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$JHLQJ�RI�D�JODVV�PHOWLQJ�XQLW�DFFRXQWV�IRU��ORZHU�HQHUJHWLF�HIILFLHQF\��ORZHU�IXUQDFH�
RXWSXW��ZRUVH�JODVV�TXDOLW\��DQG�ZRUVH�HQYLURQPHQW�SDUDPHWHUV��,W�LV�IHDVLEOH�WR�PRQLWRU�
DQG� VROYH� WKLV� VSRQWDQHRXV� SURFHVV� FRQVHFXWLYHO\�� ,Q� WKLV� FDVH�� D� SODQQHG� SURFHVV� LV�
GLVFXVVHG�ZKLFK�PD\�VDYH�RSHUDWLRQ�FRVWV�FRQVLGHUDEO\�DQG�SURORQJH�WKH�FDPSDLJQ�RI�D�
JODVV�PHOWLQJ�IXUQDFH��
6XFK� � JODVV�PHOWLQJ� IXUQDFH� LV� FRQWUROOHG� IURP� LWV� SXWWLQJ� LQWR� RSHUDWLRQ� E\�PHDQV� RI�
UHJXODU� \HDUO\� � PHDVXUHPHQWV� DQG� � FDOFXODWLRQ� RI� WKHUPDO� EDODQFH� FRQVHFXWLYHO\��
'HWHUPLQDWLRQ� �RI� HVVHQWLDO� FKDQJHV� LQ� WKHUPDO� HIILFLHQF\�RI� JODVV�PHOWLQJ� IXUQDFH� DQG��
SRVVLELOLW\�RI�WKHLU�RSHUDWLYH�VROXWLRQ�DUH�UHVXOWV�RI�WKH�DQDO\VLV��
5HJXODU�\HDUO\�PHDVXUHPHQWV�DUH�JLYHQ�DQG�FRHIILFLHQWV�DUH�FRPSDUHG�RQ�DQ�H[HPSODU\��
UHJHQHUDWLYH�VLGH�SRUW�JODVV�PHOWLQJ� IXUQDFH��RSHUDWLRQ� WLPH�� IXHO�FRQVXPSWLRQ�� IOXH�JDV�
WHPSHUDWXUH�� WHPSHUDWXUH� RI� SUHKHDWHG� DLU�� PHOWLQJ� RXWSXW�� WKHUPDO� HIILFLHQF\�� VSHFLILF�
IXHO�FRQVXPSWLRQ��VSHFLILF�PHOWLQJ�RXWSXW��H[FHVV�DLU��
)DFWXDO�YDOXHV�DUH�FRPSDUHG�ZLWK�D�SURSRVDO�RI�OLPLWV�RI�HQHUJ\�FRQVXPSWLRQ�DFFRUGLQJ�
WR�WKH�VWDQGDUGV�RI�9',������DQG�,33&��
$� IDFWXDO� H[DPSOH� RI� D� JODVV�PHOWLQJ� IXUQDFH� VKRZV�� WKDW� FRQVLGHUDEOH� DPRXQW� RI� IXHO�
PD\�EH�VDYHG�DQG�HPLVVLRQV�PD\�EH�GHFUHDVHG�ZKHQ�NHHSLQJ��WHFKQRORJLFDO�SDUDPHWHUV�
DQG�HYDOXDWLQJ�WKHUPDO�RSHUDWLRQ�RI�WKLV�IXUQDFH�GXULQJ�FDPSDLJQ�UHJXODUO\��
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