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Trust in the Lord forever for he is the eternal rock.

$XJXVW�������/LDWL���:RWH��*URXS�RI�SDUWLFLSDQWV�DW�WKHILUVW�EHH�NHHSLQJ�ZRUNVKRS
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7KH�JHQHUDO�VLWXDWLRQ�LQ�*KDQD�DQG�*HUPDQ\
7KH� \HDU� ����� LV� FRQVLGHUHG� DV� D� � WLPH� RI� HFRQRPLF� KDUGVKLS� IRU� WKHLUFRXQWU\�E\�RXU�*KDQDLDQ�SDUWQHUV��7KH�6WUXFWXUDO�$GMXVWPHQW�3URJUDPPH�ODLG�XSRQ�*KDQD�DV�D�GXW\�E\�,0)�DQG�:RUOG�%DQN��LV�SUDLVHG�DV�D�PRGHORI� VXFFHVV� WKURXJKRXW� WKH� ZRUOG�� %XW� LQ� WKH� ZRUN� RI� &5$1LPSRYHULVKPHQW� UHPDLQV�D�FKDUDFWHULVWLF�RI� LWV� WDUJHW�JURXSV�SUREDEO\� IRUORQJ�\HDUV�WR�FRPH��5HDOLVWLF�HVWLPDWLRQV�DUH�DZDLWLQJ�D�SHULRG�RI�VHYHUDO\HDUV�XQWLO� OLYLQJ�VWDQGDUGV�RI� WKH�HDUO\���HV�ZLOO�EH� UHDFKHG�DJDLQ�� HYHQXQGHU� IDYRXUDEOH� DVVXPSWLRQV�� 5HDFKLQJ� UHODWLYHO\� VWDEOH� LQGXVWULDOL]LQJFRXQWULHV�LV�WR�EH�H[SHFWHG�QRW�EHIRUH�DQRWKHU�IRXU�GHFDGHV��7KDW�PHDQV�IRUD�ORQJ�WLPH�&5$1¶V�SURJUDPPHV�ZLOO�EH�QHHGHG��ZKLOH�D�ORW�RI�ORYH�WR�WKHUXUDO�SHRSOH�DQG�D�ORQJ�EUHDWK�DUH�QHFHVVDU\��%\�QRZ�PRVW�RI�WKH�SHRSOH�LQWKH�YLOODJHV�ZKHUH�&5$1�LV�SUHVHQW�DUH�H[FOXGHG�IURP�EDVLF�QHHGV�OLNH�DQHFRORJLFDOO\� KHDOWK\� HQYLURQPHQW�� EDVLF� HGXFDWLRQ�� DQG� DFFHVV� WR� VDIHZDWHU��QRW�HYHQ�WKLQNLQJ�DERXW�HQWHULQJ�D�PRGHUQ�HFRQRPLF�SURFHVV��7KDWPHDQV�WKHUH�LV�D�ORW�WR�GR��DQG�WKH�PRUH�NQRZQ�&5$1�ZLOO�EH�LQ�LWV�KRPHFRXQWU\�WKH�PRUH�DSSOLFDWLRQV�DUH�FRPLQJ�XS�IRU�DVVLVWDQFH�LQ�GHYHORSPHQWSURMHFWV�� DQG� PDLQO\� EHFDXVH� RI� OLPLWHG� ILQDQFH� DQG� �� JRLQJ� ZLWK� WKDW� �OLPLWHG� VWDII� E\� IDU� QRW� DOO� RI� WKHP� FDQ� EH� UHVSRQGHG� SRVLWLYH�� 7KXV� DFHUWDLQ� XQHDVLQHVV� FDQQRW� EH� GHQLHG�� RQFH� WKH� VRFLDO� UHVSRQVLELOLW\� LVUHFRJQL]HG� ZKLFK� FDQQRW� EH� WDNHQ� E\� WKH� *RYHUQPHQW� DORQH�� 