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7KLV�SDUW�RI� ,(&������� LV�SDUW�RI�D�VHULHV�RI� ,QWHUQDWLRQDO�6WDQGDUGV�ZKLFK�JLYHV�PHWKRGV�RI
DFFHSWDQFH� WHVWLQJ� DQG� FRQVWDQF\� WHVWLQJ� IRU� VXEV\VWHPV� DQG� V\VWHPV� �IRU� H[DPSOH�
GLDJQRVWLF�;�5$<�(48,30(17��LQFOXGLQJ�ILOP�SURFHVVLQJ�

6RPH� SURYLVLRQV� RU� VWDWHPHQWV� LQ� WKLV� VWDQGDUG� UHTXLUH� DGGLWLRQDO� LQIRUPDWLRQ�� 6XFK
LQIRUPDWLRQ� LV�SUHVHQWHG� LQ�DQQH[�%��$Q�DVWHULVN� LQ� WKH� OHIW�PDUJLQ�RI� D� FODXVH�RU� VXEFODXVH
LQGLFDWHV�WKH�SUHVHQFH�RI�VXFK�DGGLWLRQDO�LQIRUPDWLRQ�
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3DUW������$FFHSWDQFH�WHVWV�±
,PDJLQJ�SHUIRUPDQFH�RI�GHQWDO�;�UD\�HTXLSPHQW

�� 6FRSH�DQG�REMHFW

���� 6FRSH

7KLV� SDUW� RI� ,(&� ������ DSSOLHV� WR� WKRVH� FRPSRQHQWV� RI� GHQWDO� ;�5$<� (48,30(17� XVLQJ
UDGLRJUDSKLF�LPDJLQJ�V\VWHPV�ZKLFK�LQIOXHQFH�WKH�LPDJH�TXDOLW\�DQG�3$7,(17�GRVH�

7KLV�VWDQGDUG�DSSOLHV�WR�WKH�SHUIRUPDQFH�RI�WKH�$&&(37$1&(�7(67�RQ�GHQWDO�;�5$<�(48,30(17

ZLWK�LQWUD�RUDO�;�5$<�,0$*(�5(&(3725�DQG�GHQWDO�;�5$<�(48,30(17�ZLWK�H[WUD�RUDO�;�5$<�,0$*(

5(&(3725��IRU�H[DPSOH��GHQWDO�SDQRUDPLF�;�5$<�(48,30(17�RU�FHSKDORPHWULF�;�5$<��

7KLV�VWDQGDUG�DSSOLHV�WR�GHQWDO�ILOP�DQG�GLJLWDO�LPDJH�DFTXLVLWLRQ�DQG�SURFHVVLQJ�

���� 2EMHFW

7KLV�VWDQGDUG�GHILQHV

D� WKH�HVVHQWLDO�SDUDPHWHUV�ZKLFK�GHVFULEH� WKH�SHUIRUPDQFH�RI� WKH�DERYH�PHQWLRQHG�GHQWDO
;�5$<�(48,30(17�ZLWK�UHJDUG�WR�LPDJLQJ�SURSHUWLHV�DQG�3$7,(17�GRVH�

E� PHWKRGV�RI� WHVWLQJ�DQG�ZKHWKHU�PHDVXUHG�TXDQWLWLHV� UHODWHG� WR� WKRVH�SDUDPHWHUV�FRPSO\
ZLWK�WKH�VSHFLILHG�WROHUDQFHV�

7KHVH�PHWKRGV�UHO\�PDLQO\�RQ�QRQ�LQYDVLYH�PHDVXUHPHQWV��XVLQJ�DSSURSULDWH�WHVW�HTXLSPHQW�
SHUIRUPHG�GXULQJ�RU� DIWHU� WKH� LQVWDOODWLRQ� LV� FRPSOHWHG��6LJQHG� VWDWHPHQWV� FRYHULQJ� VWHSV� LQ
WKH�LQVWDOODWLRQ�SURFHGXUH�PD\�EH�XVHG�DV�SDUW�RI�WKH�DFFHSWDQFH�WHVWLQJ�

7KH� DLP� LV� WR� YHULI\� FRPSOLDQFH� RI� WKH� LQVWDOODWLRQ� ZLWK� VSHFLILFDWLRQV� DIIHFWLQJ� WKH� LPDJH
TXDOLW\� DQG� 3$7,(17� GRVH�� DQG� WR� GHWHFW� PDOIXQFWLRQV� WKDW� DUH� QRW� LQ� DJUHHPHQW� ZLWK� WKRVH
VSHFLILFDWLRQV�

7KLV� VWDQGDUG� GRHV� QRW� LQ� LWVHOI� VSHFLI\� WROHUDQFHV� IRU� WKH� SDUDPHWHUV� XQGHU� LQYHVWLJDWLRQ�
1HLWKHU�LV�LW�LQWHQGHG�WR�FRQVLGHU

F� DVSHFWV�RI�PHFKDQLFDO�DQG�HOHFWULFDO�VDIHW\�

G� DVSHFWV�RI�PHFKDQLFDO��HOHFWULFDO�DQG�VRIWZDUH�SHUIRUPDQFH��XQOHVV� WKH\�DUH�HVVHQWLDO� WR
WKH�SHUIRUPDQFH�RI�WKH�WHVWV�GLUHFWO\�DIIHFWLQJ�LPDJH�TXDOLW\�DQG�3$7,(17�GRVH�
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�� 1RUPDWLYH�UHIHUHQFHV

7KH� IROORZLQJ�QRUPDWLYH�GRFXPHQWV� FRQWDLQ� SURYLVLRQV�ZKLFK�� WKURXJK� UHIHUHQFH� LQ� WKLV� WH[W�
FRQVWLWXWH� SURYLVLRQV� RI� WKLV� SDUW� RI� ,(&� ������� )RU� GDWHG� UHIHUHQFHV�� VXEVHTXHQW
DPHQGPHQWV� WR�� RU� UHYLVLRQV�RI�� DQ\�RI� WKHVH�SXEOLFDWLRQV�GR�QRW� DSSO\��+RZHYHU�� SDUWLHV� WR
DJUHHPHQWV�EDVHG�RQ� WKLV�SDUW�RI� ,(&�������DUH�HQFRXUDJHG� WR� LQYHVWLJDWH� WKH�SRVVLELOLW\�RI
DSSO\LQJ� WKH�PRVW� UHFHQW� HGLWLRQV�RI� WKH� QRUPDWLYH� GRFXPHQWV� LQGLFDWHG� EHORZ��)RU� XQGDWHG
UHIHUHQFHV��WKH�ODWHVW�HGLWLRQ�RI� WKH�QRUPDWLYH�GRFXPHQW�UHIHUUHG�WR�DSSOLHV��0HPEHUV�RI� ,(&
DQG�,62�PDLQWDLQ�UHJLVWHUV�RI�FXUUHQWO\�YDOLG�,QWHUQDWLRQDO�6WDQGDUGV�

,(&�������������;�UD\�WXEH�DVVHPEOLHV�IRU�PHGLFDO�GLDJQRVLV�±�&KDUDFWHULVWLFV�RI�IRFDO�VSRWV

,(&� �������������� *UDSKLFDO� V\PEROV� IRU� XVH� RQ� HTXLSPHQW� ±� 3DUW� ��� 2YHUYLHZ� DQG
DSSOLFDWLRQ

,(&���������������*UDSKLFDO�V\PEROV�IRU�XVH�RQ�HTXLSPHQW�±�3DUW����6\PERO�RULJLQDOV

,(&�������������'HWHUPLQDWLRQ�RI�WKH�SHUPDQHQW�ILOWUDWLRQ�RI�;�UD\�WXEH�DVVHPEOLHV

,(&���������������0HGLFDO�HOHFWULFDO�HTXLSPHQW�±�3DUW����*HQHUDO�UHTXLUHPHQWV�IRU�VDIHW\

,(&� �����������������0HGLFDO� HOHFWULFDO� HTXLSPHQW� ±� 3DUW� ������ 3DUWLFXODU� UHTXLUHPHQWV� IRU
WKH�VDIHW\�RI�;�UD\�VRXUFH�DVVHPEOLHV�DQG�;�UD\�WXEH�DVVHPEOLHV�IRU�PHGLFDO�GLDJQRVLV

