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LEGISLATIVE BACKGROUND

Functions and Liabilities of Municipalities in Turkey

Financial Regulations and Limits
- Law No. 2464 Law on Municipal Revenues,
- Law No. 2886 State Procurement Law,
- Law No. 4734 Public Procurement Law,
- Law No. 4735 Law on Public Procurement Agreements,

- Law No. 4749 Law on Regulating Public Finance and Debt
Management,

- Law No. 5018 Public Financial Management and Control Law,
- Law No. 5216 Metropolitan Municipality Law,
- Law No. 5393 Municipality Law,

- Law No. 5779 Law Pertaining to the Provision of Appropriations to
the Special Provincial Administrations and to the Municipalities from
Government Budget Tax Revenues.

Multiannual and Investment Budgeting at Local Level in SEE
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DEBT LIMIT?

2016 Revaluation Ratio = 2%
(derived from Tax Precedure Law No0.213)
2015 Final Income Budget Amount = TRY 100

Total Internal/Local Borrowing
Limit for current year

= [TRY100 + (TRY100 x 2%)] x 10%
= TRY 10.2

Foreign borrowing limit
= [TRY100 + (TRY100 x 2%)] x 150%
= TRY 153

Multiannual and Investment Budgeting at Local Level in SEE
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PROJECT FINANCING

SOME TRADITIONAL FINANCING METHODS

[———

National and International

& &
\_#=” Development Program Loans

Municipal Bonds
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QUICK RECALL

Project Owner: Istanbul Metropolitan Municipality
Name of the Project: The Supply and Commissioning of 120 Metro Vehicles to be
utilized in Kadikoy-Kartal Metro Line
Project Amount: EUR 138,739,027
Contractor Construcciones y Auxiliar de Ferrocarriles S.A. (CAF)
ender‘Credltor BNP Paribas Corporate & Investment Banking
xgort Credit Agency: Compania Espanola de Seguros de Crédito a la Export-

acion S.A. (CESCE)
Instrument Used: Project Financing

Export/Buyer Credit: EUR 117,928,172.95 (plus EUR 9,875,733.94 Insurance Pre-
mium)

Maturity: 31 months of Grace Period + 10 years (20 equal installments)
Commercial Credit: EUR 20,810,854.05

Maturity: 6 months of Grace Period + 7 years (14 equal installments)

Multiannual and Investment Budgeting at Local Level in SEE
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QUICK RECALL
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Bucharest Municipal Bond Issuance
Bucharest Bond Issue

Country: Romania

Project number: 47374

Business sector: Municipal and environmental infrastructure
MNotice type: Public

Environmental category: B

Target board date: 25 Mar 2015

Status: Signed

PSD disclosed: 086 May 2015

Project Cost : RON 2.2 billion (~€500 million)

Multiannual and Investment Budgeting at Local Level in SEE
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Bucharest M un|C|paI Bond Issuance

"‘7 "“’ih;"""“la

e e e

3 The EBRD has mvested in the Clty of Bucharest S (”Clty”) =
i recent RON 2.2 billion Bond Program

. Bucharest is the capital and Iargest C|ty of Romanla
e with around 1.9 million inhabitants,

* the political and economic hub of the country,
e generating over 20 per cent of the country’s GDP,
* Bucharest is rated BBB-/Stable by Fitch Ratings
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PROJECT FINANCING

ALTERNATIVE METHODS

$ 4 Investment Incentives

- H2020 Program

Multiannual and Investment Budgeting at Local Level in SEE
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- DEVELOPMENT AGENCIES
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DEVELOPMENT AGENCIES IN TURKEY

The two agencies of Izmir and The remaining 24 agencies, including
Cukurova were established in 2006 Istanbul were established after 2008.
as pioneering institutions.

vel in SEE
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SUPPORT TOOLS of ISTANBUL
DEVELOPMENT AGENCY

Support Tools

Technical Support

Financial Support

Interest Support

Interest-free
Project Loan Direct Financing Support
Support

Call for Project Proposal

Guided Project Support

——1 Direct Operation Support
Multiannual and In
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CO- FINANCING PERCENTAGES

ENTREPRENEURS

50%

BUSINESS-FLav
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INNOVATIVE PROJECTS & GRANTS

8 1 Projects

completed
in Istanbul

4 1 Projects

still in progress
in Istanbul

Multiannual and Investment Budgeting at Local Level in SEE
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INNOVATIVE PROJECTS & GRANTS

