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8QGHUVWDQGLQJ�WKH�OHJDO�IUDPHZRUN
3URFXUHPHQW�VKRXOG�H[LVW�DORQJVLGH�
JUDQW�IXQGLQJ��QRW�LQVWHDG�RI�JUDQW�
IXQGLQJ��,W�LV�D�P\WK�WKDW�JUDQWV�DUH�QR�
ORQJHU�SRVVLEOH�EHFDXVH�RI�FRPSHWLWLRQ�
ODZ�DQG�(XURSHDQ�UHJXODWLRQV��&KDSWHU�
��RI�3DWKZD\V�WKURXJK�WKH�PD]H��D�
JXLGH�WR�SURFXUHPHQW�ODZ��SURGXFHG�
E\�1$9&$�DQG�1&92��RXWOLQHV�WKH�
GLVWLQFWLRQ�EHWZHHQ�JUDQWV�DQG�FRQWUDFWV�

IDOO�ZLWKLQ�WKH�UHPLW�RI�(8�SURFXUHPHQW�
UXOHV��+DUG�FRSLHV�FDQ�EH�SXUFKDVHG�
IURP�1$9&$�DW�ZZZ�QDYFD�RUJ�XN�
SXEOLFDWLRQV�RUGHULQJ��
ZZZ�QDYFD�RUJ�XN�PD]H

:H�FRQWLQXH�WR�VHH�D�PRYH�IURP�JUDQW�IXQGLQJ�WR�
FRQWUDFWLQJ�ZKLFK�FDQ�GDPDJH�WKH�ORFDO�YROXQWDU\�VHFWRU�
DQG�WKH�SHRSOH�ORFDO�JURXSV�VHUYH�

SURFXUHPHQW�SURIHVVLRQDOV�WKDW�JUDQWV�VKRXOG�FRQWLQXH�WR�
EH�XVHG�WR�IXQG�ORFDO�FKDULWLHV�DQG�FRPPXQLW\�JURXSV�

/2&$/�*5$176�
IRU�D�VWURQJ�LQGHSHQGHQW�ORFDO�YROXQWDU\�VHFWRU



6XVWDLQLQJ�*UDQWV�
7KLV�SDPSKOHW�DUJXHV�WKDW�JUDQW�
DLG�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�
ORFDO�IXQGLQJ�PL[�IRU�YROXQWDU\�
DQG�FRPPXQLW\�RUJDQLVDWLRQV�
DQG�UHPDLQV�HVVHQWLDO�IRU�WKULYLQJ�
ORFDO�FRPPXQLWLHV��,W�LV�DYDLODEOH�
LQ�D�YDULHW\�RI�IRUPDWV��LQFOXGLQJ�D�
SDUWLDOO\�HGLWDEOH�:RUG�YHUVLRQ��7KH�
FDVH�VWXG\�VHFWLRQV�RI�WKLV�YHUVLRQ�
FDQ�EH�HGLWHG�WR�DGG�ORFDO�H[DPSOHV�
WR�PDNH�WKHP�PRUH�UHOHYDQW�WR�D�
ORFDO�DXGLHQFH�

ZZZ�QDYFD�RUJ�XN�VXVWDLQLQJJUDQWV

7KH�QHZ�%HVW�9DOXH�6WDWXWRU\�
*XLGDQFH��SXEOLVKHG�LQ�6HSWHPEHU�
������UHTXLUHV�ORFDO�DXWKRULWLHV�WR�
FRQVLGHU�HFRQRPLF��HQYLURQPHQWDO�
DQG�VRFLDO�YDOXH��WR�µEH�DWWHQWLYH�

YROXQWDU\�DQG�FRPPXQLW\�VHFWRU�
RUJDQLVDWLRQV�RI�DOO�VL]HV¶��WR�KRQRXU�
ORFDO�&RPSDFWV�DQG�QRW�WR�PDNH�
GLVSURSRUWLRQDWH�FXWV�WR�WKH�ORFDO�
YROXQWDU\�DQG�FRPPXQLW\�VHFWRU��
KWWS���ELW�O\�S1Z�.E

*RYHUQPHQW�JXLGDQFH�IURP�WKH�
WR�ORFDO�

DXWKRULWLHV�RQ�KRZ�WR�VHFXUH�YDOXH�

UHODWLRQVKLSV�ZLWK�WKH�9&6�FOHDUO\�
HQGRUVHV�JUDQWV�DV�D�IXQGLQJ�
YHKLFOH�RSWLRQ�RSHQ�WR�FRXQFLOV��7KLV�
6XFFHVVIXO�&RPPLVVLRQLQJ�RQOLQH�
JXLGH�RIIHUV�D�UDWLRQDOH�IRU�WKH�XVH�
RI�JUDQWV�E\�SXEOLF�IXQGHUV��6HH�
HVSHFLDOO\�WKH�VHFWLRQ�RQ�VRXUFLQJ�
SURYLGHUV�DQG�WKH�VHFWLRQ�µ*UDQW�RU�
3URFXUHPHQW¶�

KWWS���WLQ\�FF�ET]JP

KWWS���WLQ\�FF�P]K�O

'HPRQVWUDWLQJ�WKH�ORFDO�HFRQRPLF�
DQG�VRFLDO�YDOXH�RI�JUDQW�PDNLQJ�ZLWK�
WKH�9&6�7KLV�WKLQN�SLHFH�ORRNV�DW�WKH�
MRXUQH\�IURP�JUDQWV�WR�FRQWUDFWLQJ�
DQG�WKHQ�PRYHV�RQ�WR�H[DPLQH�

EDFNHG�XS�E\�FDVH�VWXGLHV�

KWWS���WLQ\�FF��H\SR



1+6�FRPPLVVLRQLQJ�JXLGDQFH�
DOVR�KLJKOLJKWV�D�FOHDU�QHHG�IRU�
ERWK�JUDQW�IXQGLQJ�DQG�FRQWUDFWV�
WR�VXSSRUW�D�VXVWDLQDEOH�YROXQWDU\�
DQG�FRPPXQLW\�VHFWRU��7KH�1+6�
&RPPLVVLRQLQJ�(QYLURQPHQW��$�
JXLGH�IRU�RUJDQLVDWLRQV�LQ�WKH�WKLUG�
VHFWRU�KDV�D�GHGLFDWHG�VHFWLRQ�
RQ�JUDQWV�DV�D�IXQGLQJ�URXWH��7KLV�
JXLGDQFH�LV�SDUWLFXODUO\�XVHIXO�LI�\RX�
DUH�GLVFXVVLQJ�IXQGLQJ�ZLWK�\RXU�
ORFDO�1+6�FRPPLVVLRQHUV�

KWWS���WLQ\�FF���\PF

7KLV�'HSDUWPHQW�RI�+HDOWK�SDSHU�
KLJKOLJKWV�WKH�UROH�WKDW�JUDQWV�FDQ�
SOD\�LQ�FRPPLVVLRQLQJ�VHOI�FDUH�
VXSSRUW�IRU�SHRSOH�ZLWK�ORQJ�WHUP�
FRQGLWLRQV�

KWWS���WLQ\�FF�VSEVS

8VLQJ�SXEOLF�ODZ�WR�FKDOOHQJH�
ORFDO�DXWKRULWLHV�7KH�SULQFLSOHV�
RI�SXEOLF�ODZ�KDYH�EHHQ�XVHG�WR�
FKDOOHQJH�IXQGLQJ�FXWV�PDGH�E\�ORFDO�
DXWKRULWLHV�LQ�/HLFHVWHU��&XPEULD��
'RQFDVWHU�DQG�(DOLQJ��7KH�IDLOXUH�
E\�D�ORFDO�DXWKRULW\�WR�FRQVXOW�WKH�
YROXQWDU\�VHFWRU�SURSHUO\�RU�WR�
LPSOHPHQW�WKH�HTXDOLWLHV�GXWLHV�
FDQ�EH�VXEMHFW�WR�OHJDO�FKDOOHQJH��
$�VXFFHVVIXO�FKDOOHQJH�PD\�OHDG�
WR�WKH�UHVWRUDWLRQ�RI�IXQGLQJ�FXWV��
)ROORZ�WKLV�OLQN�WR�UHDG�DERXW�SXEOLF�
ODZ�FDVHV�DQG�SXEOLF�ODZ�WUDLQLQJ�
FRXUVHV��

ZZZ�HYVSURMHFW�RUJ�XN



)RU�IXQGHUV

��� 0D[LPLVLQJ�VRFLDO�YDOXH�DQG�
HQJDJHPHQW�*UDQWV�VWLPXODWH�
WKH�FRPPXQLW\�HQJDJHPHQW�DQG�
DFWLYH�FLWL]HQVKLS�IRVWHUHG�E\�ORFDO�
RUJDQLVDWLRQV�DQG�FRPPXQLW\�JURXSV��
7KHVH�DFWLYLWLHV�DUH�DW�WKH�FRUH�RI�
WKH�VHOI�KHOS�DQG�JUDVVURRWV�DFWLYLVP�
ZKLFK�DUH�YLWDO�WR�WKH�%LJ�6RFLHW\�

��� 6WUDWHJLF�GHYHORSPHQW�*UDQWV�
HQDEOH�JURXSV�WR�FRQWULEXWH�WR�
IRUZDUG�SODQQLQJ��SURYLGLQJ�YRLFH��
UHSUHVHQWDWLRQ�DQG�DGYRFDF\�ZLWKLQ�
WKH�FRPPXQLW\��DQG�HVVHQWLDO�
LQWHOOLJHQFH�IRU�GHFLVLRQ�PDNHUV�DQG�
SODQQLQJ�ERGLHV�

��� &XWWLQJ�UHG�WDSH�*UDQWV�DUH�OHVV�
EXUHDXFUDWLF�WR�PDQDJH�DQG�HYDOXDWH�
ZLWKRXW�WKH�UHJXODWLRQV�ZKLFK�DSSO\�WR�
RSHQ�WHQGHUV�

��� 7UDQVLWLRQ�
URXWH�WR�KHOS�RUJDQLVDWLRQV�UHVSRQG�
WR�D�QHZ�HQYLURQPHQW��FKDQJH�RI�
ORFDO�VWUDWHJ\��RU�QHHG��,QYHVWLQJ�LQ�
H[LVWLQJ�JURXSV�ZLWK�ORFDO�URRWV�LV�
PRUH�FRVW�HIIHFWLYH�WKDQ�EULQJLQJ�LQ�
QHZ�SURYLGHUV�

��� ,QQRYDWLRQ�*UDQWV�ZRUN�ZHOO�IRU�RQH�
RII�SLHFHV�RI�ZRUN�RU�SLORW�LQLWLDWLYHV�

HIIHFWLYH�PDQDJHPHQW�RI�ULVN�RQ�ERWK�
VLGHV��

)RU�WKH�YROXQWDU\�	�FRPPXQLW\�VHFWRU

��� )OH[LELOLW\
WR�GHOLYHU�VHUYLFHV�LQ�LQQRYDWLYH�ZD\V�
DQG�HQDEOH�VSHHG\�UHVSRQVHV�WR�
FKDQJHV�LQ�GHPDQG�

��� /HYHUDJH�*UDQWV�SXW�RUJDQLVDWLRQV�
LQ�D�VWURQJHU�SRVLWLRQ�WR�QHJRWLDWH�

IXQGHUV��PDQDJHPHQW�FDSDFLW\�DQG�
VWDELOLW\��EULQJLQJ�QHZ�LQFRPH�WR�WKH�
ORFDO�HFRQRP\�

��� 'HYHORSPHQW�*UDQWV�SURYLGH�
D�SODWIRUP�ZKLFK�FDQ�PDNH�WKH�
GLIIHUHQFH�EHWZHHQ�VXVWDLQDEOH��
VXFFHVVIXO�GHYHORSPHQW�DQG�IDLOXUH��
LQ�QHZ�VHUYLFHV��

��� &XVWRPHU�IRFXV�*UDQWV�HQDEOH�
D�WUXO\�ERWWRP�XS�DSSURDFK�WR�
VHUYLFH�GHYHORSPHQW�IUHH�IURP�WKH�
FRQVWUDLQWV�RI�SUH�GHWHUPLQHG�FRQWUDFW�

DFFRUGLQJ�WR�WKH�FKDQJLQJ�QHHGV�DQG�
FLUFXPVWDQFHV�RI�VHUYLFH�XVHUV���

����5HVSRQVLYH�*UDQWV�SURYLGH�WKH�
FDSDFLW\�IRU�RUJDQLVDWLRQV�WR�UHVSRQG�
WR�FRPPXQLW\�OHG�LQLWLDWLYHV�DQG�
FKDQJHV�LQ�ORFDO�FLUFXPVWDQFHV��
OHDGLQJ�WR�OHVV�ZDVWH�LQ�LQDSSURSULDWH�
RU�SRRUO\�XVHG�VHUYLFHV���



ZZZ�QDYFD�RUJ�XN�SXEOLFDWLRQV�

ORFDOJUDQWV�� RU�REWDLQ�IUHH�FRSLHV�E\�

HPDLOLQJ�UHVRXUFHV#QDYFD�RUJ�XN��

:H�DUH�KDSS\�WR�VXSSO\�ODUJH�QXPEHUV�

)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�ZRUN�RI�

WKH�/RFDO�*UDQWV�)RUXP��FRQWDFW�.HYLQ�

&XUOH\�DW�NHYLQ�FXUOH\#QDYFD�RUJ�XN�

1RYHPEHU�����
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5HJLVWHUHG�FKDULW\�QR���������
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