLWK�D�EUHDGWK�RIb
UHVRXUFHV�DQGb

H[SHUWLVH��FKLFNHQb
DQG�HJJ�

OLPLWHG�FDSDFLW\b
WR�UHVSRQG�WRb
5)3V��ZKROHb

WHDP�RI�3+GV�WRb
ZRUN�RQ�LW�

QR�SURFHVV�WR�LGb
HQHUJHWLF��JR��
JHWWHU�VWDUV�DWb
ORZHU�OHYHOV�DQGb
EULQJ�WKHP�XS

VROXWLRQ�b
HQVXUH�JRRGb
DVVHVVPHQWb
LQ�DGYDQFH

EXVLQHVV�PRGHO�b
IXQGHU�LV�WKHb

FOLHQW�DQG�ZDQWb
WR�JHW�PRUHb

SURMHFWV��EL]GHY�

5ZDQGD�DV�H[DPSOH�RIb
DVVHUWLQJ�DXWKRULW\��'RQRUVb
DFWXDOO\�OLNH�WKLV��ΖQWHUHVWLQJb
WR�GLJ�LQWR�ZK\��OHDGHUVKLS�b
VWDELOLW\�����&RQVLVWHQF\���b
JHW�WR�NQRZ�FLYLO�VHUYDQWVb

DQG�UHSHDWHG�JDPH�

%HJLQQLQJ�WRb
VHH�SURPLVLQJb

FKDQJHVb
�0DODZL�b
.HQ\D�

8+&

IXQGHUV�IHHO�WKHUHb
DUH�ORRSKROHV�DQGb
IXQGV�PD\�QRW�EHb
DOORFDWHG�SURSHUO\

H[SHFWDWLRQVb
DURXQGb

SURGXFGXUHV

�

�

JRHV�ERWKb
ZD\V����PXWXDOb
DFFRXQWDELOLW\

/$&.�2)b
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KDQGLQJb
RYHU�OHVVRQb

OHDUQV

7\SH�VRPHWKLQJ

3URPSW��'RHV�FDSDFLW\b
VWUHQJWKHQLQJ�KDSSHQb
DV�D�E\SURGXFW�IURPb

SURMHFWV"

H[SHULHQFHG�SHRSOHb
ȴ]]OH�RXW�RU�GRb

VRPHWKLQJ�HOVH�YVb
FRQWULEXWLQJ�YLD�Db
XQLYHUVLW\�RU�WKLQNb

WDQN

8JDQGDb
H[DPSOH�RIb

FUHDWLQJ�DQ�RUJb
VR�WKRVH�SHRSOHb
FDQ�FRQWULEXWH

:KR�GHOLYHUV�WKH�FDSDFLW\b
VWUHQJWKHQLQJ�ZRUN



*RYHUQPHQWV�IHHO�XQGHUPLQHG

5HODWLRQVKLS�EHWZHHQb
JRYHUQPHQW��DQG�IXQGHU���b
HVSHFLDOO\�D�ODFN�RI�WUXVW

7KHUH�LV�MRLQW�LQWHUURJDWLRQb
DQG�DOLJQHG�XQGHUVWDQGLQJb
IRU�UHDVRQV�RI�ODFN�RI�WUXVW

EXVLQHVV�PRGHO��IXQGHU�LV�WKH�FOLHQWb
DQG�ZDQW�WR�JHW�PRUH�SURMHFWV

7KH�FKDQJH�ZRXOG�QHHG�WRb
KDSSHQ�DW�ERWK�GRQRU�DQGb
KRVW�JRYHUQPHQW�OHYHOV�

0XWXDO�DFFRXQWDELOLW\

3HUFHSWLRQ�RI�ZHDNb
JRYHUQDQFH�VWUXFWXUHV�DQGb
FRUUXSWLRQ�LQ��FRXQWU\

KDYLQJ�HDUO\�LQYROYHPHQW�RIb
FRXQWU\�VWDNHKROGHUV�WRb
HVWDEOLVK�PXWXDO�WUXVW�DQGb
DFFRXQWDELOLW\�LQ�SURJUDPb
GHVLJQ

/RFDO�SDUWQHU�FRQWULEXWLRQV�WRb
FDSDFLW\�EXLOGLQJ

0LVDOLJQPHQW�EHWZHHQ�GRQRU�DQGb
JRY
W�SROLFLHV�DQG�SULRULWLHV

&KDQJHV�LQ�GRQRUb
JRYHUQPHQWV�DQG�SROLFLHV���b
OHDGV�WR�VKRUW��WHUP�KRUL]RQVb
DV�ZHOO�DV�FRQWHQW

0LVDOLJQPHQW�EHWZHHQ�GRQRU�DQGb
JRY
W�SURFHGXUHV

'RQRU�SULRULWLHV�DQGb
VWUDWHJLHV

'RQRU�3ULRULWL]H�V\VWHPb
VWUHQJWKHQLQJ

� �

� �

�

�

�

7\SH�VRPHWKLQJ
7KH�GRQRU�FRXOG�UHTXLUHb
Ζ3V�WR�UHVSRQG�WRb
EHQHȴFLDUL\�QHHGVb
�EHQHȴFLDULHV�LQ�WKLVb
LQVWDQFH�EHLQJ�WKHb
JRYHUQPHQW�

'HVLJQ�RI�FDSDFLW\�EXLOGLQJb
SURJUDPV

&DSDFLW\�EXLOGLQJ�LVb
LQVWLWXWLRQDOL]HG���WRROV
ΖPSOHPHQWDWLRQ�RI�SROLFLHV
*RYHUQPHQW�LQVWLWXWLRQV�DUHb
SDUW�RI�WKH�FDSDFLW\�EXLOGLQJb
GHVLJQ

