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Happy is the person who is generous with
his loans, who runs his business
honestly. A good person will never fail,
he will always be remembered. (Psalm
112:5.6)

&RQVWUXFWLRQ�RI�$EDNDP�VFKRRO�LQ�JRRG�SURJUHVV
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7KH�JHQHUDO�VLWXDWLRQ�LQ�*KDQD�DQG�*HUPDQ\����� LV� DQ� HOHFWRUDO� \HDU� � LQ� *KDQD�� 7KXV� WKHUH� QDWXUDOO\� DUH� ORWV� RIVSHHFKHV� DQG� SURPLVHV� FRQFHUQLQJ� GHYHORSPHQW�� 1HYHUWKHOHVV� LQ� VRPHSODFHV�WKHUH�LV�UHDOO\�VRPHWKLQJ�KDSSHQLQJ��&RQVWUXFWLRQ�ZRUN�RQ�WKH�URDGIURP�*RORNRDWL�WR�/LDWL�IRU�H[DPSOH�PHDQV�D�JUHDW�LQIUD�VWUXFWXUDO�VXSSRUWIRU� WKH� :RWH� SURMHFW�� ,W� FDQ� KRZHYHU� QRW� GHFHLYH� WKDW� WKH� HFRQRPLFVLWXDWLRQ� LQ� WKH�FRXQWU\� UHPDLQV� DV�GLIILFXOW� DV� LQ� WKH� ODVW�\HDUV�� ,QIODWLRQUDWH�KDV�UHDFKHG�DERXW������ZLWKLQ�WKH�ODVW�WZR�\HDUV��%XW�WKHUH�LV�UHDVRQIRU� KRSH��'XULQJ� WKH� HOHFWRUDO� SUHSDUDWLRQV� LW� KDV� EHHQ� VKRZQ� WKDW� QHYHUPLQG� WKH�SROLWLFDO�GLIIHUHQFHV�EHWZHHQ� WKH�SDUWLHV� WKH�ZLVK� IRU�SHDFH�DQGGHYHORSPHQW�LV�GHHSO\�URRWHG�ZLWKLQ�WKH�SRSXODWLRQ��DQG�WKHUH�LV�DQ�XSULJKWUHDGLQHVV� WR� SXW� WKLV� DERYH� SHUVRQDO� LQWHUHVW� DQG� WKXV� WR� EXLOG� D� VWURQJIRXQGDWLRQ� IRU� D� PDWXULQJ� GHPRFUDF\� ZHOO� DEOH� WR� VXUYLYH�� 6R� ZH� PD\DVVXPH�DOO�WKH�ZRUN�LQ�WKH�SURMHFWV�FDQ�EH�GRQH�LQ�D�VWDEOH�FRQWH[W��ZKLFKPHDQV�D�UHPDUNDEOH�VXFFHVV�LQ�SUHVHQW�GD\�$IULFD�
,Q�*HUPDQ\�ZH�VHH�&5$1�VWLOO�LV�D�\RXQJ�RUJDQL]DWLRQ�LQ�WKH�PLGGOH�RI�DSKDVH� RI� H[SDQVLRQ��7KHUHIRUH�ZH� FDQ� FRPSHQVDWH� WKH� HFRQRPLF� FRQWH[WJHWWLQJ� PRUH� GLIILFXOW� HYHQ� KHUH�� /HVV� HDV\� LV� ZLQQLQJ� PRUH� SHRSOH� WREHFRPH� VHQVLWLYH� IRU� WKH� VLWXDWLRQ� LQ� *KDQD� RU� HYHQ� JHWWLQJ� DFWLYHO\LQYROYHG�LQ�&5$1�ZRUN��7KH�FXUUHQW�LQYROYHPHQW�DV�ZHOO�DV��WKH�ILQDQFLDOGHYHORSPHQW� DUH� KRZHYHU� D� VRXUFH� RI� ELJ� MR\��2XU� WKDQNV� DUH� H[SUHVVHGKHUHE\�WR�DOO� WKRVH��ZKHWKHU� LQ�*KDQD�RU� LQ�*HUPDQ\��ZKR�E\� WKHLU�ZRUNFRQWULEXWH�LQ�WKH�VXFFHVV�RI�WKH�DLG�



�
3URMHFW�GHYHORSPHQW�LQ�*KDQD)LOOHG�ZLWK� WKDQNVJLYLQJ�ZH� FDQ� QRWLFH� KRZ� WKH� SURMHFWV� LQ�*KDQD� DJDLQKDYH� H[SHULHQFHG� ILQH� SURJUHVV�� /HW� XV� KDYH� D� FORVHU� ORRN� DW� WKH� VHYHUDOSURMHFW�VLWHV�
,Q�$EDNDP WKH�GHYHORSPHQW�RI�WKH�VFKRRO�LV�WKH�PDLQ�WDVN��)RU������LW�ZDVSODQQHG� WR� LQWHJUDWH� WKH� VFKRRO� LQWR� WKH� RIILFLDO� *KDQDLDQ� (GXFDWLRQ6\VWHP� �*(6��� KDYLQJ� VXFFHVVIXOO\� EHHQ� RSHUDWLQJ� IRU� WKUHH� \HDUV�� 7KLVFRXOG� EH� DFKLHYHG� LQ� WLPH�� 7KH� SUHUHTXLVLWH� ZDV� WR� KDYH� SHUPDQHQW� DQGZHOO�IXQFWLRQLQJ�FODVVURRPV�DYDLODEOH�IRU�FODVVHV����DOUHDG\�UXQQLQJ��DQG���VWDUWLQJ� ZLWK� WKH� DFDGHPLF� \HDU� �������� &5$1� FRXOG� FRPH� WR� DQDJUHHPHQW� ZLWK� WKH� 3UHVE\WHULDQ� &KXUFK�ZKLFK�PHDQV� WKH\� RYHUWDNH� WKHVFKRRO� LQWR� WKHLU�(GXFDWLRQDO�8QLW�ZLWKLQ�*(6��$W� WKH� VDPH� WLPH�&5$1DQG�WKH�ORFDO�7RZQ�'HYHORSPHQW�&RPPLWWHH�NHHS�WKHLU�LQIOXHQFH�DV�SDUWVRI� WKH� VFKRRO� ERDUG�� 7KH� FRVW� RI� WHDFKHUV� SD\PHQW� FHDVHV� LQ� IXWXUH�&5$1¶V� REOLJDWLRQ�� DV� IL[HG� LQ� WKH� SURMHFW� SURSRVDO�� WR� FRQVWUXFW� IXUWKHUFODVVURRPV�ZLWKLQ�WKH�QH[W�\HDUV�XQWLO�D�FRPSOHWH�SULPDU\�VFKRRO�LV�EXLOW�LVVWLOO�YDOLG��%\�WKH�HQG�RI�WKH�\HDU��WKUHH�WHDFKHUV�DUH�ZRUNLQJ�LQ�WKH�VFKRRO�SOXV�WZR�IRU�WKH�NLQGHUJDUWHQ��DERXW�ZKLFK�WKHUH�DUH�VWLOO�QHJRWLDWLRQV�KRZWR� SURFHHG� LQ� LWV� ILQDQFLQJ��:LWK� WKH� LQWHJUDWLRQ� LQWR�*(6� WKHUH� FDPH� DFKDQJH� RI� VWDII� LQ� WKDW�ZD\� WKDW�&RPIRUW� 7VDNX�� KHDGPDVWHU� IRU� WKH� IRXU\HDU�SKDVH�RI�EXLOGLQJ�XS�WKH�VFKRRO��ZHQW�EDFN�WR�KHU�ROG�HPSOR\HU�DV�WKHWLPH� IRU� ZKLFK� VKH� ZDV� OHQW� RXW� WR� &5$1� HQGHG�� 1RZ� WKHUH� DUH� ILYHWHDFKHUV�DQG�NLQGHUJDUWHQ�VWDII�LQ�WKH�VFKRRO��HGXFDWLQJ�DERXW�����FKLOGUHQ�
7KH�&KULVWLDQ�FRPPXQLW\�VKRZV�D�OHVV�UDSLG�JURZWK�WKDQ�LQ�IRUPHU�\HDUV�EXW�LW�KDV�JRW�DQ�LPSRUWDQW�UROH�LQ�WKH�YLOODJH�DQG�WDNHV��E\�RZQ�LQLWLDWLYH�DFWLRQ� WR� EXLOG� D� VPDOO� ÄFKXUFK� KRXVH´�� VKRZLQJ� KRZ� WKH� HIIRUW� WR� WUDLQLPSXOVH�DQG�DFWLYLW\�RQ�WKHLU�RZQ�KDV�EHHQ�IDOOLQJ�RQ�IHUWLOH�VRLO�KHUH�
%DQWXPD LV�VWLOO�VXIIHULQJ�E\�PLVVLQJ�XQLW\�ZLWKLQ�WKH�YLOODJH��7KDW�PHDQVQRW�RQO\�DQ\�SURMHFWV��QHYHU�PLQG�ZKLFK�NLQG��EXW�DOVR�D�IUXLWIXO�ZRUN�IRUFKXUFK�JURZWK��DUH�WRR�GLIILFXOW�QRZ��:H�UHJUHW�WKDW�ZDV�ODVW�\HDUV¶�VWDJHDOUHDG\�
$V� WR�'XDNRU�� ZH� FDQ� UHSRUW� ZLWK� MR\� DERXW� D� VXFFHVVIXO� FKXUFK� ZRUN�



�
$IWHU� VPDOO� EHJLQQLQJV� LQ� ������ QRZ� WKH�&KULVWLDQ� FRPPXQLW\� KDV� JRW� DSHDFH� RI� ODQG� IRU� SHUPDQHQW� XVH�� +HUH� WKH� ILUVW� HYHU� &5$1� WUDLQLQJZRUNVKRS� IRU� &DSH� &RDVW� UHJLRQ� WRRN� SODFH� LQ� $XJXVW� ���� 7KH� LGHD� WRGLUHFWO\�SURYLGH�WKH�SHRSOH�ZLWK�NQRZ�KRZ�IRU�HFRQRPLF�HQWHUSULVH�LV�QHZKHUH��WKXV�IRU�UHVXOWV�ZH�VWLOO�KDYH�WR�ZDLW��7KH�ZRUNVKRS�ZDV�D�JRRG�ZD\WR� KDYH� WKH� VHYHUDO� YLOODJHV� RI� WKLV� UHJLRQ� LQ� ZKLFK� &5$1� LV� RSHUDWLQJFRPLQJ�WRJHWKHU�DQG�WDNLQJ�SDUW�
&5$1¶V��FRQVXOWDWLYH�DQG�ILQDQFLDO��HQJDJHPHQW�IRU�WKH�)UDPL FOLQLF�KDGWR� EH� VXVSHQGHG�� 4XDUUHOV� ZLWKLQ� WKH� YLOODJH� FRPPXQLW\� DERXW� SURILWGLVUXSWHG� SHDFH� DQG� ZHUH� FRXQWHU� �� SURGXFWLYH� WR� WKH� LGHD� RI� D� SURMHFWPHDQW�WR�EHQHILW�WKH�YLOODJHUV�DV�D�ZKROH��$IWHU�VHYHUDO�HIIRUWV�WR�VHWWOH�WKHGLVSXWH�&5$1�VDZ�LWVHOI�IRUFHG�WR�UHWLUH���DW�OHDVW�ZLWKRXW�ILQDQFLDO�ORVV�
/LDWL� �� :RWH VKRZV� ILUVW� VXFFHVV� IURP� WKH� WUDLQLQJ� ZRUNVKRSV�� $V� WREXLOGLQJV��WKH�WUDLQLQJ�FHQWUH�SURMHFW�GLG�QRW�ZLQ�DQ\�VXEVWDQWLDO�SURJUHVV�WKHUH� LV� RQO\� OLPLWHG� ILQDQFH�� DQG� D� ORFDO�SURMHFW� FR�RUGLQDWRU� LV�PLVVLQJ�7KH�PHDQLQJ�RI�WKH�ZRUNVKRSV�LV�PRUH�DQG�PRUH�UHFRJQL]HG�E\�WKH�ORFDOSRSXODWLRQ�� DQG� FKDQFHV� DUH� DFFHSWHG� DQG� SXW� LQWR� DFWLRQ� E\� LQGLYLGXDOV�%HHV� DQG� VQDLOV� DUH� JDLQLQJ� ILUVW� SURILW�� $� FRQVLGHUDEOH� LPSURYHPHQW� LVPDUNHG� E\� 