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LQ�*HUPDQ\�D�UHYLVHG�7$�/XIW�ZLOO�EH�HVWDEOLVKHG�LQ�WKH�\HDU�������&RPSDUHG�ZLWK�WKH�
SUHYLRXV�7$�/XIW�RI������WKH�GLIIHUHQW�HPLVVLRQ�WKUHVKROG�OLPLW�YDOXHV�IRU�JODVV�PHOWLQJ�
IXUQDFHV�ZLOO�EH�VLJQLILFDQWO\�PRUH�VWULQJHQW��HVSHFLDOO\�IRU�WKH�HPLVVLRQ�FRPSRQHQWV�WRWDO�
GXVW��KHDY\�PHWDOV�VXOSKXU�R[LGHV��62[��DQG�QLWURJHQ�R[LGHV��12[���ZKHUHDV�WKH�OLPLWV�
IRU� +)� DQG� +&O� ZLOO� EH� QRW� FKDQJHG�� ,W� LV� NQRZQ� WKDW� SUDFWLFDOO\� DOO� JODVV� PHOWLQJ�
IXUQDFHV�LQ�*HUPDQ\�DUH�HTXLSSHG�ZLWK�ZDVWH�JDV�WUHDWPHQW�SODQWV��PRVWO\�FRQVLVWLQJ�RI�
DQ�HOHFWURVWDWLF�SUHFLSLWDWRU�RU�D�EDJ�ILOWHU�LQ�FRPELQDWLRQ�ZLWK�D�GU\�ZDVWH�JDV�VFUXEELQJ�
LQVWDOODWLRQ��$IWHU�D�VKRUW�GHVFULSWLRQ�RI�WKH�DSSOLHG�WHFKQLTXH��UHVXOWV�RI�RIILFLDO�HPLVVLRQ�
PHDVXUHPHQWV�ZLOO�EH�VKRZQ�DQG�GLVFXVVHG�DJDLQVW� WKH�EDFNJURXQG�RI� WKH� OLPLWV�RI� WKH�
QHZ�7$�/XIW��7KH� UHSRUWHG�HPLVVLRQ�PHDVXUHPHQWV�KDYH�EHHQ�FDUULHG�RXW� LQ� WKH�\HDUV�
�����XQWLO������DW����ZDVWH�JDV�WUHDWPHQW�SODQWV�ZLWK�WRJHWKHU����JODVV�PHOWLQJ�IXUQDFHV�
DQG� FRQFHUQ� WR� DOO� WKH� UHOHYDQW� HPLVVLRQ� SDUDPHWHUV� RI� WKH� JODVV�PHOWLQJ� SURFHVV�� 7KH�
UHVXOWV�RI�WKH�PHDVXUHPHQWV�VKRZ�WKDW�PRVW�RI�WKH�SODQWV�REVHUYH�WKHLU�VHWWHG�OLPLWV�DQG�
DOVR� WKH� OLPLWV�RI� WKH�7$�/XIW������ZLWK�UHIHUHQFH� WR� WRWDO�GXVW��KHDY\�PHWDOV��+)�DQG�
+&O��6RPH�RI� WKH�H[LVWLQJ�SODQWV�REVHUYH� LQ� WKH�PHDQWLPH�DOVR� WKH�QHZ� OLPLWV� IRU�62[�
DQG�12[��EXW�VSHFLDO�HIIRUWV�KDYH�WR�EH�GRQH�LQ�WKH�QHDU�IXWXUH�HVSHFLDOO\�IRU�KHDY\�IXHO�
RLO�ILUHG�IXUQDFHV�WR�PHHW�WKH�62[�OLPLW�DQG�IRU�FURVV�ILUHG�UHJHQHUDWLYHO\�KHDWHG�IXUQDFHV�
WR�PHHW�WKH�QHZ�OLPLW�IRU�12[��7KH�QHZ�OLPLWV�RI�WKH�7$�/XIW������KDYH�WR�EH�DSSOLHG��
IRU�H[LVWLQJ�SODQWV�LQ�WKH�\HDU�������DSDUW�IURP�12[��)RU�12[�WKH�H[LVWLQJ�IXUQDFHV�KDYH�
WR� REVHUYH� WKH� QHZ� OLPLW� DW� WKH� ODWHVW� LQ� WKH� \HDU� ������ 7KLV� UHJXODWLRQ� ZDV� GHFLGHG�
EHFDXVH�VRPH�RI�WKH�PRVW�HIIHFWLYH�SULPDU\�PHDVXUHV�WR�UHGXFH�WKH�12[�HPLVVLRQ�FDQ�
RQO\� EH� GRQH� GXULQJ� D� IXUQDFH� UHSDLU�� ,W� KDV� WR� EH� PHQWLRQHG� WKDW� ILUVW� RI� DOO� GXH� WR�
SULPDU\�PHDVXUHV�WKH�12[�HPLVVLRQ�RI�JODVV�PHOWLQJ�IXUQDFHV�LQ�*HUPDQ\�LV�DW�WKH�WLPH�
RQO\�DURXQG�����RI�WKH�HPLVVLRQ�ZKLFK�ZH�KDG����\HDUV�DJR�²�WKRXJK�WKH�SURGXFWLRQ�KDV�
LQFUHDVHG�������
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