34 million

USD
allocated

Multiannual and Investment Budgeting at Local Level in SEE
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INNOVATIVE PROJECTS & GRANTS

istirakler Bilgi Odakli Yénetisim Sistemi

Kurulmasi Projesi (iVAS)

ARARLANICININ ADI:
stanbul mﬂlmnu Belediyesi Kaynak
PROJENIN ADI: Geligtirme ve Istirakler Daire Bagkanligs

Igtirakler Bilgi Ddakdi Yénetigim mm DRIAIMRI ve ISTIRAKCILER:

Sistemi Kurulmas: Projesi (IVAS) Bllgl l‘“m b:‘::ﬂg::mﬂkfl ’rﬂdedlml
| tirakeileri ise; (BB Iaﬂuk mmlm olan
AK AS., IGDAS ve

Projemiz; Istanbul®un sektérel ve kurumsal olgekse bilgi tekno-
logilen de desteldenmesiyle daha yitksek katma deger tireten bir

SOZLESMENIN TOPLAM BUTCESI:

1.107.000,00 TL

AJANS SOZLESME DESTEK
ORANI VE TUTARI:

%390 - 996.300,00 TL

yapiya déniigtiinilmesini saglayarak rekabetgilik dizeyinin artse

nlmasina katkida bulmmak amaciyla ortaya gkmstir. Projemiz
de; Istanbul Biytikyehir Belediyesi igtiraki olan girketlerin anbk
alarak denetlenchilmesi ve karar mekanizmasmin daba etkinley

ririlmesin saglamak amaglanmgtr

— O ———— W -

Budget: 1.1 m TRY

Grants received: 996 k TRY

Municipality

ISTANBUL BUYUKSEHIR BELEDIYESi

istanbul  Biyiksehir  Belediyesi;  kalitesini artirma, 8zgin kimlifini pe-  gelisime agik, verimli ve etkili bir yéne-
medeniyetierin bulugma noktas: ls-  kistirme ve saygin bir donya sehri  tim anlaym ile sunmak misyonunu
tanbul'a kars: taribi sorumluluunun  haline gelmesine kaths sa@lama ade-  tasyan kamu kurumudus

gerefini yerine getirerek sehrin yasam  na yerel hizmetleri adsletli, kaliteli,

Multiannual and Investment Budgeting at Local Level in SEE
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INNOVATIVE PROJECTS & GRANTS

GNC Yetenegim Gelecegim Projesi

YARARLANICININ ADI: SOZLESMENIN TOPLAM BOTGESI:
Bageilar Belediyesi 1.029.130,79 TL

PROJENIN ADI:

Yetenegim Gelecegim Projesi PROJE ORTAKLARI ve ISTIRAKGILER: AJANS SOZLESME DESTEK
Bageilar iige Milli EZitim Madirlage - Ostin ORANI VE TUTARI:
Iekahlar Enstitlsi %30 - 926.217.71 TL

Bagoilar Belediyesi gerek kendi imkantan gerekse AB veya Kale
kinma Ajans fonlu projeler ile egitim igerikli projeleri yillarchr
yiiritmektedir. Bu baghmda ilgede yagayan ve yetenegi fark
edilmemig cocuklar iin proje gergeklestirmeyi planlachg bir
dinemde bu gagryla karphyme ve ngordiigin proje ile bagvur-

Budget: 1.03 m TRY
Grants received: 926 k TRY

mugtur.

Bagta iilkemizin ve insanhion geliimine aneml: katk: saglayacak
hilim ve sanat msanlanmn yetigtirilmesi amaciyta Ustiin Zekals

veya Ozel Yetenekli Gocuklann egitim olanaklanna ulagmalar.

nm saglanmas ve bu gocuklar toplum igerisinde far-

kandabizn ob katla sal projenin genel amacdir.