6WLOO� PRUHLPSRUWDQW�LW�LV�WR�LQYHVW�LQWR�KXPDQ�UHVRXUFHV��WKDW�LV��WR�LQWHJUDWH�SHRSOH�LQWKH� WDUJHW� YLOODJHV� LQWR� WKH� SURMHFWV� LQ� VXFK� D� ZD\� WKDW� QRW� RQO\� WKHLUZRUNLQJ� WRJHWKHU� LV� D� EDVLF� SUHUHTXLVLWH� EXW� WKDW� WKH\�ZLOO� EH� WDXJKW� WKHDELOLW\� WR� GHYHORS� WKHLU� RZQ� LGHDV�� WR� WDNH� LQLWLDWLYH�� WR� LPSOHPHQW� WKHLUSODQV�DV�IDU�DV�SRVVLEOH�DQG�RQO\�WKHQ�ZLOO�DVN�IRU�H[WHUQDO�DLG�ZKHQ�WKHLURZQ� SRWHQWLDOLW\� KDV� FRPH� WR� DQ� HQG�� ,Q� WKH� ORQJ� WHUP� WKLV� LV� WKH� RQO\VXVWDLQDEOH�PHWKRG��DQG�WKXV�&5$1�LV�JODGO\�ZLOOLQJ�WR�PRGLI\�LWV�VWUDWHJ\DIWHU�ILUVW�LPSXOVH�KDV�VKRZQ�WKDW��DQG�IRU�D�VWDUW��ZKDW LV�SRVVLEOH��7KLV�LVWKH�GLUHFWLRQ�LQ�ZKLFK�WKH�ZRUN�LQ����DOUHDG\�KDV�EHHQ�EURXJKW�RQ�$V� *HUPDQ� IULHQGV� FLUFOH� ZH� UHJUHW� WKH� HFRQRPLFDOO\� VDG� VLWXDWLRQ�KRZHYHU� VWLOO� WKH�PRUH� DSSUHFLDWH� &5$1¶V� DFWLYLWLHV� DQG� HQVXUH� RXU� IXOOVXSSRUW��(VSHFLDOO\�WKH�HQIRUFHG�SDUWLFLSDWLRQ�RI�WKH�YLOODJHUV�DOUHDG\�ZKHQVNHWFKLQJ�WKH�SURMHFWV�VKRZV�JRRG�VXFFHVV��7KLV�LQ�VSLWH�RI�WKH�GLIILFXOWLHVWR� XQGHUVWDQG� IRU� WKRVH�PLQGV�ZKR� E\� WKH� DWWLWXGH� RI� Ä7KH�*RYHUQPHQW



�
VKDOO� EULQJ� XV� ���´� KDYH� GHYHORSHG� DOVR� D� ODFN� RI� SHUVRQDO� RU� FRPPXQDODFWLYLW\��ZKLFK� KDV� WR� EH� RYHUFRPH��$� FORVH� FR�RSHUDWLRQ�ZLWK� WKH� ORFDO&KULVWLDQ�FRPPXQLWLHV�LV�D�VLJQLILFDQW�DWWULEXWH�RI�WKDW�VXFFHVV��DV�E\�WKHLUIDLWK� DQG� HWKLFV� D� VHQVH� RI� UHVSRQVLELOLW\� LV� VWUHQJWKHQHG�� DQG� DOVR� E\FRXUVHV�WR�RYHUFRPH�LOOLWHUDF\�DQG�E\� OHDGHUVKLS� WUDLQLQJ�IRU�H[DPSOH� WKHVNLOOV� RI� VHYHUDO� SHRSOH� LQ� WKH� YLOODJHV� DUH� LPSURYHG�� :H� GHFODUH� RXUFRPSOHWH� VROLGDULW\� ZLWK� WKDW�� DQG� WKLV� LV� WKH� DSSURDFK� WKDW� FDQ� ZHOO� EHH[SODLQHG� WR� IULHQGV� DQG� LQWHUHVWHG� SHRSOH�� OHDGLQJ� WR� WKHLU� UHDGLQHVV� IRUVXSSRUW��(VSHFLDOO\�E\�SHUVRQDO� FRQWDFW� DQG�E\�DGGUHVVLQJ�FKXUFK�JURXSVRXU�ZRUN� KDV� EHFRPH� D� ELW� EHWWHU� NQRZQ�� ,Q� WKH� VDPH�ZD\� RXU� ILQDQFLDOJURZWK�LV�VDWLVIDFWRU\�LQ�VR�IDU�DV�D�UHDVRQDEOH�JURZWK�LV�ZDQWHG�E\�XV��QRWRYHUFKDUJLQJ�LQ�PHDQV�RI�SHUVRQQHO�DQG�VXEVWDQFH�WKH�ZRUN�LQ�*KDQD�DQGLQ�*HUPDQ\�7KH�GHYHORSPHQW�RI�WKH�SURMHFWV�LQ�*KDQD
,Q�WKH�\HDU�XQGHU�UHYLHZ��WKHUH�ZHUH�HIIRUWV�WR�VWDELOL]H�WKH�DOUHDG\�UXQQLQJSURMHFWV�DQG�DW�WKH�VDPH�WLPH�WR�FDUHIXOO\�EXLOG�XS�RWKHU�RQHV��6R�LW�PDNHVVHQVH�WR�KDYH�D�ORRN�DW�WKH�YDULRXV�SDUWV�RI�&5$1�ZRUN�VHSDUDWHO\�,Q�$EDNDP HVSHFLDOO\� FKXUFK�ZRUN� KDV�ZRQGHUIXOO\� EHHQ� GHYHORSHG�� %\VHYHUDO�HYDQJHOLVWLF�DSSURDFKHV�DQG�VWLOO�PRUH�E\�WKH�OLYHV�RI�WKH�&KULVWLDQVLQ� WKH� YLOODJH� JLYLQJ� DQ� H[DPSOH� WKH� ORFDO� FKXUFK� KDV� EHHQ� JURZLQJ� E\PDWXULW\� DQG� E\� QXPEHU�� 7KH� FKXUFK� LV� HQJDJHG� IRU� WKH� YLOODJH�� H�J�� LQRUJDQL]LQJ� FRXUVHV� WR� RYHUFRPH� LOOLWHUDF\�� UXQQLQJ� WKH� NLQGHUJDUWHQ� �VFKRRO��DQG�LQ�GHYHORSLQJ�VRPH�XQGHUVWDQGLQJ�LQ�KRZ�IDU�WKH�YLOODJH�LWVHOIFDQ� FKDQJH� WKLQJV� WR� WKH� SRVLWLYH�� DQG� DOO� WKLV� KDV� FRQWULEXWHG� QRW� RQO\WDNLQJ�WKH�FKXUFK�VHULRXV�EXW�DOVR�E\�DSSRLQWLQJ�WKHLU�UHSUHVHQWDWLYHV�LQWRWKH� WRZQ� GHYHORSPHQW� FRPPLWWHH�� 7KXV� $EDNDP� LV� RQ� LWV� ZD\� WR� EH� DÄ&5$1�SURWRW\SH�YLOODJH´��&RQFHUQLQJ�EDVLF�HGXFDWLRQ��NLQGHUJDUWHQ�DQGVFKRRO� KDYH� IXUWKHU� EHHQ� EXLOW� XS�� )RU� FODVV� RQH� D� SHUPDQHQW� URRP�ZDVEXLOW�� &ODVV� WZR� LV� WDXJKW� XQGHU� D� SURYLVLRQDO� VKHG�� ,Q� VXPPHU� ���KRZHYHU�� FRQVWUXFWLRQ� RI� SHUPDQHQW� URRPV� KDV� EHHQ� VWDUWHG�� ULJKWLQFOXGLQJ�RQH�IRU�FODVV�WKUHH�WKDW�ZLOO�EH�VWDUWLQJ�LQ�����,Q�WKDW��FRQVWUXFWLRQZRUN� WKH�YLOODJHUV� DUH� LQYROYHG�E\�FRPPXQDO� ODERXU��'XULQJ� WKH�YLVLW� RIIULHQGV� FLUFOH�PHPEHUV� �VHH� EHORZ��ZH� FRXOG� FRPPRQO\�ZRUN��ZKLFK� RIFRXUVH�GLG�QRW�EULQJ�DQ\�VXEVWDQWLDO�UHVXOW�RQ�WKLV�ZRUN¶V�SURJUHVV�EXW�ZDVPHDQW�DV�DQ�DFW�RI�VROLGDULW\�DQG�ZDV�XQGHUVWRRG�DV�VXFK��%\�WKH�HQG�RI�WKH