��
5HDOLW\�LV�WKHUH�DUH�QRW�PDQ\b
SHRSOH�ZKHUH�WKH�FDSDFLW\b

FDQ�EH�EXLOW���KRZ�WRb
LQVLWWXWLRQDOL]H�ZLWKLQ�ZRUNb

ZH�GR

'RQRUVb
HPSKDVL]Hb
WKDW�FOLHQWb
LV�WKH�JRY
W

*RY
W�GHPDQGb
WKDW�WKHLU�QHHGVb
EH�PHW�DQG�WKDWb
WKH�VXSSRUW�LVb
XVHIXO�WR�WKHP



���b
*RYHUQPHQWVb

IHHO�XQGHUPLQHG

����&RXQWU\�LV�WKH�FOLHQW��GRQRUb
QHHGV�WR�HPSKDVL]H�WKLV�WRb

LPSOHPHQWLQJ�SDUWQHUV��FKDQJHb
LQ�KRZ�GRQRUV�HYDOXDWHb
LPSOHPHQWLQJ�SDUWQHUV�

����0LVDOLJQPHQWb
EHWZHHQ�GRQRU�DQGb
JRY
W�SROLFLHV�DQGb

SULRULWLHV

����0XWXDOb
DFFRXQWDELOLW\

����/RFDO�SDUWQHUb
FRQWULEXWLRQV�WRb
FDSDFLW\�EXLOGLQJ

����0LVDOLJQPHQWb
EHWZHHQ�GRQRU�DQGb
JRY
W�SURFHGXUHV

�����3RZHUb
UHODWLRQVKLS�EHWZHHQb

GRQRU�DQG�*RYW

�����1HHG�%DVHGb
3URJUDPPLQLQJb

�SURJUDPPLQJ�VKRXOI�EHb
QHHG�EDVHG�YHUVXV�GRQRUb

SULRULW\�EDVHG�

�����'XSOLFDWLRQb
RI�HRUWV

�����3URFHVV�QRWb
RZQHG�E\b

JRYHUQPHQW

��'RQRUb
3ULRULWL]H�V\VWHPb
VWUHQJWKHQLQJ

�����:HDN�FRRUGLQDWLRQb
VWUXFWXUHV�OHDG�WRb

LQHɝFLHQFLHV

�����'RQRUV�WHQGb
WR�ZRUN�LQ�RZQb

ZD\��QRW�GHOLEHUDWH

�����'RQRU�GHSHQGVb
RQ�WUDGLWLRQDOb

SDUWQHUV

�����'RQRUV�GRQ
Wb
DOZD\V�DOLJQ�WR�FRXQWU\b

SODQV�SULRULWLHV�

������&DSDFLW\b
ȴOOLQJ�YHUVXV�&6

������7$��WRROV�GHYHORSHGb
DUH�QRW�HPEHGGHG�LQ�Db

V\VWHP��ODFN�RI�V\VWHP�RUb
ZHDN�FRQWURO�IURP�*RY��

������6WUDWHJLHVb
QRW�EXGJHWHG�RUb

SULRULWL]HG
SODQQLQJ�F\FOHVb
GRQ
W�FRLQFLGHb
�ZK\�WRS��GRZQ�

'LVFRQQHFW�EHWZHHQb
QDWLRQDO�DQGb

VXEQDWLRQDO�JRY
W

'RQRUV�DOORFDWH�UHVRXUFHV�DFFRUGLQJ�WRb
FRXQWU\�SULRULWLHV�DQG�LQWURGXFH�ȵH[LELOLW\�LQb
DOORFDWLRQ�DQG�XVH�RI�UHVRXUFHV�ΖQDGHTXDWHb

ȵH[LELOLW\�LQ�GRQRU�IXQGLQJ�WR�DOORFDWHb
UHVRXUFHV�DFFRUGLQJ�WR�WKH�FRXQWU\�SULRULWLHVb
DQG�DGGUHVV�ORQJ�WHUP�LVVXHV�IRU�FDSDFLW\b

VWUHQJWKHQLQJ�

(DFK�GRQRU�KDV�RZQb
FRQVWUDLQWV�UH�DOORFDWLRQ��b
PD\�OHDYH�FRXQWU\�SULRULW\b
DUHDV�XQIXQGHG����QHHGb
ȵH[LELOLW\�WR�JHW�UHVXOWV

�7KHUH�LV�D�WHQVLRQ�EHWZHHQ�WKHb
QHHG�WR�PRYH�TXLFNO\�DQG�DFKLHYHb

�GRQRU��GHVLUHG�UHVXOWV�DQGb
PHDQLQJIXO�HQJDJHPHQW�RIbb

JRYHUQPHQW�DJHQFLHV�WR�UROO�RXWb
LQWHUYHQWLRQV

EULOOLDQW�QDWLRQDOb
DGYLVRUV�QRWb

NQRZQ

JRHV�ERWK�ZD\Vb
���PXWXDOb

DFFRXQWDELOLW\

0XWXDObb
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/DFN�RI�PXOWL��OHYHOb
HQJDJHPHQW�EHWZHHQ�GRQRUVb