Proje kapsaminda iistiin yetenckli olarak tansmlanan grenciles
re, akademik, sosyd, sanatsal ve biligsel alanlarda ilgi ve yeter

leri dogrultusunda egitimler verilmis, bu alanlarda yag

eksiklikler, zenginlegtirlmis bir egitim mifredatyla giderilmeye

cabglmigtr. Bu e@ptimlerde irencilere, 6grenmeyi ogrendskleri, { b 7N ¢

kendilerinin aragmmarak agrenmeye devam ettikleni bir becerinin ‘i =) - b/

kazandinbmas am ugr. - \._/J L ~ 2

Aym zamauxda, ogretmenlede ve vehlerde yapilan eptim semie

nerleri ve bilgilendirme toplanlar de bu gocuklann sahip olduk. LA i i

lan yeteneklerin geligimine katks saglamak amaa godalmagtar. BAGCI R BELEDIYESI

Buradaki vurgu noktas, bu farkhhin alum cizmek del, bunun Bagcilar ligesi 1992 yilinda kurul- siraihtiyac duyulan efitim ve kiltir sahibi olan Bagalar Belediyesi, Gret-

hilincinde olarak onlann sosyal uyumunu geligtirmek olmugtur. mugtur. 750.000 kigiden fazla olan caligmalari konusunda da Begalar tifi projeleri %100 bagan ile bitirmig
nifusu ile Torkiye'de birgok ilden daha  Belediyesi tarafindan dnemli ¢aligma-  ve bir¢ok kuruma proje Gretme ve
kalabalsk olan Bagcilar, sirekli olarak lar gerceklestirilimektedir. Ozellikle gelistirme konulaninda dncilik ederek
aldilis goclerle boyameye devam et- egitim k da yaptii cal L model
mektedir. Bu yapidaki bir iigede ternel ile birgok kigi desteklenmigtir. Projeler
altyap: ve 0st yap hizmetlerinin yan konusunda da dnemili bilgi ve deneyim

Multiannual and Investment Budgeting at Local Level in SEE
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INNOVATIVE PROJECTS & GRANTS

Biyoteknolojik Serada Biyosensorler
Kullanilarak Hidroponik Sistemde Lale
Uretimi

YARMRLANICINN ABH
Yidde Tekait Danverutesi Gimpa-Metaburs Fabsltest
PROJENIN AD:

Biystaknolojé Serada PROJE ORTAXLARI ve STRAKGILER

Biyesensdrler Kellaniarak ey Rty W o o B AIANS SOZLESME DESTEK
Hidropanik Sistemde Lale Oratimi (lywrabgi) « dstanbed Adag Peyiag, Eprtm Hummetler ve DRANI VE TUTARL:
e Sshpat Ntk S W Dt 4 %86.23 - 888.401.82 TL

Coordinatar:
Yildiz Te Budget: 1.03 m TRY

Benefic| Grants received: 888 k TRY
Municipality

| Sl Gl llTTVuJd.

&

SOZLESMENIN TOPLAM BOTCESI:
1.030.270,00 TL

Yildix Telosik Universitest bisyesiode yapdan hidoponik e Nilas yeradamed

semli sera, Libelerin de serads yetigtieilvoesi baklanda bir fikic  lale sofantan b
Heltdm AS. e ky

sibe dilgiim yaxdn

obagrurdu. Froje de et Dyotchnodopk hadroponik sera bl

Huica,

w0 opimum koqullarda byt aglamak e
besin dgelesins takip eden sensirderin aretdmed, sensiderle be-  ve Silivei gitd ey
sits djelerinin aiinsime youelik bir yaskon sistemingn geiatisd- lalederin kulussng
tarse ik bakkoda

nternet sites Se vecriibedenin puvlaplnee ve Dukeddgumn ams- Luscidardan Yilded

mnest, 200L000 adet Lde sofant yesigtinlmes, opsting, semuner ve

rdisusce v okullarda ctksnlibler dizenleyerek dfrencilere lalensan
Istastud kiidtiiriindeki docninin salanlnas planlansst:,

peyeajuda kullu
nlsge Sow olary
erkinliklerte ve kul

Proje ile Bert teknolojik sera, senirer, yasban sasemi, kaliteti v lale koossunda hi

chonomik retilndg lade, donanusd clasien yretigtieilnesd bekle-

nen sonalardhr.

YILDIZ TEKNIK UNIVERSITESI

Yl Teknik Universitesi Elyo milhan-
disik Bolami'nde 5 profest, 2 dogant,
B yaraimc dogent, 7'si dokiora cerace-
il olmak Gzere ¥ aragtrma @areiisi
gorev yapmaktade. Salomde Diyome-
dikad vp, polimer teknolcjiler genatik,
biyoinfarmatik, anaiz sistemierl as,

biyamatzome gibi ok ¢egitti kanularda
aragtemalar yapdmaktade. Tarkiye'de
Araghema vo pilor Gloekll biyotsknoto-
ik hidroponik esasls Grecimin yapdog
bagka bir DOIGM butunmamakiadcir.