�
\HDU� IRXU� WHDFKHUV� DUH� HPSOR\HG� IRU� NLQGHUJDUWHQ� DQG� VFKRRO�� HGXFDWLQJDERXW����FKLOGUHQ�,Q %DQWXPD WKH�VLWXDWLRQ�GLG�QRW�FKDQJH� LQ�DQ\�UHVSHFW��7KH�ORFDO�FKXUFKKDG�WR�UHPRYH�IURP�WKH�RULJLQDOO\�ÄRFFXSLHG´�KRXVH��ZKLFK�QRZ�DJDLQ�LVHPSW\�DQG�QRW�XVHG������DQG�QRZ�PHHWV�XQGHU�D�VLPSOH�VKHG��%HFDXVH�RI�WKHODQG�ULJKWV�DQG�VKDULQJ�RI�SRZHU�VWLOO�XQVHWWOHG��&5$1�FDQQRW�LPSOHPHQWDQ\�UHOHYDQW�GHYHORSPHQW�DFWLRQ��)XWXUH�PHHWLQJV�DQG�ZRUNVKRSV�FRXOG�EHSODQQHG� UHJLRQDOO\� VR� WKDW� E\� SDUWLFLSDWLRQ� RI� VRPH� %DQWXPD� SHRSOH� DWOHDVW�VRPH�LPSXOVH�FDQ�EH�JLYHQ�WKDW�ZD\�$�QHZ�YLOODJH�IRU�&5$1�ZRUN�LV�'XDNRU��2Q�(DVWHU�����D�VHULHV�RI�FKXUFKSURJUDPPHV� WRRN� SODFH� WKHUH��%HFDXVH� RI� WKH� VPDOO� GLVWDQFH� �� 'XDNRU� LVVLWXDWHG� ULJKW� EHKLQG� 8QLYHUVLW\� RI� &DSH� &RDVW� IHQFHV� �� WKHUH� DUH� JRRGFKDQFHV� IRU� IXUWKHU� DFWLYLWLHV�� 2QO\� WKH� XVXDO� GLIILFXOWLHV� KDYH� WR� EHRYHUFRPH� WKDW� DULVH� ZKHQ� &KULVWLDQV� DUH� HQWHULQJ� D� VWULFWO\� WUDGLWLRQDOYLOODJH��$V�VRRQ�D�VPDOO�EXW�OLYHO\�FKXUFK�KDV�FRPH�WRJHWKHU��ZH�KRSH�WRVHH� LW� IXOO\� DFFHSWHG� DIWHU� D� FHUWDLQ� VWDUWLQJ� SHULRG�� 7KHQ� VRPH� RWKHUVXLWDEOH�GHYHORSPHQW�DFWLRQV�ZLOO�EH�FRQVLGHUHG�1RW� VR� IDU� IURP� &DSH� &RDVW�� )UDPL LV� D� )DQWL� VHWWOHPHQW� ZKHUH� WKHYLOODJHUV� WRRN� LQLWLDWLYH� WR� EXLOG� D� VLPSOH� FOLQLF� WKDW� LV� DOUHDG\�ZRUNLQJ�$IWHU� GLIILFXOWLHV� DERXW� VRPH� FKXUFK� VXSSRUW� WKH\� KDYH� DVNHG� &5$1� WRDVVLVW�LQ�WKH�VXSSO\�RI�PHGLFLQH��7KH�*HUPDQ�YLVLWRUV�GXULQJ�WKHLU�VWD\�KDGWKH� FKDQFH� WR� ZDWFK� LQ� D� FRQVWLWXHQW� DVVHPEO\� KRZ� SUXGHQWO\� &5$1OHDGHUVKLS� EULQJV� LQ� DVSHFWV� RI� SDUWLFLSDWLRQ� RI� DOO� WKH� VRFLDO� JURXSV�� RIPDQDJHPHQW�DQG�FRQVXOWLQJ�WR�SODFH�VXFK�D�SURMHFW�RQ�D�VROLG�JURXQG��)RUDOO� WKLV� FDXWLRQ� ZH� OLNH� WR� WKDQN� WKHP� KHUH�� $V� ZH� VHH� LW�� WKH� )UDPLHQJDJHPHQW� LV� D�ZHOFRPH�VLJQ� WKDW�&5$1�ZRUN� LV�QRW� UHVWULFWHG� WR�(ZHSHRSOH� �� ZKLFK� LV� DW� KDQG� E\� ODQJXDJH� UHDVRQV� �� EXW� LV� GHGLFDWHG� WR� DOOQHHG\�UXUDO�DUHDV�/LDWL���:RWH KDV�VHHQ�VRPH�SURJUHVV�WKRXJK�QRW�DV�ELJ�DV�KRSHG�IRU�LQ�µ���7KH� HIIRUW� WR� JHW� WKH� QR� ORQJHU� XVHG� IRUPHU� %RUGHU�*XDUG� EXLOGLQJV� IRU&5$1�XVH�GLG�QRW�\HW�JDLQ�SRVLWLYH�UHVXOW��)RU�WKDW�DOO�WKH�WKLQJ�KDV�EHHQEURXJKW� EHIRUH� WKH� FKLHI� RI� WKH� WUDGLWLRQDO� DUHD�� WKDW�PHDQV�RQH� OHYHO� XS�%XW�DV� WKH�SRSXODWLRQ�RI�FRXUVH�QRZ�LV� LQ�QHHG�DQG�QRW�RQO\�DIWHU�KDYLQJEHHQ� DEOH� WR� VHWWOH� WKDW� TXHVWLRQ�� ZRUNVKRSV� KDYH� VWDUWHG� DV� DERXW� WKUHHGD\V¶�VKRUW���WLPH�FRXUVHV�LQ�D�SURYLVLRQDO�ZD\��%\�WKLV�&5$1�PHHWV�ZKDWWKH� YLOODJH� FKLHI� KDV� DSSOLHG� IRU�� :RUNVKRSV� WKHPHV� DUH� UHODWHG� WR



�
DJULFXOWXUH� �DJURIRUHVWU\�� EHH� �� NHHSLQJ�� DQG� WKXV� DUH� ORFDOO\� HDV\� WRLPSOHPHQW��)RU�WKH�ZRUNVKRSV�&5$1�FRXOG�ZLQ�WUDLQHUV�ZKR�QRW�RQO\�DUHFRPSHWHQW�VSHFLDOLVWV�EXW�DOVR�FRPSHWHQW�LQ�WKDW�NLQG�RI�SHGDJRJLF�WR�DGDSWWKHPVHOYHV� WR� WKH�SRRU�YLOODJHUV� OHYHO�� VWDUWLQJ�ZLWK� WKH� LGHDV�DQG�DFWLRQVZKLFK� WKH\�ZLOO� EH� OLNHO\� WR� XQGHUVWDQG� DQG� IROORZ��7KH� VXFFHVV�ZLOO� EHPHDVXUHG� E\� WKH� LPSOHPHQWDWLRQ� RI� ZKDW� SHRSOH� KDYH� KHDUG�� %HVLGHV�� DVPDOO�IDPLO\�SODQQLQJ�FOLQLF�ZDV�RSHQHG�ZKLFK�LV�UXQ�E\�0DU\�$PHZXJD�ORFDO�SURMHFW�FR�RUGLQDWRU�DQG�D�WUDLQHG�QXUVH��DV�IDU�DV�VKH�LV�LQ�/LDWL��%\JRYHUQPHQWDO� VXSSRUW� VKH� FRXOG� WDNH� SDUW� LQ� D� FRXUVH� DERXW� IDPLO\SODQQLQJ�� %\� WKLV� D� GRPDLQ� RI� VLJQLILFDQW� LPSRUWDQFH� DQG� H[SORVLYHGLVFXVVLRQ�KDV�EHHQ�PRYHG�LQWR�&5$1¶V�SURJUDPPHV�6KDPD���.HG]L