DQG�JRYHUQPHQW��DFURVVb
GRQRUV�DQG�ZLWKLQb

JRYHUQPHQW

'RQRUV�GR�QRW�KDYHb
DVVXUDQFH�RI�KRZb
IXQGV�JHW�VSHQW

3$5$//(/�6758&785(6�6<67(06b
7RR�RIWHQ��SDUDOOHO�V\VWHPV�DQGb

VWUXFWXUHV�DUH�VHW�XS�WR�VXSSRUW�WKHb
LQPSOHPHQWDWLRQ�RI�LQWHUYHQWLRQV�WRb

DGGUHVV�FDSDFLW\�JDSV�

&RXQWULHV�ZLWKb
OHVV�FDSDFLW\�JHWb
OHVV�VXSSRUW



���������ORFDOb
SDUWQHUVb
VKRXOG�EHb

PHDQLQJIXOO\b
HQJDJHG��

)RFXV�RQb
ORQJHU�WHUPb
JRDOV�YHUVXVb

SURMHFWb
WLPHIUDPH

6\VWHPb
VWUHQJWKHQLQJb
VKRXOG�EH�Db

SULRULW\��FDSDFLW\b
EXLOGLQJ�ZLOO�FRPHb
DV�SDUW�RI�WKLV�

5HFRJQL]Hb
GLHUHQWb
LVVXHV�DQGb
OHYHOV�DFURVVb
FRXQWULHV

'RQ
W�DVVXPH�ODFNb
RI�FDSDFLW\��b

GRQRUV�VKRXOGb
LQYHVW�PRUH�WLPHb
LQ�ORRNLQJ�DW�UHDOb

LVVXH

&DSDFLW\�LV�Db
PXOWL��GLPHQWLRQDOb
UHDOLW\���QRW�MXVWb
WKH�FDSDFLW\�RIb

SHRSOH

$�ZHOO��IXQFWLRQLQJ�KHDOWK�V\VWHPb
ZRUNLQJ�LQ�KDUPRQ\�LV�EXLOW�RQb
KDYLQJ�WUDLQHG�DQG�PRWLYDWHGb

KHDOWK�ZRUNHUV��D�ZHOO��
PDLQWDLQHG�LQIUDVWUXFWXUH��DQG�Db
UHOLDEOH�VXSSO\�RI�PHGLFLQHV�DQGb

WHFKQRORJLHV��EDFNHG�E\b
DGHTXDWH�IXQGLQJ��VWURQJ�KHDOWKb

SODQV�DQG�HYLGHQFH��EDVHGb
SROLFLHV�

Ζ1VWLWXWLRQDOL]H�7$b
HRUWV�LQWR�WKHb
V\VWHP�WR�DYRLGb
FDSDLFW\�ȴOOLQJb
YHUVXV�FDSDFLW\b

EXLOGLQJ

$OLJQPHQW�WRb
JRYHUQPHQWb
SULRULWLHV�DQGb

OHVVb
GXSOLFDWLRQ

%HWWHU�EX\b
LQ�IURPb
*RYW�

:LOO�DGGUHVVb
FRXQWULHVb

SULRULWLHV�DQGb
GRQRU�SURJUDPVb
FDQ�EH�SDUW�RIb
FRXQWULHV�SODQV

ZLOO�DGGUHVVb
UHDO�QHHGb

RIb
FRPPXQLW\

&ROODERUDWLYHb
GHFLVLRQV�ZLOOb

KDYH�PRUH�LPSDFWb
YV�LPSRVHGb
GLFWDWHV��Db
K\SRWKHVLV��

*RYHUQPHQWb
VKRXOG�WDNH�WKHb
OHDGHUVKLS�LQb
LGHQWLI\LQJb

SUREOHPV�DQGb
VROXWLRQV

+RZ�WKH�SULRULWL]DWLRQ�DQGb
SODQQLQJ�SURFHVV�XQIROGVb
UHȵHFWV�FXUUHQW�VWDWH�RIb

UHVSHFW�WUXVW�EHWZHHQ�JRY
Wb
DQG�WKRVH�ZKR��LQYHVW�LQb

LPSURYLQJ�KHDOWK�RXWFRPHV

*RYHUQPHQWVb
VKRXOG�EHb

HQJDJHG�LQ�WKHb
VHOHFWLRQb
SURFHVV

5HFRJQL]LQJb
�ORFDO��H[SHUWLVHb
ZLOO�EXLOG�WUXVW�b

QHWZRUNV�b
FDSDFLW\

ORFDOb
H[SHUWVb

VKRXOG�EHb
VHDUFKHG

ORFDO�SDUWQHUVb
VKRXOG�EHb

PHDQLQJIXOO\b
HQJDJHG��

0RYHV�DZD\b
IURP�YHUWLFDOb
SURJUDPPHV

(QDEOHV�DQb
LQWHJUDWHGb
DSSURDFK�b
HɝFLHQWb

UHVRXUFH�XVH

7R�VXVWDLQb
WKHb

FKDQJH

EXLOGVb
RZQHUVKLS

WKLV�ZLOO�DOORZb
IRU�PRUHb

KROLVWLF�DQGb
LQQRYDWLYHb
VROXWLRQV

ΖI�V\VWHPV�DUHb
VWUHQJWKHQHG�DOO�WKHb
GLHUHQW�SURJUDPVb
ZLOO�EHQHȴW���QHHGb
VWURQJ�V\VWHP�IRUb

YHUWLFDO�SURJUDPV�WRb
EH�VXFFHVVIXO

VWUHQJWKHQLQJb
V\VWHPV�LV�D�ZD\�WRb
EXLOG�FDSDFLW\��ZKLFKb

LV�D�PXOWL��
GLPHQVLRQDO�UHDOLW\b
�QRW�MXVW�DERXWb

SHRSOH�

(QKDQFHGb
FDSDFLW\b
RI�V\VWHP

(QKDQFHVb
VXVWDLQDELOLW\

&RPSOHPHQWVb
UHVRXUFHb

DOORFDWLRQ�WRb
LQVWLWXWLRQV

$FNQRZOHGJLQJb
DQGb

XQGHUVWDQGLQJb
ZKDW�H[LVWV�PHDQVb
WKDW�ZH�FDQ�ZRUNb
PRUH�VWUDWHJLFDOO\

5HDOLVWLF�WLPHIUDPHVb
ZLOO�OHDG�WR�EHWWHUb
SURJUDP�GHVLJQ�b

UHVRXUFH�DOORFDWLRQ�b
DQG�HYHQWXDOb
VXVWDLQDELOLW\��b
UHVLOLHQFH�

:LOO�DOORZ�WLPH�IRUb
VWDUW��XS�WR�IXOO\b
FRQWH[WXDOL]Hb

VXSSRUW�DQG�HQJDJHb
WKH�ULJKW�SDUWQHUVb
DQG�VWDNHKROGHUV

5HFRJQL]LQJ�WKDWb
VRPH�HRUWV�PD\b
WDNH�GHFDGHV�FRXOGb

VXUIDFH�PRUHb
LQQRYDWLYH�DQGb
FROODERUDWLYHb
DSSURDFKHV

/RQJHU��WHUPb
WLPHIUDPHV�PLJKWb

DOORZ�IRUb
UHODWLRQVKLSV�DQGb

OHDUQLQJ�WR�HYROYH�YVb
FRQVWDQW�UH��VWDUW

7UDQVLWLRQb
SODQQLQJ�VXVWDLQDELO
LW\�VKRXOG�QRW�EH�DQb
DIWHUWKRXJKW�EXWb
EXLOW�LQ�LQ�WKHb

WLPHOLQH�IURP�WKHb
JHW�JR

'RQRU�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&RXQWU\�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&UHDWLQJ�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

5HVSHFWLQJ�VRYHUHLJQW\b
DQG�IRVWHULQJb
LQGHSHQGHQFHb

)ROORZLQJ�VWUXFWXUHVb
DQG�VWDQGDUGV�WKDWb

HURGH�WUXVW

&ROODERUDWLQJ�RQ�WKHb
EDVLV�RI�WUXVW�DQGb

PXWXDO�DFFRXQWDELOLW\

'ULYLQJ�IUDJPHQWHGb
VKRUW�WHUP�HRUWV�DQGb
UHVRXUFH�DOORFDWLRQ

'ULYLQJ�VWUDWHJLF�DQGb
FRRUGLQDWHG�LQYHVWPHQWVb
DFURVV�WKH�V\VWHP�IRUb
ORQJ�WHUP�FKDQJH

8VLQJ�JHQHUDOL]HGb
DQG�VROXWLRQ��

FHQWULF�DSSURDFKHV

8VLQJ�DSSURDFKHV�WKDWb
FRQWH[WXDOL]H�DQGb

UHVSRQG�WR�WKH�QHHGVb
RI�WKH�SUREOHP

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�VWDWLF��ULJLGb

DQG�FRPSOLDQFH�GULYHQ

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�DGDSWLYH�b
LWHUDWLYH�DQG�IRVWHUb

LQQRYDWLRQ

)RFXVLQJ�RQb
LQFUHDVLQJ�FDSDFLW\b
LQ�7$�&6�UHFLSLHQWV

ΖQFUHDVLQJ�FDSDFLW\b
RI�WKH�HQWLUH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&RQWULEXWLQJ�WR�V\VWHPV�WKDWb
SHUSHWXDWH�JHQGHU�DQGb

SRZHU�LQHTXLW\��LQ�FRXQWULHVb
DQG�GRQRU�FRPPXQLWLHV�

)RVWHULQJ�V\VWHPVb
WKDW�SURPRWH�HTXLW\b
LQ�JHQGHU�DQG�SRZHU

%HLQJ�FORVHG�WRb
IHHGEDFN�RU�GLVVHQWb
IURP�FRPPXQLWLHV�WRb

GRQRU�OHYHOV

(QFRXUDJLQJ�IHHGEDFNb
DQG�OHDUQLQJ�EHWZHHQb
FRPPXQLWLHV�DQGb

GRQRUV

+RZ�SULRULWLHV�DUHb
VHW���UHVRXUFHVb

DOORFDWHG

+RZ��SDUWQHUV��b
H[SHUWV�DUH�VHOHFWHGb

WR�LPSOHPHQW

3ULRULWL]LQJb
V\VWHPb

VWUHQJWKHQLQJ

/HYHUJLQJ�DQGb
VWUHQJWKHQLQJ�H[LVWLQJb
VWUXFWXUHV�DQG�V\VWHPV

3URMHFW�JUDQW�WLPHIUDPHVb
DUH�DOLJQHG�WR�VFRSH�RIb
SUREOHPV�DQG�UHVRXUFHVb
WR�DFKLHYH�DJUHHV�UHVXOWV

$�ZHOO��IXQFWLRQLQJ�KHDOWK�V\VWHPb
ZRUNLQJ�LQ�KDUPRQ\�LV�EXLOW�RQb
KDYLQJ�WUDLQHG�DQG�PRWLYDWHGb

KHDOWK�ZRUNHUV��D�ZHOO��
PDLQWDLQHG�LQIUDVWUXFWXUH��DQG�Db
UHOLDEOH�VXSSO\�RI�PHGLFLQHV�DQGb

WHFKQRORJLHV��EDFNHG�E\b
DGHTXDWH�IXQGLQJ��VWURQJ�KHDOWKb

SODQV�DQG�HYLGHQFH��EDVHGb
SROLFLHV�

����*RYHUQPHQWV�KDYH�WKHb
FRQWURO�RYHU�GHȴQLQJ�SROLFLHVb

DQG�SULRULWLHV
6WURQJ�LQVWLWXWLRQV�DQG�ZHOOb

GHȴQHG�SURFHVV

����3DUDGLJP�RQ�KRZ�GRQRUb
PDNH�SODQQLQJ���GRQRUV�GRQ
Wb
FRPH�LQ�ZLWK�WKHLU�RZQ�LGHDVb
DERXW�ZKDW�WR�GR��'RQRUVb
FRPH�LQ�DQG�VXSSRUW��
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/DFN�RI�SURSHUb
FRRUGLQDWLRQ�E\b
JRYHUQPHQWb
PLQLVWU\�IRUb