Hiyotoknolojh  bitki  dretimi, Diyo-
sensirier, su tasamufiu tanm tekno-
lojiers, biyomedikal cihaz gestiome,
damar gbrintoleme speeyi gelistirme
koredannda caigmalar yapmaktads .

Multian
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INVESTMENT
= INCENTIVES OF THE
MINISTRY OF ECONOMY

Multiannual and Investment Budgeting at Local Level in SEE
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The NEW INCENTIVE SYSTEM

- General
Investment
Incentive
Scheme

Strategic
Investment
Incentive

Scheme

Large Scale
Investment Investment

Incentive Scheme Incentive Scheme

Regional
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|
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INVESTMENT INCENTIVES of THE
MINISTRY OF ECONOMY

Beneficiary: Istanbul Metropolitan
Municipality (Water and Sewerage
Administration)

kesintisiz Su Keyfine Kalici (oziim!

Melen Baraji
Temel Atma Toreni

Project: Biyik Melen Brook/Stream
Budget: TRY 243 m (USD 85 m)
Investment Incentive # : 98,873
Exemption: Value Added Tax
Participant #: 127

Date: December 03, 2010

Revized at: October 30, 2013

Multiannual and Investment Budgeting at Local Level in SEE
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= H2020 PROGRAM

Multiannual and Investment Budgeting at Local Level in SEE
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WHAT IS H20207?

Horizon 2020 is the 8th phase of the Framework Programs for
Research and Technological Development.

A funding mechanism created by the European Union in order
to support and encourage research in the European Research
Area (ERA).

The budget of H2020 Program: approx. EUR 80 billion

* X %
* %
% *
* *
* 4 K
European
Commission

H O RGN0 0 2 0

—...——-Jeting at Local Level in SEE


https://en.wikipedia.org/wiki/European_Union
https://en.wikipedia.org/wiki/European_Research_Area
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H2020 PROJECTS

ROADMAPS

FAE | Seeor ~ | Beneficiaries:
1. ISTANBUL METROPOLITAN MUNICIPALITY
(Turkey)
2. GEMEENTE EINDHOVEN (The Netherlands)
GEMEENTE EINDHOVEN (The 3. COMUNE DI FORLI (Italy)
W 4. NEWCASTLE CITY COUNCIL (United Kingdom)
T 5. AYUNTAMIENTO DE MURCIA (Spain)
R S stonia)

s http://roadmapsforenergy.eu/ |peL vaLLES (Spain)

COMUNE

aunTavae DHOVEN (The

VAI

TECHNISCHE UNIVERSITEIT Netherlanads)

EINDHOVEN (The Netherlands)

. 10. UNIVERSITAT POLITECNICA DE CATALUNYA UPC
CATALUNYA UPC (Spain) (Spaln)

Multiannual and Investment Budgeting at Local Level in SEE
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H2020 PROJECTS

Danilovgrad Municipality

Project Owner

Name of the Project
Financial Instrument Used
Project Amount

Grants Received

Partners

Description

Montenegro
Improvement of Waste Management
in Danilovgrad Municipality

EU Funds (IPA 2008)
EUR 1.02 m
EUR 683 k

N/A

With this project, a functional system
was established for selective waste
collection and transportation in
Danilovgrad municipality.

Source: Delegation of European Union to Montenegro,

http://www.delmne.ec.europa.eu/code/navigate.php?ld=2221&project id=147 , access on May 06, 2016.

SEE



http://www.delmne.ec.europa.eu/code/navigate.php?Id=2221&project_id=147
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Let’'s not miss the power of
PPP and/or BOT

* This is not a project financing example from
any local government, but worth to be
assessed by LGs.

* The Third Airport in Istanbul:
Build — Operate - Transfer

Multiannual and Investment Budgeting at Local Level in SEE
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Istanbul’s
New (319)
Airport

* EUR 26 billion (including tax) worth of tender

* The private sector have been constructing and will
operate the airport for 25 years after completion

* The Turkish Gov’t pays nothing; moreover, will
receive annual management fee from the contractor. |

Multiannual and Investment Budgeting at Local Level in SEE
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Can we lower costs rather
than borrowing?