,(&�������������0HGLFDO�UDGLRORJ\�±�7HUPLQRORJ\

,(&�������������*UDSKLFDO�V\PEROV�IRU�HOHFWULFDO�HTXLSPHQW�LQ�PHGLFDO�SUDFWLFH

,(&� ��������������(YDOXDWLRQ� DQG� URXWLQH� WHVWLQJ� LQ�PHGLFDO� LPDJLQJ� GHSDUWPHQWV� ±� 3DUW���
*HQHUDO�DVSHFWV

,(&� ������������0HGLFDO� GLDJQRVWLF� ;�UD\� HTXLSPHQW� ±� 5DGLDWLRQ� FRQGLWLRQV� IRU� XVH� LQ� WKH
GHWHUPLQDWLRQ�RI�FKDUDFWHULVWLFV

,62� ����������� /LJKW� PHWDOV� DQG� WKHLU� DOOR\V� ±� &RGH� RI� GHVLJQDWLRQ� EDVHG� RQ� FKHPLFDO
V\PEROV

�� 7HUPLQRORJ\

���� 'HJUHH�RI�UHTXLUHPHQWV

,Q� WKLV� VWDQGDUG�� FHUWDLQ� WHUPV� ZKLFK� DUH� QRW� SULQWHG� LQ� 60$//� &$3,7$/6� KDYH� SDUWLFXODU
PHDQLQJV��DV�IROORZV�

± �VKDOO� LQGLFDWHV�D�UHTXLUHPHQW�WKDW�LV�PDQGDWRU\�IRU�FRPSOLDQFH�

± �VKRXOG� LQGLFDWHV�D�VWURQJ�UHFRPPHQGDWLRQ�WKDW�LV�QRW�PDQGDWRU\�IRU�FRPSOLDQFH�

± �PD\� LQGLFDWHV� D� SHUPLWWHG�PDQQHU� RI� FRPSO\LQJ� ZLWK� D� UHTXLUHPHQW� RU� RI� DYRLGLQJ
WKH�QHHG�WR�FRPSO\�

± �VSHFLILF� LV� XVHG� WR� LQGLFDWH�GHILQLWLYH� LQIRUPDWLRQ� VWDWHG� LQ� WKLV� VWDQGDUG� RU� UHIHUHQFHG
LQ� RWKHU� VWDQGDUGV�� XVXDOO\� FRQFHUQLQJ� SDUWLFXODU� RSHUDWLQJ� FRQGLWLRQV�� WHVW
DUUDQJHPHQWV�RU�YDOXHV�FRQQHFWHG�ZLWK�FRPSOLDQFH�

± �VSHFLILHG� LV� XVHG� WR� LQGLFDWH� GHILQLWLYH� LQIRUPDWLRQ� VWDWHG� E\� WKH� 0$18)$&785(5� LQ
$&&203$1<,1*�'2&80(176�RU�LQ�RWKHU�GRFXPHQWDWLRQ�UHODWLQJ�WR�WKH�(48,30(17

XQGHU� FRQVLGHUDWLRQ�� XVXDOO\� FRQFHUQLQJ� LWV� LQWHQGHG� SXUSRVHV�� RU� WKH� SDUD�
PHWHUV� RU� FRQGLWLRQV� DVVRFLDWHG� ZLWK� LWV� XVH� RU� ZLWK� WHVWLQJ� WR� GHWHUPLQH
FRPSOLDQFH�
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���� 8VH�RI�WHUPV