LPSOHPHQWHUV

ΖI�GRQRUV�VXSSRUWHG�QDWLRQDOb
SODQV�DQG�ZHUH�QRW�SURMHFWL]HGb

LQ�WKHLU�IXQGLQJ��DQG�LIb
JRYHUQPHQW�SODQV�SULRULWL]HGb
DFWLRQV�WKDW�LPSURYH�JHQGHU��
UHODWHG�GLVSDULWLHV�DQG�SRZHUb
LPEDODQFHV��WKHQ�ZH�ZRXOG�VHHb
PXFK�PRUH�IRFXV�LQ�WKLV�DUHD

�

)HHGEDFN�DQG�GLVVHQWb
IURP�FRPPXQLW\�OHYHOb
LV�QRW�UHFHLYHG�E\b

GRQRUV

&6�FUHDWHV�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

7UXVW�EHWZHHQb
FRXQWULHV�DQGb

GRQRUV�JHW�HURGHG

*HQGHU�DQG�RWKHUb
IRUPV�RI�LQHTXLW\b
DUH�SHUSHWXDWHG

5HVRXUFH�DOORFDWLRQb
DQG�HRUWV�DUHb

IUDJPHQWHG�DQG�WDUJHWb
WKH�VKRUW�WHUP

&DSDFLW\�FRQVLGHUDWLRQV�RQO\b
DSSOLHG�WR�&6�UHFLSLHQWVb

UDWKHU�WKDQ�WKH�ZKROH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&6�VROXWLRQVb
GRQ
W�ȴW�WKHb
FRQWH[W

3URJUDPV�DUHb
VWDWLF��ULJLG�DQGb

FRPSOLDQFH�GULYHQ

'RQRUV�GULYHb
SULRULWLHV�DQGb
GHFLVLRQV

ΖQHTXLW\�LQ�KHDOWKb
V\VWHP�EXGJHWV�b
GHFLVLRQ��PDNLQJ�b
VWDɝQJ��SD\��DQGb
SURJUDPPLQJ

7KHUH�LVb
JHQGHUb

LQHTXDOLW\b
LQ�VRFLHW\

'LɝFXOW�WRb
DFKLHYH�KHDOWKb
RXWFRPH�JRDOV

SRRU�KHDOWKb
DQG�VRFLDOb

RXWFRPHV�LQb
IDPLOLHV�DQGb

VRFLHW\

*HQGHUb
LQHTXLW\�QRWb
DGHTXDWHO\b

EHLQJb
DGGUHVVHG

3URJUDPV�GRb
QRW�LQFOXGHb
IXQGLQJ�WRb
EULQJ�LQb

JHQGHU�OHQV

*RYHUQPHQW�b
PHWULFV�GR�QRWb
V\VWHPDWLFDOO\b
LQFOXGH�JHQGHUb

LQHTXLW\�PHDVXUHV

/RFDO�JHQGHUb
H[SHUWV�DUH�QRWb

LQYLWHG�WR�SURYLGHb
WHFKQLFDOb

DVVLVWDQFH�LQb
SURJUDPV

*HQGHUb
LVVXHV�DUHb
KDUG�WR�VHH

*HQGHU�DQG�RWKHUb
VRFLDO�GHWHUPLQDQWVb
RI�KHDOWK�DUH�QRW�Db
KLJK�GRQRU�SULRULW\

7KLV�VHHPV�OLNH�DQ�DOO�RU�Q���

/DFN�RI�GLDJQRVWLFb
�VWHS�ZLWKb
FRPPXQLW\b

PHPEHUV�DERXWb
FRQWH[WXDO�JHQGHUb

LVVXHV

7KRVH�WDVNHG�ZLWKb
JHQGHUb

PDLQVWUHDPLQJb
ODFN�DGHTXDWHb
DXWKRULW\�RUb

EXGJHW

7HQGHQF\�WRb
SULRULWL]Hb

LQIUDVWUXFWXUH�DQGb

KDUGZDUH
�VROXWLRQVb
RYHU�
VRIWZDUHȇ���LQb
KHDOWK�V\VWHPV

$JDLQ���Ζ�DP�QRW�VXUH�WKDW����

3ROLWLFDO�WUDGH��RVb
IRU�IXQGLQJ�W\SLFDOO\b
PHDQ�WKDW�JHQGHUb

SULRULWLHV�ȆHYDSRUDWHȇb
LQ�H[HFXWLRQ��GHVSLWHb

UKHWRULF�

7HQGHQF\�WRb
SULRULWL]H�VXSSO\b

VLGH�RYHUb
GHPDQG�VLGH

Ζ�DP�QRW�VXUH�WKDW�WKHVH�D���

'RQRUV�WHQG�WRb
HPSKDVL]H�RXWFRPHb
LQGLFDWRUV�WKDW�GRQ
Wb

H[SODLQ�VRFLDOb
GHWHUPLQDQWV�RIb
KHDOWK��VXFK�DVb

JHQGHU�

*URXS����*HQGHU�DQG�RWKHU�IRUPV�RI�LQHTXLW\

:RPHQ
V�YRLFHVb
QRW�KHDUG�LQ�WKHb
GHVLJQ�SKDVH

�

3URPSW��'RHV�JHQGHUb
IHHO�OLNH�DQ�LPSRVLWLRQb

E\�GRQRUV"

'RQRUV�QRWb
NHHQ�WR�IXQGb

*HQGHUb
$GYRFDF\b
SURJUDPV

/RFDO�SRZHUb
VWUXFWXUHV�LQb

FRXQWULHV�RIWHQb
H[FOXGHb

ZRPHQ
V�YRLFHV

/DFN�RI�IXQGLQJb
IRU�UHYLHZLQJb

KHDOWKb
VWUDWHJLHV�EDVHGb

RQ�JHQGHU

*HQGHU�LVVXHVb
VHHP�WR�EHb
H[WHUQDOO\b
LPSRVHG

1RW�OLQNHG�WRb
FULWLFDO�LVVXHV�RQb
WKH�JURXQG�DQGb

WKH�JHQGHUb
FRQWH[W�

/DFN�RIb
FRRUGLQDWLRQb

EHWZHHQ�JHQGHUb
DGYRFDWHV�DQGb
JHQGHU�JURXSV�

/DFN�RIb
FRRUGLQDWLRQb
EHWZHHQb
GLHUHQWb
PLQLVWULHV

([DPSOH���:KDW�:RPHQ�:DQW�b
:KLWH�5LEERQ�$OOLDQFH�SURMHFW�b
7KH�LVVXH�RI�UHVSHFW�LPSRUWDQWb
WR�JHQGHU�HTXLW\�LQ�FRQWH[W��QRWb

IXQGHG�E\�GRQRUV�

*HQGHU�DQG�RWKHU�VRFLDOb
GHWHUPLQDQWV�DUH�RIWHQ�QRWb
JRYHUQPHQW�SULRULW\�DVb

ZHOO��LI�GRQRUV�DUHb
VXSSRUWLQJ�QDWLRQDO�KHDOWKb
SODQV�DQG�JHQGHU�LV�QRWb
SULRULWL]HG��LW�ZLOO�QRW�EHb
VXSSRUWHG�LQ�WKH�ZD\b