Can we increase revenues
through Smart Growth
Strategies

Multiannual and Investment Budgeting at Local Level in SEE
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Lowering costs rather than borrowing?

Expenditure Type Expenditure (in Billions) | Percent of Total
Intergovernmental expenditure §13.7 1%
Direct expenditures

Current operation $1,304.8 78%
Capital outlay $220.0 13%
Assistance and subsidies §10.4 1%
Interest on debt §74.6 4%
Insurance benefits and repayments $40.9 2%
Total $1,664.5 100%

Total expenditures of US local governments in 2011

Source: http://www.census.gov/govs/local.

Multiannual and Investment Budgeting at Local Level in SEE
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Lowering costs rather than borrowing?

Revenue Source Revenue (in Billions) | Percent of Total
Intergovernmental transfers $554.1 33%
Property taxes $429.1 26%
Charges for services $247.8 15%
Utility revenue $134.7 8%
Sales taxes $93.1 6%
Miscellaneous general revenue $79.6 5%
Insurance trust revenue §73.9 4%
Income taxes $32.8 2%
Other taxes §23.2 1%
Liquor store revenue §1.2 0.1%
TOTAL $1,669.4 100%

Total revenues of US local governments in 2011

Source: Barnett and Vidal 2013.

Multiannual and Investment Budgeting at Local Level in SEE
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2015 Fiscal Year — Turkish Local Governments - Expenditures

(Thousand TRY)

15'Q 2" Q 39Q 4 Q TOTAL

Expenditures 17,096,957 22,956,299 25,718,806 33,887,501 99,659,563
Staff Expenditures 3,475,408 3,652,220 3,852,046 3,682,638 14,662,312
Social Security 548,595 575,182 612,273 610,094 2,346,144

Purchases of Goods and Services 6,891,565 9,939,710 10,650,524 13,903,964 41,385,763

Interest Payments 447,749 465,547 386,065 592,554 1,891,915

Current Transfers 722,519 871,668 734,321 972,732 3,301,240

Capital Expenditures 4,374,743 6,761,642 9,013,774 12,646,908 32,797,067

Capital Transfers 235,027 278,702 211,274 239,295 964,298

Lending 401,351 411,628 258,529 1,239,316 2,310,824

Source: www.muhasebat.gov.tr



http://www.muhasebat.gov.tr/
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2015 Fiscal Year — Turkish Local Governments - Revenues

(Thousand TRY)

2nd Q

3rd Q

4th Q

TOTAL

Revenues

22,113,930

24,390,380

22,618,162

28,583,908

97,706,380

Tax Revenues

1,883,545

3,948,069

1,581,055

3,440,226

10,852,895

Entrepreneurial and Ownership
Revenues

4,587,748

5,137,445

5,234,212

5,916,846

20,876,251

Aids and Grants

1,759,335

1,758,063

1,481,336

2,980,700

7,979,434

Interests, Shares and Penalties

12,853,512

12,469,367

13,423,924

14,029,095

52,775,898

Capital Revenues

886,723

1,054,502

878,771

2,142,750

4,962,746

Proceeds from Receivables

143,067

22,934

18,864

74,291

259,156

Source: www.muhasebat.gov.tr



http://www.muhasebat.gov.tr/
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2015 Fiscal Year — Turkish Local Governments - Balance

(Thousand TRY)

TOTAL

Budget Balance

5,016,973

1,434,081

-3,100,644

-5,303,593

-1,953,183

Source: www.muhasebat.gov.tr



http://www.muhasebat.gov.tr/
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~ 7 1. Reducing Infrastructure Costs
2. Reducing Service Delivery Costs
3. Overall Cost Comparisons

Multiannual and Investment Budgeting at Local Level in SEE
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F/ URBAN AREAS

Multiannual and Investment Budgeting at Local Level in SEE
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Reducing Service Delivery Costs

* Maintenance costs
* Ongoing expenses

UNDER

MAINTENANCE |

a .

Multiannual and Investment Budgeting at Local Level in SEE
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Overall Cost Comparisons

Find alternative paths and
compare!

at Local Level in SEE
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Increasing Revenues through Smart
Growth Strategies

. Boosting Property Tax
Revenues

. Boosting Sales Tax
Revenue
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Important
component for local
government revenues
Smart growth

strategies helps
increase the property
tax revenues for LGs
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Boosting Sales Tax Revenue

More walkable and
bikable areas lead to
more shopping;
therefore, more tax
collection.