0DU\� $PHZXJD�� ZKR� FRXOG� EH� HPSOR\HG� DV� SURMHFW� FR�RUGLQDWRU�RQ�IXOO�WLPH�EDVH��DW�OHDVW�OLPLWHG�WR�D�RQH�\HDU�SHULRG��VWDUWLQJ�LQ0D\�����7KXV�&5$1¶V�ORFDO�SUHVHQFH�LV�EHWWHU�JLYHQ��,WV�UHSXWDWLRQ�LQ�WKHYLOODJH� JRW� D� UHPDUNDEOH� LPSHWXV� E\� ZLQQLQJ� WKH� &KLHI¶V� OLQJXLVW� DV� D&KULVWLDQ� DQG� IRU� &5$1� DFWLYLW\�� ZKR� QRZ� ZLOO� XVH� KLV� SHUVRQDOLW\� RQEHKDOI�RI�WKH�SURMHFW�
$� QHZ� SURMHFW� VLWH� LV� 6DQND�� DERXW� ��� NP� IURP� &DSH� &RDVW�� LQ� VRPHGLVWDQFH�WR�WKH�PDLQ�URDG��%\�WKH�&HQWUDO�5HJLRQDO�GLYLVLRQ�RI�*$392'�WKH� 1*2� XPEUHOOD� RUJDQL]DWLRQ�� &5$1� FDPH� LQWR� FRQWDFW� ZLWK&(:(),$��DQRWKHU� UHJLRQDO�1*2��1RZ� WKH\�FR�RSHUDWH� WR�EULQJ� IRUWK�DUHIRUHVWUDWLRQ� SURMHFW� WKDW� LV� WR� EULQJ� HFRORJLFDO� DQG� HFRQRPLFDOLPSURYHPHQW�� 3DUW� RI� WKH� JUDVVODQG� OHDVHG� E\� WKH� 6DQND� FRPPXQLW\� KDVEHHQ�SODQWHG�ZLWK�IDVW�JURZLQJ�WUHHV��&5$1�H[SHFWV�VRPH�LQFRPH�IRU�LWVRZQ� ZRUN� E\� WKDW�� 7KLV� PHDQV� D� ILUVW� VWHS� LQ� WKH� PRGHO� RI� LQFRPHJHQHUDWLQJ� SURMHFWV� WR� UHGXFH� WKH� GHSHQGHQFH� RQ� IRUHLJQ� JUDQWV�� $V� DFRPSHQVDWLRQ�&5$1�RIIHUV�DVVLVWDQFH�WR�WKH�YLOODJH�LQ�RWKHU�TXHVWLRQV�RI



�
SXEOLF� LPSRUWDQFH�� IRU� H[DPSOH� VXSSRUW� IRU� WKH� H[LVWLQJ�NLQGHUJDUWHQ�DQGFRQVXOWLQJ�FRQFHUQLQJ�WKH�SURYLVLRQ�RI�ZDWHU�
6KDPD���.HG]L VFKRRO�DQG�NLQGHUJDUWHQ�DUH�VWLOO�RSHUDWLQJ�XQGHU�PDNHVKLIWFRQGLWLRQV��7KRXJK�ODVW�\HDU�ULJKW�VWDUWLQJ�WKH�FRQVWUXFWLRQ�RI�DQ�LQWHJUDWHGFKXUFK�DQG�VFKRRO�EORFN�� WKH� IORRG�ZDYHV�GXULQJ� WKH� ODVW� WZR�\HDUV�KDYHFOHDUO\�VKRZQ�WKDW�LQ�WKH�ORQJ�WHUP�WKH�YLOODJH�ZLOO�QRW�EH�DEOH�WR�VXUYLYH�DWLWV�SUHVHQW�ORFDWLRQ��6R�WKHUH�DURVH�WKH�QHHG�IRU�DQ�DOWHUQDWLYH�SODFH�ZKHUHLQ�VRPH�GLVWDQFH�WR�WKH�SUHVHQW�YLOODJH�D�QHZ�VHWWOHPHQW�ZLOO�EH�HUHFWHG�DQGFORVH�WR�ZKHUH�WKH�VFKRRO�VKRXOG�EH�EXLOW��)RU�WKDW�HQJDJHPHQW�&5$1�ZLOOEH�GHSHQGHQW�RQ�ILQDQFH�GRQDWHG�E\�VRPH�SDUWQHU�RUJDQL]DWLRQ��2I�FRXUVHWKH�YLOODJH�SHRSOH�DUH�GLVDSSRLQWHG�DERXW�WKH�SRVWSRQHPHQW�WKDW�FDQQRW�EHDYRLGHG��7KHUH�LV��KRZHYHU��QR�QHJDWLYH�HIIHFW�RQ�WKH�ORFDO�FKXUFK�ZRUN��LQWKH�FRQWUDU\��WKH�SHRSOHV¶�VSLULW�NHHSV�RQ�VKRZLQJ�HQFRXUDJHPHQW��%\�WKHHQG�RI�WKH�\HDU�NLQGHUJDUWHQ�DQG�VFKRRO�KDYH�DERXW�����FKLOGUHQ��WDXJKW�E\IRXU�WHDFKHUV�
$V�WR�VWDIILQJ�ZH�KDYH�WR�PHQWLRQ�WKDW�LQ�WKH�SHUVRQ�RI�0U�*HRUJH�7RNSR�DQHZ� YROXQWHHU� ZRUNHU� FRXOG� EH� ZRQ� ZKR� E\� SURIHVVLRQ� ZRUNV� LQ� WKHDFFRXQWDQF\� VHFWRU� DQG� WKXV� FDQ� LPSURYH� &5$1¶V�PHWKRG� RI� � ILQDQFLDODGPLQLVWUDWLRQ�� $V� WR� ILQDQFH�� &5$1� LV� VWLOO� GHSHQGHQW� RQ� RXU� IULHQGVFLUFOH�VXSSRUW�E\�PRUH�WKDQ������
:LWKRXW�WKH�QHYHU�VHL]LQJ�DFWLYLW\�RI�VR�PDQ\�RI�RXU�*KDQDLDQ�IULHQGV�DOOWKLV� ZRUN� FRXOG� QRW� EH� GRQH� LQ� WKH� LQWHQVLW\� DQG� TXDOLW\� WKDW� LV� WR� EHZDWFKHG��:H�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�WKHP�DOO�IRU�WKHLU�HIIRUW��DV�WKHLUHQJDJHPHQW�LQ�YLOODJH�FKXUFKHV��VFKRROV��DQG�WKH�YDULRXV�DFWLYLWLHV�DOZD\VVKRZV�WR�XV�WKH\�DUH�SHRSOH�ZLWK�D�PLVVLRQ�WR�KHOS�WKHLU�QHLJKERXU�SHRSOHDQG�WKXV�GHPRQVWUDWH�YLVLEOH�FKDULW\�
�)RU� IXUWKHU� LQIRUPDWLRQ� DERXW� WKH� VHYHUDO� SURMHFWV� DOVR� VHH� WKH� DQQXDO� UHSRUW� RI� &5$1*KDQD��



�
$VSHFWV�RI�RXU�ZRUN�LQ�*HUPDQ\7KH� FRQWDFW *KDQD� �� *HUPDQ\� LV� REWDLQHG� E\� DW� OHDVW� PRQWKO\� OHWWHUVH[FKDQJHG� EHWZHHQ� WKH� *KDQDLDQ� GLUHFWRU� DQG� WKH� *HUPDQ� FR�RUGLQDWRU�)XUWKHUPRUH� LQ� ��� ZH� VXFFHHGHG� LQ� HVWDEOLVKLQJ� DQ� (�PDLO� FRQQHFWLRQ�7KLV�JLYHV�XV�WKH�FKDQFH�IRU�TXLFN�DQG�FKHDS�FRQWDFW��7KH�FR�RUGLQDWRU��0U+DQV�:DOOKDHXVHU��VSHQW�D�YLVLW� WR� WKH�SURMHFW�YLOODJHV�LQ�$XJXVW��%\�WKDWSHUVRQDO� FRQWDFW� WKH� UHODWLRQVKLS� ZDV� GHHSHQHG� DQG� HVSHFLDOO\� VRPHQHFHVVDU\� DJUHHPHQWV� ZLWK� &5$1�*KDQD� FRXOG� EH� DFKLHYHG� FRQFHUQLQJIXWXUH�RUJDQL]DWLRQ�RI�RXU�VXSSRUW�
:LWKLQ� *HUPDQ\�� WKH� PDLQ� PHDQV� RI� LQIRUPDWLRQ� LV� E\� QHZVOHWWHUV� ��LVVXHV� LQ� ����� $SDUW� IURP� UHSRUWV� DERXW� WKH� SURMHFW� ZRUN� WKH\� UHJXODUO\FRQWDLQ�DUWLFOHV�DERXW� LVVXHV�UHOHYDQWO\�UHODWHG�WR�GHYHORSPHQW��LQ�*KDQD�IRU�H[DPSOH�D�SUHYLHZ�RQ�WKH�*KDQDLDQ�HOHFWLRQV��RU�DERXW�WKH�XVHG�FORWKHVWUDGH� DQG� LWV� HIIHFW� RQ� WKH� WH[WLOH� LQGXVWULHV��� 7KH� DQQXDO� PHHWLQJ� WRRNSODFH� LQ�1RYHPEHU�� LQFOXGLQJ� D� UHSRUW� DERXW� WKH� VXPPHU¶V� YLVLW��$OO� WKHRWKHU�DFWLYLWLHV�KDYH�WR�EH�FR�RUGLQDWHG�E\�PDLO�DQG�SKRQH�EHFDXVH�RI�RXUUHJLRQDO�VWUXFWXUH��:ROIJDQJ�%UXHVVOHU�KDV�EHHQ��XQRIILFLDOO\��DSSRLQWHG�DVRXU� SXEOLF� UHODWLRQV� DGYLVHU�� $V� VXFK� KH� KDV� HVWDEOLVKHG� DQ� ,QWHUQHWKRPHSDJH� WKDW� LV� DFFHSWHG� WR� RXU� IXOO� FRQWHQWPHQW�� 6RPH� RWKHU� SXEOLFDWWHQWLRQ�ZDV��LQ�YDLQ��VHDUFKHG�E\�D�QHZVSDSHU�UHSRUW�LQ�)RUXP�(LQH�:HOW�2QH�:RUOG�)RUXP���3DUWLFLSDWLQJ� LQ� WKH�'UHVGHQ�&KULVWLYDO� LQ� -XQH�ZDVQRW�PDGH�SRVVLEOH�E\�LWV�RUJDQL]HU��,QVWHDG�&5$1�KDV�VXFFHVVIXOO\�DSSOLHGIRU�WDNLQJ�SDUW�LQ�.LUFKHQWDJ��3URWHVWDQW�FKXUFK�FRQIHUHQFH���/HLS]LJ����
1HZ� IULHQGV� PRUH� DQG� PRUH� DUH� ZRQ� IURP� ÄVHFRQG� JUDGH´� SHUVRQDOFRQWDFWV�� WKDW�PHDQV�� IULHQGV�ZRQ�E\� WKH�IRXQGLQJ�PHPEHUV�QRZ�SDVV�RQRXU� PLVVLRQ� WR� WKHLU� IULHQGV�� 7KH� SHUVRQDO� OHYHO� RI� FRQWDFW� UHPDLQV� EXWVSUHDGV� LQ� WKH� VHQVH� RI� RUJDQLF� JURZWK�� :LWK� WKH� \HDU� HQGLQJ� RXUQHZVOHWWHU�LV�VHQW�RXW�WR����PHPEHUV��GRQRUV�DQG�V\PSDWKL]HUV�



�
)LQDQFLDO�DQG�PDWHULDO�VXSSRUW�RI�&5$1�*KDQD,Q� WKH� \HDU� ���ZH� KDYH� VHHQ� D� GHOLJKWIXO� LQFUHDVH� RI� GRQDWLRQV� XS� WR� ��7'0��SUHYLRXV�\HDU�����7'0���7KDW�JDYH�XV� WKH�FKDQFH� WR� LQFUHDVH�RXUFDVK�WUDQVIHU�DQG�VHQGLQJ�RI�PDWHULDO�WR�*KDQD�IURP����7'0�WR����7'0�([SHQGLWXUH�RQ�35�PDWHULDO�DQG�DGPLQLVWUDWLRQ�DPRXQWV� WR�����7'0�DQGUHDFKHV�D� UHDVRQDEOH�SHUFHQWDJH��DV�HYHU\WKLQJ�KHUH� LV�GRQH�RQ�YROXQWDU\EDVH�
7KH� LQFUHDVHG� FDVK� WUDQVIHU� HVSHFLDOO\� EHQHILWHG� WKH� $EDNDP� VFKRROSURMHFW��7R�UHDFK�VXFK�D�VWDWH�RI�FRQVWUXFWLRQ� WKDW�JXDUDQWHHG� WR�EH� WDNHQRYHU� LQWR�*(6� FRQVLGHUDEOH� LQYHVWPHQW� KDG� WR� EH� UHDOL]HG��ZKLFK� E\� WKHVXFFHVV�LV�IXOO\�MXVWLILHG��$SDUW�IURP�WKDW��DV�WR�GRQDWLRQV�ZH�DUH�IXOO�RI�MR\DQG�DSSUHFLDWLRQ�WKDW�E\�60'�SXSLOV�EUDQFK��WKH�*HUPDQ�,)(6�ZLQJ��KDOIRI� WKH� VXPPHU� FDPSV� RIIHULQJ� ZDV� FROOHFWHG� IRU� &5$1�� HVSHFLDOO\� IRU$EDNDP�VFKRRO���7KH�WUDQVIHU�RI�WKH�PRQH\�KRZHYHU�FRXOG�RQO\�EH�PDGHLQ�������
%HVLGHV�� IRU� WKH�ZRUN� RI�&5$1���� ELF\FOHV� �XVHG� RQHV�ZH� JRW� DV� JLIWV�FRXOG� EH� VKLSSHG�� 1RZ� WKH\� DUH� LQ� YHU\� XVHIXO� VHUYLFH� IRU� FKXUFK� DQGSURMHFW�ZRUN� LQ�YDULRXV�YLOODJHV��2Q�KLV�YLVLW�� WKH�FR�RUGLQDWRU� WRRN�VRPHVSDUH� SDUWV� IRU� FDU� DQG� FRPSXWHU� VHW�ZLWK� KLP� WKDW�ZHUH� HDVLHU� WR� JHW� LQ*HUPDQ\�WKDQ�LQ�*KDQD�
7R� EULQJ� D� IXUWKHU� VSUHDGLQJ�ZRUN� RI�&5$1�RQ� EURDGHU� IRXQGDWLRQ� LQWRH[LVWHQFH� LW� LV� QHFHVVDU\� WR� JHW� VRPH� LQVWLWXWLRQDO� VXSSRUW�� 7KHUHIRUHSURMHFW� SURSRVDOV� ZULWWHQ� E\� &5$1� �$EDNDP�� /LDWL� �� :RWH�� 6KDPD� �.HG]L��ZHUH�WUDQVODWHG�LQWR�*HUPDQ�DQG�VHQW�RXW�WR�PRUH�WKDQ����1*2V�LQ*HUPDQ\�� 7KH� RQO\� SRVLWLYH� EXW� HQFRXUDJLQJ� DQVZHU� LV� D� PRUH� GHWDLOHGFKHFN�E\�Ä+LOIH�IXHU�%UXHGHU´��(YDQJHOLFDO�$VVLVWDQFH�3URJUDPPH��
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&RQFOXVLRQ
$JDLQ�DQG�DJDLQ�LW�LV�H[FLWLQJ�WR�ZDWFK��JURZLQJ�VR�PXFK�IURP�D�YHU\OLPLWHG�VWDUW�E\�WKH�KHOS�RI�*RG��&5$1�VHHV�LWVHOI�FRQILUPHG�LQ�LWV�FDOO�WRVWUHQJWKHQ�WKDW�GHYHORSPHQW�DQG�WR�JUDQW�WKH�VXSSRUW�WKDW�FDQQRW�EHREWDLQHG�ZLWKLQ�*KDQD��WR�H[HUFLVH�MXVWLFH�DQG�ORYH��,Q�WKDW�ZD\�ZH�WUXVW�LQRXU�/RUG�-HVXV�&KULVW�WR�JLYH�KLV�OLJKW�IRU�DQ�HYHQ�DQG�FRQVLVWHQW�SDWK�
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