QHHGHG�

'RQRU�PLQGVHW�OHDGV�WRb
FHUWDLQ�GHFLVLRQV�LQ�SURJUDPb

GHVLJQ��&DQ�OHDG�WRb
XQLQWHQGHG�FRQVHTXHQFHV�

7KH�:RUOG�%DQN�GRHV�QRWb
DGGUHVV�JHQGHU�LVVXHVb
IURP�D�V\VWHPLF�SXEOLFb
KHDOWK�SHUVSHFWLYH�

'RQRUV�QHHG�WR�KDYHb
DQ�RSHQ�PLQGVHW��DVb
GR�JRY
W�FRXQWHUSDUWV

'RQRUV�FRPH�ZLWK�WKHLU�RZQb
FKHFNOLVW�ZKLFK�SUHYHQWVb

SURJUDPPLQJ�IURP�PHHWLQJb
WKH�JHQGHU�QHHGV�RQ�WKHb

JURXQG

([DPSOH��ΖQ�FDVK�WUDQVIHUb
SURJUDPV��LI�\RX�GRQ
W�HQVXUHb
WKDW�DW�OHDVW�����RI�WUDQVIHUVb
JR�WR�ZRPHQ��\RX�ZLOO�QRWb
DFKLHYH�WKH�ULJKW�RXWFRPHV�

/DFN�RIb
DZDUHQHVV�XQGHUVWDQGLQJ�RIb

FXOWXUDO�FRQWH[W�ZKHQb
SURJUDP�IXQGLQJ�	�GHFLVLRQVb

DUH�PDGH

/DFN�RI�LQYHVWPHQW�LQb
JHQGHU�GHVLJQ���!�ODFN�RIb
JHQGHU�FRQVLGHUDWLRQV�LQb

SURJUDP

/DFN�RI�WLPLQJ�IRU�SURJUDPb
GHVLJQ���!�GRHV�QRW�WDNH�LQWRb
FRQVLGHUDWLRQ�WKH�JHQGHUb
LVVXHV�RQ�WKH�JURXQG

ΖQ�*KDQD�WKH�RɝFH�RI�WKHb
SUHVLGHQW�KDV�D�JHQGHU�GHVNb

ZKLFK�LV�UHVSRQVLEOH�IRUb
EULQJLQJ�WRJHWKHU�DOO�VHFWRUVb

DURXQG�JHQGHU�

7KH�JHQGHU�PLQLVWU\�GRHVb
QRW�KDYH�WKH�SRZHU�FORXWb
WR�OHDG�JHQGHU�VROXWLRQVb

DFURVV�VHFWRUV�

ΖVVXHV�VXFK�DVb
DGROHVFHQW�SUHJQDQF\b
FRQWLQXH�WR�EH�D�ELJb

SUREOHP

ΖQ�0H[LFR���Db
PDOH��ELDVHGb

DJHQGD�VWLOO�H[LVWV�

ΖQDELOLW\�RI�UHFLSLHQWb
FRXQWULHV�WR�EH�DEOH�WRb
FODLP�RZQHUVKLS�RIb

SURJUDPV

'RQRUV
�VWUDWHJLF�SULRULWLHVb
WRZDUGV�JHQGHU�ZLWKLQb

FDSDFLW\�VWUHQJWKHQLQJ�LV��DWb
WLPHV���QRW�EDVHG�RQ�HYLGHQFH

/DFN�RI�FDSDFLW\b
IRU�URXWLQH�GDWDb
DURXQG�ZRPHQ�b
$W�WKH�FRXQWU\b
JRYHUQPHQW�	b
SURJUDP�OHYHO�

3URJUDP�LQ�*KDQD��ZRPHQ�QHHGHGb
WKH�FDSDFLW\�WR�GR�DJULFXOWXUH�ZRUN�b
ΖGHQWLȴHG�VROXWLRQ�ZDV�WR�EX\�WKHPb

WUDFWRUV�ZLWKRXW�WDNLQJ�LQWRb
FRQVLGHUDWLRQ�WKH�FRVW�RI�WKH�WUDFWRU�b

PDLQWHQDQFH��HWF�

'RQRUV�RIWHQ�GRQ
W�UHDOL]H�RUb
WKLQN�DERXW�WKH�XQLQWHQGHGb
DQG�SRWHQWLDOO\�QHJDWLYHb
FRQVHTXHQFHV�RI�VRPH�RIb

WKHLU�LQWHUYHQWLRQV

29(5$//�&200(176�

6RPH�RI�WKH�VWLFNLHVb
QHHG�HODERUDWLRQ�	b

FODULȴFDWLRQ

7KLV�PLQG��VHWb
SHUPHDWHV�ZKDWb
SULRULWLHV�DUHb

HVWDEOLVKHG�DQGb
KRZ�SURJUDPV�DUHb

LPSOHPHQWHG

'RQRUV�XVXDOO\b
DPSOLI\�WKHb
H[LVWLQJb

LPEDODQFHV�LQb
WKHLU�IXQGLQJ�DQGb

7$�VXSSRUW

:KDW�DERXW�RWKHUb
GLPHQVLRQV�RI�LQHTXLW\b

EHVLGHV�JHQGHU"

ΖVVXHV�WKDW�LPSDFWb
ZRPHQ�QRW�GHDOW�ZLWKb
DV�SXEOLF�KHDOWK�LVVXHVb

LQ�WKHLU�RZQ�ULJKW�

2QH�RɝFH�UHOHJDWHG�WR�GHDOb
ZLWK�LW��EXW�QRW�DGGUHVVHGb

DFURVV�WKH�KHDOWKb
V\VWHP�DFURVV�GHSDUWPHQWV�

5HVLVWDQFH�E\b
GHFLVLRQ��PDNHUVb
WR�SULRULWL]LQJb
JHQGHU�DV�D�NH\b

LVVXH

+HDOWK�GDWD�LVb
QRW�JHQGHUb

GLVDJJUHJDWHG
�

ΖI�ZH�DUH�QRW�PHDVXULQJb
DQG�WUDFNLQJ�KHDOWKb

RXWFRPHV��XVH�RI�VHUYLFHV�b
SD\PHQW�RI�VHUYLFHV�E\b
ZKR�WKH�FOLHQW�LV��JHQGHU�b
YXOHUDEOH�JURXS��HWF���WKHQb
ZH�FDQQRW�VHH�WKH�SDWWHUQVb