Istiklal Street in Istanbul, only
for pedestrian walk and a

Multiannual and Investment Budgeting at Local Level in SEE
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__ Creditworthiness
Assessment

Multiannual and Investment Budgeting at Local Level in SEE
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CREDITWORTHINESS ASSESSMENT

How a Local Government is Rated?

Credit }
Ratings a |

o 4

International Credit Rating Agencies consider 3 main points:
Economic Risk

Political Risk
Financial Risk

Multiannual and Investment Budgeting at Local Level in SEE
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CREDITWORTHINESS ASSESSMENT

Economic Risk

What to consider under economic risk: R SRS RS R a Se
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CREDITWORTHINESS ASSESSMENT

Political Risk

What to consider under political risk: :
« Political stability »

« Conformity between local and
central administrations

» Local/regional conditions
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CREDITWORTHINESS ASSESSMENT

Financial Risk

What to consider under financial risk:

- Balance between revenues and
expenditures

« Capital expenditures

« The management of liquidity and cash
flow

« Financial flexibility (the ratio of the
income earned by the local
administration's own initiative to total
income)

« The level of how to control expenditures

« Debt level - total debt including domestic
and external debts

Multiannual and Investment Budgeting at Local Level in SEE
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CREDIT RATING IN TURKISH LOCAL
GOVERNMENTS

Moody’s Fitch Ratings
Grade* Description Grade* Description
Turkey Baa3 Investment BBB- Investment
(Outlook: Grade (Outlook: Grade
Negative) Stable)
Istanbul Baa3 Investment BBB- Investment
Metropolitan (Outlook: Grade (Outlook: Grade
Municipality Negative) Stable)
Izmir Baa3 Investment BBB- Investment
Metropolitan (Outlook: Grade (Outlook: Grade
Municipality Negative) Stable)
Bursa BB+ Speculative
Metropolitan (Outlook:
Municipality Stable)

o Source: Moody’s and Fitch Ratings, access: 21.03.2016. e —
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CREDIT RATING IN BALKAN LOCAL
GOVERNMENTS

Moody’s Fitch Ratings
Grade* Description Grade* Description
Croatia Ba2 Non-Investment BB Non-Investment
(Outlook: Grade (Outlook: Grade
Negative) (Speculative) Negative) (Speculative)
City of Zagreb Ba2 Non-Investment
(Outlook: Grade
Negative) (Speculative)
Serbia Bl Non-Investment BB- Non-Investment
(Outlook: Grade (Outlook: Grade
Positive) (Highly Stable) (Highly
Speculative) Speculative)
City of Novi Sad Bl Non-Investment
(Outlook: Grade
Positive) (Highly
Speculative)

Source: Moody’s and Fitch Ratings, access: 07.07.2016.
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Investment Expenditures of

Municipalities in NALAS countries
2014 (million EUR)

Bulgaria; 856
Slovenia; 986

Albania; 113

Romania; 3345

Kosovo; 129\/
Moldova; 150
Montenegro

- 49
Macedonia;
89 Croatia: 694

Source: Fiscal Decentralization Indicators for South-
East Europe (2006-2014), NALAS




NALAS Third Summer School on Local Governance and Intergovernmental Fiscal Relations

POLICY RECOMMENDATIONS

Projects must be
Innovative (Social,
Technological etc.).
Projects must be
innovative and 3
international partners
required.

Development Agencies and Other

>1 million )
Small International Funds

Large infrastructure
Export Credits and International projects with long grace
Institutions’ Funds (The World and reimbursement
Bank, EIB etc.), periods. Credit rating can
20 million < lower the cost of the loan.

Municipal Council

Resolution and project
affiliation are required.
Credit rating is a must.

Municipal Bonds
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CONCLUSIONS

Fiscal decentralization is a must for
municipalities

Project financing through traditional
methods, such as bank loans, have become
old-fashioned

There are ways to avoid external financing,
which are “lowering expenditures and
increasing revenues through smart solutions.

In order to enter the global financial
markets, credit rating plays a vital role

Regarding the size of the projects, the
fianncing methods should be diversified and
grant mechanisms must be the first choice.
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Thank you for your
patience...
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