,Q�WKLV�VWDQGDUG��WHUPV�SULQWHG�LQ�60$//�&$3,7$/6�DUH�XVHG�LQ�DFFRUGDQFH�ZLWK�WKHLU�GHILQLWLRQV
LQ�,(&����������LQ�,(&��������LQ�,(&����������RU�LQ�WKLV�VWDQGDUG�

127( $WWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� LQ� FDVHV�ZKHUH� WKH� FRQFHSW� DGGUHVVHG� LV� QRW� VWURQJO\� FRQILQHG� WR� WKH
GHILQLWLRQ�JLYHQ�LQ�RQH�RI�WKH�SXEOLFDWLRQV�OLVWHG�DERYH��D�FRUUHVSRQGLQJ�WHUP�LV�SULQWHG�LQ�ORZHU�FDVH�OHWWHUV�

$Q�LQGH[�RI�GHILQHG�WHUPV�XVHG�LQ�WKLV�VWDQGDUG�LV�JLYHQ�LQ�DQQH[�$�

���� 'HILQHG�WHUPV

)RU�WKH�SXUSRVH�RI�WKLV�SDUW�RI�,(&��������WKH�IROORZLQJ�DGGLWLRQDO�GHILQLWLRQV�DSSO\�

�����
$57()$&7

DSSDUHQW�VWUXFWXUH�YLVLEOH�LQ�WKH�LPDJH�ZKLFK�GRHV�QRW�UHSUHVHQW�D�VWUXFWXUH�ZLWKLQ�WKH�REMHFW�

�����
/,1(�3$,5�5(62/87,21

KLJKHVW� VSDWLDO� IUHTXHQF\� RI� WKH� VSHFLILHG� OLQH�JURXS� WHVW� SDWWHUQ� LPDJHG� XQGHU� VSHFLILHG
FRQGLWLRQV�ZKLFK�LV�GLVWLQJXLVKDEOH�LQ�WKH�LPDJH��7KH�XQLW�LV�OS�PP�

127( $QRWKHU�WHUP�IRU�/,1(�3$,5�5(62/87,21�XVHG�LQ�OLWHUDWXUH�LV�VSDWLDO�UHVROXWLRQ�

�����
/2:�&2175$67�5(62/87,21

WKH� ORZHVW� FRQWUDVW� GHWDLO� REMHFW� RI� D� VSHFLILHG� REMHFW� WKDW� FDQ� EH� UHVROYHG� IURP� D� XQLIRUP
EDFNJURXQG�

�����
5$',$7,21�287387

$,5�.(50$�SHU�&855(17�7,0(�352'8&7��P*\�P$V��DW�D�JLYHQ�GLVWDQFH�IURP�WKH�)2&$/�6327� LQ
WKH�SULPDU\�;�5$<�%($0�

�� *HQHUDO�DVSHFWV�RI�$&&(37$1&(�7(676

���� *HQHUDO�FRQGLWLRQV�WR�EH�FRQVLGHUHG�LQ�WHVW�SURFHGXUHV

7KH� DLP� RI� DQ� $&&(37$1&(� 7(67� LV� WR� GHPRQVWUDWH� WKDW� WKH� VSHFLILHG� FKDUDFWHULVWLFV� RI� WKH
(48,30(17�OLH�ZLWKLQ�WKH�VSHFLILHG�WROHUDQFHV��6RPH�UHTXLUHPHQWV�DUH�HQIRUFHG�E\�OHJLVODWLRQ�
2WKHU� UHTXLUHPHQWV� DQG� VSHFLILFDWLRQV� PD\� EH� LQ� WKH� SXUFKDVH� FRQWUDFW�� LQ� WKH� VXSSOLHU
V
EURFKXUH�RU�LQ�RWKHU�VWDQGDUGV��IRU�H[DPSOH�LQ�WKH�,(&�������VHULHV�

$Q� LQYHQWRU\� RI� WKH� (48,30(17� XQGHU� WHVW�� WKH� $&&203$1<,1*� '2&80(176�� DQG� WKH� WHVW
SURWRFROV��VKDOO�EH�FRPSLOHG�EHIRUH�DQ\�$&&(37$1&(�7(676�DUH�FDUULHG�RXW��(DFK�LWHP�VKDOO�EH
LGHQWLILHG�E\� LWV�02'(/�25�7<3(�5()(5(1&(� �W\SH�QXPEHU��DQG�6(5,$/�180%(5��DQG� WKH�HQWLUH
LQYHQWRU\�VKDOO�EH�FRPSDUHG�ZLWK�WKH�SXUFKDVH�FRQWUDFW�

7KH� UHVSRQVH�RI� QRQ�VFUHHQ�GHQWDO�;�UD\� ILOP� �121�6&5((1� ),/0�� UP�������� WR� D� YLVLEOH�OLJKW
VHQVLWRPHWHU�GRHV�QRW�PDWFK� LWV� UHVSRQVH� WR�;�5$',$7,21�� ,W� LV� WKHUHIRUH�PRVW�SUDFWLFDEOH� WR
DVVHVV� WKH� SHUIRUPDQFH� RI� D� GHGLFDWHG� GHQWDO� ILOP� SURFHVVLQJ� V\VWHP� ZKHQ� (48,30(17� LV
DYDLODEOH�IRU�WHVWLQJ�WKH�;�5$<�(48,30(17��$�VXLWDEOH�WHVW�SURFHGXUH�LV�JLYHQ�LQ�DQQH[�&�
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5$',2*5$3+,&� ),/06� DQG� ILOP� SURFHVVLQJ� DUH� YLWDO� SDUWV� LQ� WKH� LPDJLQJ� FKDLQ�� ,W� LV� WKH
UHVSRQVLELOLW\�RI�WKH�86(5�WR�HQVXUH�WKDW�WKHVH�FRPSRQHQWV�SHUIRUP�LQ�DQ�DFFHSWDEOH�ZD\��IRU
H[DPSOH� ZLWK� UHVSHFW� WR� VHQVLWLYLW\�� FRQWUDVW� DQG� DEVHQFH� RI� $57()$&76�� $� WHVW� RI� WKH
SHUIRUPDQFH� RI� WKHVH� FRPSRQHQWV� VKDOO� SUHFHGH� DQ\� $&&(37$1&(� 7(67� PHDVXUHPHQWV
LQYROYLQJ�WKH�,55$',$7,21�RI�5$',2*5$3+,&�),/06�XVLQJ�WKH�GHQWDO�;�5$<�(48,30(17�

7KH� SHUIRUPDQFH� RI� WKH� ,0$*(� ',63/$<� '(9,&(� ZLOO� DIIHFW� WKH� PHDVXUHG� SHUIRUPDQFH� RI� D
GLJLWDO� GHQWDO� LPDJLQJ� V\VWHP�� %HIRUH� DQ\� $&&(37$1&(� 7(676� DUH� FDUULHG� RXW� RQ� WKH� ;�5$<
(48,30(17�� WKH� ,0$*(� ',63/$<� '(9,&(� VKDOO� EH� VHW� XS�� E\� IROORZLQJ� WKH� 0$18)$&785(5
6
LQVWUXFWLRQV� DQG� XVLQJ� WKH� 0$18)$&785(5
6� HOHFWURQLF� WHVW� LPDJH�� WR� GHOLYHU� LWV� VSHFLILHG
SHUIRUPDQFH�

1RQ�LQYDVLYH� PHDVXUHPHQWV� DUH� SUHIHUUHG� IRU� $&&(37$1&(� 7(676�� :KHQHYHU� LQYDVLYH� WHVWV
DUH�SDUW�RI�WKH�SURJUDPPH�LW�VKDOO�EH�VKRZQ�WKDW�WKH�(48,30(17�KDV�EHHQ�UHVWRUHG�WR�LWV�SUH�
WHVW�FRQGLWLRQ�DIWHU�WKH�WHVW�

���� 'RFXPHQWV�DQG�GDWD�IRU�WKH�WHVWV

7KH�IROORZLQJ�GRFXPHQWDWLRQ�LV�UHTXLUHG�

± VWDWHPHQW�RI�FRPSOLDQFH�ZLWK�DSSOLFDEOH�SDUWV�RI�,(&�������

± OLVW�RI�(48,30(17�RU�(48,30(17�SDUWV�RUGHUHG�DQG�WKH�DFWXDO�GHOLYHU\�OLVW��,(&����������

± SHUIRUPDQFH�VSHFLILFDWLRQ�DV�DJUHHG�XSRQ�EHWZHHQ�WKH�SXUFKDVHU�DQG�WKH�VXSSOLHU�

± UHVXOWV� IURP� WHVWV� SHUIRUPHG� DW� WKH� 0$18)$&785(5
V� VLWH� RU� GXULQJ� LQVWDOODWLRQ� FRYHULQJ
LWHPV�RI�LPSRUWDQFH�WR�TXDOLW\��VXFK�DV�120,1$/�)2&$/�6327�9$/8(�

± ,16758&7,216�)25�86(��LQFOXGLQJ�JXLGDQFH�IRU�WKH�RSHUDWLRQ�RI�WKH�(48,30(17�

± GHWDLOV�RI�WKH�DFWXDO�RSHUDWLQJ�FRQGLWLRQV�XQGHU�ZKLFK�WKH�GHQWDO�;�5$<�(48,30(17�LV�WR�EH
XVHG�

± JXLGDQFH�DV�WR�WKH�H[WHQW�DQG�IUHTXHQF\�RI�PDLQWHQDQFH�SURFHGXUHV�

± UHSRUWV�RQ�SUHYLRXV�WHVWV�ZKHUH�DSSOLFDEOH�

± GDWD�RQ�WHFKQLFDO�FKDQJHV�

���� 7HVW�FRQGLWLRQV

'LIIHUHQW�FDWHJRULHV�RI�WHVWV�FDQ�EH�LGHQWLILHG�

± YLVXDO�LQVSHFWLRQ�

± IXQFWLRQDO�WHVWV�

± V\VWHP�SHUIRUPDQFH�

± FKHFN�RI�WKH�XQFHUWDLQW\�LQ�WKH�YDOXHV�RI�YDULDEOHV�

7KH�PHDVXULQJ�DUUDQJHPHQWV�ZKLFK�PD\�EH�XVHG�IRU�SHUIRUPLQJ�WHVWV�DUH�LOOXVWUDWHG�

D�� IRU�LQWUD�RUDO�DSSOLFDWLRQ��VHH�ILJXUHV���DQG����

E�� IRU�SDQRUDPLF�DSSOLFDWLRQ��VHH�ILJXUHV���DQG����

F�� IRU�FHSKDORPHWULF�DSSOLFDWLRQ��VHH�ILJXUH����

7KH�DUUDQJHPHQW�LQ�ILJXUH���LV�LQGLFDWLYH�RQO\��1RW�HYHU\�FRPSRQHQW�LV�QHHGHG�LQ�HYHU\�WHVW�
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7KH� WHVWV� VKDOO� \LHOG� LQIRUPDWLRQ� UHDVRQDEO\� QHFHVVDU\� IRU� D� GHPRQVWUDWLRQ� RI� SHUIRUPDQFH
RYHU�WKH�IXOO�UDQJH�RI�23(5$725�DFFHVVLEOH�YDULDEOHV�

$OO�UHOHYDQW�GDWD�VXFK�DV�WKH�LGHQWLILFDWLRQ�RI�WKH�GHQWDO�;�5$<�(48,30(17�WHVWHG��LGHQWLILFDWLRQ
RI� WKH� WHVW� HTXLSPHQW� XVHG�� JHRPHWULFDO� VHW�XS�� RSHUDWLQJ� FKDUDFWHULVWLFV�� FRUUHFWLRQ� IDFWRUV
DQG� WHVW� UHVXOWV� RI� WKH� $662&,$7('� (48,30(17� �5$',2*5$3+,&� ),/0�� SURFHVVLQJ��� VKDOO� EH
UHFRUGHG�ZLWK� WKH� WHVW� UHVXOWV�� 7KH� UHFRUG� VKDOO� LQFOXGH� WKH� LGHQWLILFDWLRQ�RI� WKH� ORFDWLRQ�� WKH
GDWH�DQG�WKH�QDPHV�RI�WKH�SHUVRQV�SHUIRUPLQJ�WKH�WHVWV�

���� 6FRSH�RI�WHVWV

7KH�IROORZLQJ�DUH�VXEMHFW�WR�$&&(37$1&(�7(67,1*�

± LGHQWLILFDWLRQ�RI�GHQWDO�;�5$<�(48,30(17�

± FKHFN�RI�GRFXPHQWV�

± YLVXDO�DQG�IXQFWLRQDO�WHVWV�

± ;�5$<�78%(�92/7$*(�

± 727$/�),/75$7,21�

± )2&$/�6327�

± OLPLWDWLRQ�DQG�DOLJQPHQW�RI�WKH�;�5$<�%($0�

± /,1(�3$,5�5(62/87,21�

± /2:�&2175$67�5(62/87,21�

± 5$',$7,21�287387�

± RSWLFDO�GHQVLW\�

���� 7HVW�HTXLSPHQW�LQFOXGLQJ�3+$17206�DQG�7(67�'(9,&(6

������ *HQHUDO

0HDVXULQJ� HTXLSPHQW� XVHG� IRU� $&&(37$1&(� 7(676� VKDOO� EH� FHUWLILHG� DV� FDOLEUDWHG� DJDLQVW� D
QDWLRQDO�VWDQGDUG�RU�DQ�,QWHUQDWLRQDO�6WDQGDUG�ZKHUH�VXFK�D�VWDQGDUG�H[LVWV�

7KH� XQFHUWDLQW\� RI� PHDVXULQJ� LQVWUXPHQWV� VKDOO� EH� OHVV� WKDQ� WKH� WROHUDQFH� VWDWHG� IRU� WKH
0($685('�9$/8(6�

������ +LJK�YROWDJH�PHDVXULQJ�LQVWUXPHQW

:KHUHYHU� SUDFWLFDEOH�� WKH� ;�5$<� 78%(� 92/7$*(� VKRXOG� EH� PHDVXUHG� E\� D� UDGLRJUDSKLF
SHQHWUDPHWHU�

127( ,I� LW� LV� QHFHVVDU\� WR� XVH� DQ� HOHFWURQLF� KLJK�YROWDJH�PHDVXULQJ� LQVWUXPHQW�� WKH� 86(5� VKRXOG� HYDOXDWH� WKH
VLJQLILFDQFH�RI�DQ\�GHYLDWLRQ�EHWZHHQ�WKH�,1',&$7('�9$/8(6�DQG�0($685('�9$/8(6�

,Q� VRPH� W\SHV�RI�GHQWDO�;�5$<�(48,30(17�� WKHUH� LV�D� YDULDWLRQ�RI�;�5$<� 78%(� 92/7$*(�DW� WKH
EHJLQQLQJ�RI�WKH�/2$',1*�7,0(��ZKLFK�LV�RI�QR�FOLQLFDO�FRQVHTXHQFH�

6RPH�SDQRUDPLF�HTXLSPHQW�LV�GHVLJQHG�VR�WKDW�WKH�;�5$<�78%(�92/7$*(�LV�GHOLEHUDWHO\�YDULHG
GXULQJ�WKH�/2$',1*�7,0(�

1R�JHQHUDO�JXLGDQFH�FDQ�EH�JLYHQ�DV�GLIIHUHQW�W\SHV�RI��GLJLWDO�N9�PHWHU��UHVSRQG�WR�GLIIHUHQW
DVSHFWV�RI�WKH�YROWDJH�WLPH�FKDUDFWHULVWLF�
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