RU�WUHQGV�

/DFN�RI�WLPH�DQGb
EXGJHW�IRUb

VFRSLQJ��SUREOHPb
LGHQWLȴFDWLRQ�b

SULRU�WR�GHȴQLQJb
VROXWLRQV

*HQGHU��UHODWHG�GDWD��
LQIRUPDWLRQ

3ODQQLQJ�DQG�LPSOHPHQWLQJ�SURFHVVHV

&RRUGLQDWLRQ�	�&RQVXOWDWLRQ

%XGJHWLQJ�	�5HVRXUFLQJ

$XWKRULW\��3RZHU���'HFLVLRQ��PDNLQJ

�

/DFN�RIb
FRRUGLQDWLRQb

DFURVVb
DJHQFLHV

'XSOLFDWLRQb
RI�HRUWVb

DQG�OHDNDJHb
RI�IXQGV

��
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/DFN�RIb
FRRUGLQDWLRQb

DPRQJb
LPSOHPHQWHUVb
ZRUNLQJ�LQ�WKHb
VDPH�UHJLRQ

�

�

%UHDNLQJ�WKH�F\FOH�UHTXLUHVb
KDYLQJ�EHWWHU�GDWD�WRb

HOHYDWH�LVVXHV��DQG�DOVRb
EHLQJ�ZLOOLQJ�WR�VXSSRUWb
GLHUHQW�DSSURDFKHV�E\b
ERWK�JRYHUQPHQWV�DQGb

GRQRUV

8QGHUVWDQGLQJ�RI�	�FDSDFLW\�WRb
DGGUHVV�JHQGHU�LQHTXLWLHV�LQ�KHDOWKb
V\VWHPV

*HQGHU�LQHTXDOLW\b
LV�QRW�FRPPRQO\b
XQGHUVWRRG�E\b
GRQRUV�DQGb

LPSOHPHQWHUV

&DSDFLW\�WR�DGGUHVVb
FDSDFLW\�ZLWKLQ�WKHb
KHDOWK�V\VWHP�QRWb

EHLQJ�EXLOW

3UREOHP�GHȴQLWLRQVb
DUH�IUHTXHQWO\b
IRFXVHG�RQb

V\PSWRPV�UDWKHUb
WKDQ�ZLWK�D�KROLVWLFb

SHUVSHFWLYH

7KH�GHȴQLWLRQb
RI�JHQGHUb

HTXLW\�LV�QRWb
FRPPRQO\b
XQGHUVWRRG

6RPH�GRQRUVb
KDYH�D�FKHFN��
ER[LQJ�DWWLWXGHb
WRZDUGV�RIb

JHQGHU�LVVXHV

5HFLSLHQWb
FRXQWULHV�ODFNb

DELOLW\�WRb
UHVROYH�JHQGHUb

LVVXHV

*HQGHUb
LPEDODQFHV�ZLWKLQb

VRFLHW\�DUHb
PLUURUHG�ZLWKLQb
WKH�KHDOWK�VHFWRU

�

�

ΖPSOHPHQWLQJb
SDUWQHUV�FRPH�ZLWKb
RZQ�ELDVHV�RI�ZKDWb
JHQGHU�LVVXHV�DUHb
DQG�KRZ�WR�DGGUHVVb

WKHP

1R�GHȴQLWLYHb
JHQGHUb

DSSURDFK�WRb
KHDOWK�V\VWHPVb
VWUHQJWKHQLQJ

*HQGHU�QRWb
SULRULWL]HG�LQb
WKH�QDWLRQDOb
KHDOWK�SODQ

6RPH�ORFDOb
JHQGHU�DGYRFDWHVb

KDYH�WDNHQb
DGYDQWDJH�RIb

ZRPHQ
V�JURXSV�

7KH�*HQGHUb
LVVXHV�DUHb
VRPHWLPHVb

GLVWDQW�WR�WKHb
WDUJHW�JURXS

/DFN�RIb
DGDSWLYHb

SURJUDPPLQJb
RQ�JHQGHU

*HQGHU�QRWb
DGGUHVVHG�DV�Db
FURVV��FXWWLQJb

LVVXH�DFURVV�WKHb
KHDOWK�V\VWHP

�

*HQGHU�LV�QRWb
SULRULWL]HG�LQ�KRZb
SUREOHPV�DUHb

IUDPHG��H�J��KHDOWKb
LVVXHV�YLHZHG�DVb
JHQGHU�QHXWUDO�

/DFN�RI�UHVRXUFHVb
DQG�WLPH�IRU�ORFDOb
FRQWH[WXDOL]DWLRQb

SURFHVV�WR�KHDU�ORFDOb
YRLFHV�DQG�EHWWHUb
XQGHUVWDQG�JHQGHU



*HQGHU�QRW�DGGUHVVHG�DV�Db
FURVV��FXWWLQJ�LVVXH�DFURVV�WKHb
KHDOWK�V\VWHP�

*HQGHU�PDLQVWUHDPHG�DQGb
DGGUHVVHG�DFURVV�DOO�OHYHOV�RIb
WKH�KHDOWK�V\VWHPV��QRW�DV�Db
VHSDUDWH�GHSDUWPHQW�RUb
VLORHG�LVVXH�

'DWD�DUH�QRW�JHQGHUb
GLVDJJUHJDWHG�DQG�JHQGHUb
ELDV�GDWD�QRW�DFFHVVLEOH�WRb
KHDOWK�V\VWHP�DQG�GRQRUb
GHFLVLRQ��PDNHUV�LQ�D�XVHU��
IULHQGO\�ZD\�

ΖPSOHPHQWHUV�FRPHV�ZLWK�ELDVHV

ΖPSOHPHQWLQJ�SDUWQHUV�FRPHb
ZLWK�RZQ�ELDVHV�RI�ZKDWb
JHQGHU�LVVXHV�DUH�DQG�KRZ�WRb
DGGUHVV�WKHP

ΖPSOHPHQWLQJ�SDUWQHUVb
VKRXOG�VHHN�LQIRUPDWLRQ�DQGb
IUDPLQJ�RI�WKH�JHQGHU�LVVXHVb
EHLQJ�DGGUHVVHG�IURP�WKRVHb
PRVW�DHFWHG

7KH�GHȴQLWLRQ�RI�JHQGHUb
HTXLW\�LV�QRW�FRPPRQO\b
XQGHUVWRRG��ΖQ�SDUWLFXODUb
�HTXLW\��DQG��HTXDOLW\��DUHb
QRW�FOHDUO\b
GHȴQHG�GLHUHQWLDWHG��/DFNb
RI�XQGHUVWDQGLQJ�DQGb
FDSDFLW\�KLQGHUVb

$OO�OHYHOV�RI�WKH�KHDOWK�V\VWHPb
�LQFOXGLQJ�GRQRUV��KDYH�Db
FOHDU�GHȴQLWLRQ�RI�ZKDWb
JHQGHU�HTXLW\�PHDQV���DQGb
KRZ�WR�RSHUDWLRQDOL]H�LW�DQGb
DGDSW�WR�WKH�UHDOLWLHV�LQb
VSHFLȴF�FRXQWULHV�

� � �

� � �

��

�

�

�

'HȴQLWLRQ�RI�JHQGHU�HTXLW\

7KHUH�LV�D�ODFN�RIb
FRRUGLQDWLRQ��SODQQLQJb
E\�GRQRUV�b
LPSOHPHQWHUV�DQG�JRYWb
GHFLVLRQ��PDNHUV�ZKLFKb
DHFWV�GXSOLFDWLRQ�DQGb
OHDNDJH�RI�IXQGV

&OHDU�FRRUGLQDWLRQ�b
SODQQLQJ�E\�GRQRUV�b
JRYHUQPHQWV�DQGb
LPSOHPHQWHUV

�FKHFNOLVW��PLQGVHW�WR�JHQGHU

6\VWHPLF�JHQGHU�LQHTXLW\�PHWULFV

*RYHUQPHQW�PHWULFV�GRb
QRW�V\VWHPDWLFDOO\b
LQFOXGH�JHQGHU�LQHTXLW\b
PHDVXUHV

*RYHUQPHQWb
V\VWHPDWLFDOO\�FROOHFWb
DQG�XVH�GDWD�PHDVXULQJb
JHQGHU�LQHTXLW\�WR�JXLGHb
KHDOWK�SROLF\

*HQGHU�GLVDJJUHJDWHG�GDWDb
QHHGV�WR�EH�FDSWXUHG�LQ�D�XVHU��
IULHQGO\�ZD\��DFFHVVLEOH��DQGb
XVHG�IRU�GHFLVLRQ��PDNLQJ�LQb
KHDOWK�V\VWHP��DQG�GDWD�DUHb
XVHG�WR�HOHYDWH�PHVVDJLQJb
DURXQG�NH\��JHQGHU�UHODWHGb
SUREOHPV�WKDW�VRFLHW\�QHHGV�WRb
VROYH

'RQRUV�WHQG�WR�HPSKDVL]Hb
RXWFRPH�LQGLFDWRUV�WKDW�GRQ
Wb
H[SODLQ�VRFLDO�GHWHUPLQDQWVb
RI�KHDOWK��VXFK�DV�JHQGHU�

'RQRUV�H[SDQG�WKHLUb
PLQGVHWV�DQG�EHJLQ�WRb
LQFRUSRUDWH�LQGLFDWRUV�WKDWb
GHPRQVWUDWH�D�SURJUDP
Vb
LPSDFW�RQ�JHQGHU�LQHTXDOLW\b
ZLWKLQ�WKH�KHDOWK�VHFWRU�DQGb
WKHLU�OLQNV�WR�KHDOWKb
RXWFRPHV�

ΖQ�GRQRU�VWUDWHJLHV�IRUb
UHVRXUFLQJ�DQG�FDSDFLW\b
VWUHQJWKHQLQJ�LQYHVWPHQWV�b
GRQRUV
�RZQ�ELDV�DQGb
EOLQGVSRWV�FDQ�FDXVHb
XQLQWHQGHG�FRQVHTXHQFHVb
IRU�LPSDFW

'RQRUV�VKRXOG�EHFRPHb
PRUH�DZDUH�RI�KRZ�WKH\�DUHb
SRWHQWLDOO\�UHLQIRUFLQJb
JHQGHU�ELDVHV�DQGb
LPEDODQFHV�LQ�WKHLUb
LQYHVWPHQWV�DQG�LQ�KRZ�7$b
LV�SURYLGHG�DQG�VWULYH�WRb
SUHYHQW�WKHVH�XQLQWHQGHGb
FRQVHTXHQFHV

/DFN�RI�GLDJQRVWLF�VWHS�ZLWKb
FRPPXQLW\�PHPEHUV�DERXWb
FRQWH[WXDO�JHQGHU�LVVXHV�DWb
WKH�SRLQW�RI�LQYHVWPHQW�DQGb
SURJUDP�GHVLJQ

'RQRUV��KHDOWK�V\VWHPb
GHFLVLRQ��PDNHUV�DQGb
LPSOHPHQWHUV�HQVXUH�WKDW�Db
SDUWLFLSDWRU\�	�LQFOXVLYHb
GLDJQRVLV�SURFHVV�ZLWKb
DHFWHG�FRPPXQLW\b
PHPEHUV��LQFOXGLQJ�ZRPHQb
DQG�JLUOV���LV�DOZD\V�D�NH\b
VWHS�LQ�KHDOWK�V\VWHPb
FDSDFLW\�VWUHQJWKHQLQJ

'RQRUV��DQGb
JRYHUQPHQWV��KDYH�Db
�FKHFNOLVW��PLQGVHW�WRb
JHQGHU��WKLV�RFFXUVb
GXULQJ�WKH�GHVLJQ�SKDVHb
RI�SURJUDPV�SURMHFWV

ΖQFRUSRUDWLQJ�DQ�RSHQb
PLQGVHW�E\�GRQRUV�DQG�JRYWb
FRXQWHUSDUWV��ZLWK�VXɝFLHQWb
DWWHQWLRQ�WLPH�WRb
XQGHUVWDQGLQJ�JHQGHU�LQb
WKDW�FRQWH[W��$JHQGD�VKRXOGb
EH�FRXQWU\��GHȴQHG�RU�FR��
FUHDWHG�DQG�PRYLQJ�WRZDUGVb
D�PRUH�KROLVWLF��LQFOXVLYH��LQ��
GHSWK�DSSURDFK�WR�JHQGHU�

/DFN�RI�VWUXFWXUHG�FRRUGLQDWLRQ�IRUb
KHDOWK�DFWLYLWLHV

8QLQWHQGHG�FRQVHTXHQFHV�RI�GRQRU�ELDV
/DFN�RI�GLDJQRVWLF�VWHS�ZLWK�FRPPXQLW\�PHPEHUVb
DERXW�ORFDO�FRQWH[W�RI�JHQGHU�LVVXHV