VFKRRO�DQG�NLQGHUJDUWHQ�DUH�VWLOO�RSHUDWLQJ�XQGHU�PDNHVKLIWFRQGLWLRQV�� 3D\PHQW� RI� WKH� WHDFKHUV� LV� MRLQWO\� JUDQWHG� E\� WKH� ORFDO(YDQJHOLFDO�3UHVE\WHULDQ�&KXUFK�DQG�&5$1��%\�WKH�HQG�RI�WKH�\HDU�WKHUHDUH�WKUHH�WHDFKHUV�HGXFDWLQJ�QHDUO\�����FKLOGUHQ�LQ�NLQGHUJDUWHQ�DQG�FODVVRQH��$�VWHS�E\�VWHS�H[SDQVLRQ�OLNH�LQ�$EDNDP�LV�SODQQHG��6KDPD���.HG]LKDV� JRW� D� IXQGDPHQWDO� LPSURYHPHQW� RI� LQIUDVWUXFWXUH� E\� EXLOGLQJ� D� URDGIURP�WKH�&DSH�&RDVW���7DNRUDGL�KLJKZD\�XS�WR�WKH�YLOODJH��ZKLFK�PHDQV�LWLV�QRZ�WR�EH�UHDFKHG�E\�ODQG�DQG�QR�ORQJHU�RQO\�E\�ZDWHUZD\��&RQFHUQLQJLPSXOVH�E\� WKH�SHRSOH�� WKH�YLOODJH� VHHPV� WR�EH� WKH�PRVW� SURJUHVVLYH� RQHDPRQJ� WKH� FRPPXQLWLHV�&5$1�KDV�ZRUNHG�ZLWK� XQWLO� QRZ� �WKRXJK� LW� LVVXUHO\�WKH�ELJJHVW�RI�WKHVH�YLOODJHV��&5$1¶V�&KLOG�(GXFDWLRQ� 6SRQVRUVKLS� 6FKHPH� �&(66� PHDQW� WR� VXSSRUWQHHG\�FKLOGUHQ��WKDW�LV�WKRVH�ZKR�DV�RUSKDQV�RU�EHFDXVH�RI�VLFNQHVV�ZLWKLQWKHLU� IDPLOLHV� SUREDEO\�ZLOO� QRW� EH� DEOH� WR� SD\� VFKRRO� IHHV� DQG� VR� RQ�� WREULQJ�WKHP�WKURXJK�EDVLF�HGXFDWLRQ��KDV�VWDUWHG�ZLWK�IRXU�FKLOGUHQ��DOO�IURP$EDNDP�VFKRRO��7KH�SURJUDPPH�VKDOO�FDUHIXOO\�EH�H[SDQGHG�WR�DYRLG�HDV\DLG�WKDW�FRXOG�KDYH�EHHQ�JRW�LQ�ORFDO�SHRSOHV¶�RZQ�UHVSRQVLELOLW\��)RU�WKH\HDUV�WR�FRPH�ZH�H[SHFW�&(66�ZLOO�JR�RQ�DV�LW�LV�*LYLQJ� ORDQV� WR�EXLOG�XS�PLFUR�EXVLQHVV�RI�ZRPHQ� LQ� ILVK�SURFHVVLQJ�E\WKH�6PDOO�6FDOH�&UHGLW�6FKHPH��LW�KDV�VKRZQ�WKDW�JHQHUDOO\�D�PRUH�LQWHQVHFRQVXOWLQJ�RI�WKH�ZRPHQ�LV�QHHGHG��VR�WKDW�PRUH�WKDQ�LQ�VLQJXODU�FDVHV�WKHH[SHFWHG� VXFFHVV� ZLOO� EH� DFKLHYHG�� 7KHUHIRUH� &5$1� LV� ZRUNLQJ� RQ� WKHZD\�KRZ�WR�JLYH�RXW�WKH�ORDQV��PD\EH�E\�LQWHJUDWLQJ�JURXSV�RI�ZRPHQ�LQWRWKH�VFKHPH�VR�WKDW�WKHUH�ZLOO�EH�NLQG�RI�FDUH�DQG�FRQWURO�ZLWKLQ�WKHLU�JURXS�)RU� WKH� &DSH� &RDVW� RIILFH� D� SRVW� IRU� 1DWLRQDO� 6HUYLFH� SHRSOH� ZDV



�
VXFFHVVIXOO\� DSSOLHG� IRU�� 6LQFH� DXWXPQ� µ��� WKH� RIILFH� LV� PDQQHG� E\� DVHFUHWDU\� WKHQ�� ZKLFK� HDVHV� WKH� GD\� WR� GD\� ZRUN� IRU� WKH� YROXQWHHUV� DQGSDUW�WLPH� ZRUNHUV�� ,W� LV� WR� EH� H[SHFWHG� WKHUH� ZLOO� EH� DQQXDOO\� QHZHPSOR\PHQW�LQ�DGYDQWDJHRXV�FRQGLWLRQV�IRU�&5$1�
$VSHFWV�RI�WKH�ZRUN�LQ�*HUPDQ\
&RQWDFW� EHWZHHQ� *KDQD� DQG� *HUPDQ\� LV� REWDLQHG� E\� DW� OHDVW� PRQWKO\OHWWHUV��)D[�FRQQHFWLRQ�WR�*KDQD�EHFDPH�PRUH�UHOLDEOH��VR�WKDW�DJUHHPHQWVDQG� DSSRLQWPHQWV�ZLOO� EH� IDVWHU�� ,Q�$XJXVW� WZR�PHPEHUV��0LFKDHO� -XQNDQG�+DQV�:DOOKDHXVHU��YLVLWHG�&5$1��7KHLU�PDLQ�DLPV�ZHUH� WR�FRPH� WRNQRZ�WKH�&5$1�SHRSOH�LQYROYHG�LQ�WKH�ORFDO�ZRUN��WR�ZDWFK�ZKDW�WKH\�DUHGRLQJ�� WR� YLVLW� DQG� HQFRXUDJH� WKH�&KULVWLDQ� FRPPXQLWLHV� DQG� GLVFXVV� WKHDUUDQJHPHQWV�IRU�QH[W�\HDU¶V�FR�RSHUDWLRQ��%\�VXFK�YLVLWV�LW�LV�PRVW�HDV\�WRH[SHULHQFH�WKH�FRXQWU\¶V�FXOWXUH�DQG�WR�EULQJ�SHUVRQDO�REVHUYDWLRQV�LQWR�WKHSUHVHQWDWLRQ� RI�&5$1�KHUH� LQ�*HUPDQ\� DV�ZHOO� DV� LQ� VXSSRUWLQJ�&5$1ZRUN�KHUH�E\�VWDWLQJ�WKH�SHUVRQDO�LPSUHVVLRQV��6XFK�IULHQGV�FLUFOH�YLVLWV�DVD�IRUP�RI�UHJXODU�FRQWDFW�DUH�GHFODUHG�DV�ERWK�VLGHV¶�ZLVK�IRU�WKH�IXWXUH�*HUPDQ�PHPEHUV� DUH� PDLQO\� LQIRUPHG� E\� QHZVOHWWHUV� ��� LVVXHV� LQ� µ����7KH\�FRQWDLQ�UHSRUWV�DERXW�&5$1¶V�DFWLYLWLHV�DQG�UHODWHG�REMHFWLYHV��H�J�WKH� 3$1$)(67� IHVWLYDO� LQ�'HFHPEHU� µ��� DW�ZKLFK�&5$1� SUHVHQWHG� DQLQIRUPDWLRQ� DQG� VDOHV� H[KLELWLRQ��7KH� DQQXDO�PHHWLQJ�� LQFOXGLQJ� D� UHSRUWDERXW�WKH�VXPPHU¶V�YLVLW��WRRN�SODFH�LQ�2FWREHU��2WKHU�PHHWLQJV�DUH�PRUHGLIILFXOW� WR� RUJDQL]H� DV� PHPEHUV� DUH� UHJLRQDOO\� GLVWULEXWHG� DOO� RYHU*HUPDQ\�� ,QIRUPDWLRQ�RI� WKH� SXEOLF�ZDV�PRVWO\� JLYHQ� E\� VOLGH� VKRZV� LQVPDOOHU�FKXUFK�JURXSV�



�
)LQDQFLDO�DQG�PDWHULDO�VXSSRUW�RI�&5$1�*KDQD
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