2XWFRPH�LQGLFDWRUV�GRQ
W�H[SODLQb
VRFLDO�GHWHUPLQDQWV�RI�KHDOWK

+HDOWK�GDWD�	�JHQGHU�GDWD*HQGHU�PDLQVWUHDPHG�DFURVV�DOO�OHYHOV�RI�KHDOWKb
V\VWHP



����*HQGHUb
PDLQVWUHDPHG

����+HDOWKb
GDWD�	�JHQGHU

����'HȴQLWLRQ�RIb
JHQGHU�HTXLW\

�����/DFN�RI�GLDJQRVWLFb
VWHS�ZLWK�FRPPXQLW\b
PHPEHUV�DERXW�ORFDOb

FRQWH[W�RI�JHQGHU�LVVXHV

����b
ΖPSOHPHQWHUVb
FRPH�ZLWKb
ELDVHV

�����GRQRUVb
HPSKDVL]Hb
LQGLFDWRUVb
EHVLGHVb
JHQGHU

���b
+DUPRQL]DWLRQ�RIb
LPSOHPHQWLQJb

SDUWQHUV�DOLJQHGb
ZLWK�JRY
Wb
SULRULWLHV

���b
&RRUGLQDWLRQb
RI�GRQRUV

�

�

�
�

�

�	�

�
�

�����*RYHUQPHQWb
PHWULFV�GR�QRWb
V\VWHPDWLFDOO\b
LQFOXGH�JHQGHUb

LQHTXLW\�PHDVXUHV

�

�

������FKHFNOLVW�b
PLQGVHW�WRb
JHQGHU

����b
8QLQWHQGHGb

&RQVHTXHQFHV

�	�

�



'RQRUV�WRb
KDYHb

FRRUGLQDWLQJb
DQG�VKDULQJb
SODWIRUPV

'RQRUV�WRb
IXQGb

FRQWH[WXDOL]D
WLRQ�SURFHVV

���$OZD\V�VWDUW�E\b
FOHDUO\�GHȴQLQJb

WKH�JHQGHU�HTXLW\b
LVVXHV�DGGUHVVHG

���3URYLGH�7$�RQb
KRZ�WR�FROOHFWb
JHQGHU�LQIR�b
PHDVXUH�DQGb

EXLOG�LQIRUPDWLRQb
V\VWHPV

$OLJQ�WRb
QDWLRQDOb
SULRULWLHVb
DQG�SODQV

8WLOL]H�LQ��
FRXQWU\b
H[SHUWLVH

���SULRULWL]Hb
JHQGHUb

WUDLQLQJ�IRUb
GRQRUV

���HPSKDVL]Hb
FRQVXOWDWLRQb

SURFHVVHV�ZLWKb
ORFDO�H[SHUWV�SULRUb
WR�SODQQLQJ�DQG�b

DOORFDWLRQ

���)XQG�Db
FRQWH[WXDOL

]DWLRQb
SURFHVV

$OORZ�IRU�D�MRLQWb
SULRULWL]DWLRQb
SURFHVV�EXWb

XOWLPDWH�GHFLVLRQVb
VKRXOG�EH�FRXQWU\b

EDVHG

$YRLGV�7$�WKDWb
UHLQIRUFHV�JHQGHUb
ELDVHV�RU�ELDV�DZ\b

IURP�FRXQWU\b
H[SHUWLVH

'RQRUV�OHWb
LPSOHPHQWHUVb
GHFLGH�RQ�WKHb
DSSURDFKHV�WRb

EH�XVHG

PLJKW�EH�VLPSOHb
WR�LQVWLWXWLRQDOL]Hb
D�SURFHVV�DW�WKHb

SRLQW�RIb
LQYHVWPHQW�IRUb

GRQRUV

HOHYDWHVb
JHQGHU�DV�Db

SULRULW\�ZLWKLQb
WKH�LQYHVWPHQWb

SURFHVV

'RQRUV�ZLOO�JLYHb
URRP�WRb

FRQWH[WXDOL]DWLR
Q�DQG�VLWXDWLRQb

DQDO\VLV

'RQRUV�KDYH�EHHQb
WKH�EXOOGR]LQJ�b

EXW�LW�LV�KLJK�WLPHb
WKH�WDEOHV�FKDQJH

0RYH�DZD\b
IURP�
TXLFNb

ȴ[HV


$OORZV�IRUb
EHWWHUb

FRQWH[WXDOL]DWL
RQ�IRU�JHQGHUb
LVVXHV�ORFDOO\

ΖW�HQDEOHV�D�PRUHb
LQFOXVLYH�LQSXWb
IURP�ORFDOb

H[SHUWV��PDNLQJ�LWb
PRUH�HHFWLYHb
DQG�VXVWDLQDEOH

ΖW�DGGUHVVHV�URRWb
FDXVHV��RI�JHQGHUb

LVVXHV�ZKLFKb
PHDQV�LW�ZLOO�EHb
PRUH�HHFWLYH

ΖW�EXLOGV�DQGb
VWUHQJWKHQVb
V\VWHPV�WKDWb
DUH�DOUHDG\b
ZRUNLQJ�ZHOO

*LYHV�URRP�WRb
HHFWLYH�JHQGHUb
PDLQVWUHDPLQJ

L�KDYH�EHHQ�LQ�WKHb
LPSOHPHQWDWLRQ�VLGHb
DQG�KDG�QRW�VHHQb
WKLV�G\QDPLFV�RIb
KRZ�GRQRUV�GULYHb
WKH�SUURJUDPPLQJb
ZLWKRXW�XV�QRWLFLQJ

$OO�VWDNHKROGHUV�VKRXOGb
KDYH�Db�FOHDU�XQGHUVWDQGLQJb
RI�ZKDW�ZH�PHDQ�b
ΖW�LV�D�QHFHVVDU\�FRQGLWLRQb
IRU�DGGUHVVLQJ�DQ\�JHQGHUb
HTXLW\�LVVXH

$OLJKQPHQW�ZLOOb
IDFLOLWDWH�SUREOHPb
LGHQWLȴFDWLRQ�DQGb
MRLQW�VROXWLRQV

ΖW�EXLOGVb
FDSDFLW\�WRb

FRRUGLQDWH�DQGb
ZRUN�HHFWLYHO\b

�RQ�JHQGHU

1HHG�WR�KDYH�Db
JORVVDU\�ZKLFKb

VKRXOG�EH�VKDUHGb
IRU�D�FRPPRQb
XQGHUWDQGLQJ

$OORZV�IRU�Db
ZLGHUb

FRQYHUVDWLRQb
LQ�VRFLHW\�DQGb
DFURVV�VHFWRUV

$FFXUDWH�GDWD�DUHb
QHHGHG�IRU�EHWWHUb
GHFLVLRQ��PDNLQJb
DQG�UHVRXUFHb
DOORFDWLRQ

'HFLVLRQ�PDNLQJb
FDQ�WKHQ�EHb

LQIRUPHG�E\�GDWDb
PHDVXULQJ�JHQGHUb

LQHTXLWLHV

7KH�WDUJHW�JURXSb
OHDGHUVb�VKRXOG�DOVRb
EH�LQYROYHG�LQ�WKHb
FRQWH[WXDOLV]WLRQ�VRb
WKH\�NQRZ�ZKDW�WKHb
LQGLFDWRUV�ZLOO�EH

6RFLDO�GHWHUPLQDQWVb
RI�KHDOWK�DV�SDUW�RIb
GDWD�DQDO\VLV�ZLOOb
OHDG�WR�EHWWHUb
JHQGHU�KHDOWKb
RXWFRPHV

7KLV�VKRXOG�EHb
�D�KLJK�SULRULW\b

DQG�ZHOOb
FRRUGLQDWHG

5HVRXUFHVb
FRXOG�EHb

EHWWHU�DSSOLHGb
DQG�FRYHUDJHb
FRXOG�LQFUHDVH

3URPRWHVb
LQWHJUDWLRQb
DQG�KROLVWLFb
DSSURDFK

3URPRWHVb
ZLGHUb

JHRJUDSKLFDOb
UHDFK

'RQRU�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&RXQWU\�GULYHQb
SULRULWLHV�DQGb
GHFLVLRQV

&UHDWLQJ�WHFKQLFDOb
DQG�ȴQDQFLDOb
GHSHQGHQFH

5HVSHFWLQJ�VRYHUHLJQW\b
DQG�IRVWHULQJb
LQGHSHQGHQFHb

)ROORZLQJ�VWUXFWXUHVb
DQG�VWDQGDUGV�WKDWb

HURGH�WUXVW

&ROODERUDWLQJ�RQ�WKHb
EDVLV�RI�WUXVW�DQGb

PXWXDO�DFFRXQWDELOLW\

'ULYLQJ�IUDJPHQWHGb
VKRUW�WHUP�HRUWV�DQGb
UHVRXUFH�DOORFDWLRQ

'ULYLQJ�VWUDWHJLF�DQGb
FRRUGLQDWHG�LQYHVWPHQWVb
DFURVV�WKH�V\VWHP�IRUb
ORQJ�WHUP�FKDQJH

8VLQJ�JHQHUDOL]HGb
DQG�VROXWLRQ��

FHQWULF�DSSURDFKHV

8VLQJ�DSSURDFKHV�WKDWb
FRQWH[WXDOL]H�DQGb

UHVSRQG�WR�WKH�QHHGVb
RI�WKH�SUREOHP

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�VWDWLF��ULJLGb

DQG�FRPSOLDQFH�GULYHQ

'HVLJQLQJ�SURJUDPVb
WKDW�DUH�DGDSWLYH�b
LWHUDWLYH�DQG�IRVWHUb

LQQRYDWLRQ

)RFXVLQJ�RQb
LQFUHDVLQJ�FDSDFLW\b
LQ�7$�&6�UHFLSLHQWV

ΖQFUHDVLQJ�FDSDFLW\b
RI�WKH�HQWLUH�V\VWHPb
�LQFOXGLQJ�GRQRUV�

&RQWULEXWLQJ�WR�V\VWHPV�WKDWb
SHUSHWXDWH�JHQGHU�DQGb

SRZHU�LQHTXLW\��LQ�FRXQWULHVb
DQG�GRQRU�FRPPXQLWLHV�

)RVWHULQJ�V\VWHPVb
WKDW�SURPRWH�HTXLW\b
LQ�JHQGHU�DQG�SRZHU

%HLQJ�FORVHG�WRb
IHHGEDFN�RU�GLVVHQWb
IURP�FRPPXQLWLHV�WRb

GRQRU�OHYHOV

(QFRXUDJLQJ�IHHGEDFNb
DQG�OHDUQLQJ�EHWZHHQb
FRPPXQLWLHV�DQGb

GRQRUV

���'RQRUV�PLQGIXO�RIb
KRZ�WKHLU�DFWLRQVb

PLJKW�UHLQIRUFH�JHQGHUb
LQHTXLWLHV

����)OH[LEOH�DQG�LQ��GHSWKb
DSSURDFK�WR�JHQGHU�OHGb

E\�FRXQWULHV��QRW�Db
FKHFNOLVW�

���*HQGHU�HTXLW\b
FOHDUO\�GHȴQHG

���+HDOWK�GDWDb
FROOHFWHG�RQb

JHQGHU

'RQRUV�DOLJQHG�ZLWKb
JRY
W�JHQGHU�SULRULWLHVb
	�FRRUGLQDWHG�ZLWKb

SDUWQHUV

:LWKRXW�URXWLQHb
GDWD�DURXQGb

ZRPHQ��JHQGHUb
LQHTXLW\�LV�QRWb

VHHQ


