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7KLV 'UDIW IRU 'HYHORSPHQW 
ZDV SXEOLVKHG XQGHU WKH 
DXWKRULW\ RI WKH 6WDQGDUGV
3ROLF\ DQG 6WUDWHJ\ &RPPLWWHH
RQ �� -DQXDU\ ����

� %6, �� -DQXDU\ ����

,6%1 � ��� ����� �

1DWLRQDO IRUHZRUG

7KLV 'UDIW IRU 'HYHORSPHQW LV WKH RIILFLDO (QJOLVK ODQJXDJH YHUVLRQ RI
&(1�76 �����������

7KLV SXEOLFDWLRQ LV QRW WR EH UHJDUGHG DV D %ULWLVK 6WDQGDUG�

,W LV EHLQJ LVVXHG LQ WKH 'UDIW IRU 'HYHORSPHQW VHULHV RI SXEOLFDWLRQV DQG LV RI
D SURYLVLRQDO QDWXUH EHFDXVH WKLV ILHOG LV VWLOO XQGHUJRLQJ GHYHORSPHQW� ,W 
VKRXOG EH DSSOLHG RQ WKLV SURYLVLRQDO EDVLV� VR WKDW LQIRUPDWLRQ DQG H[SHULHQFH 
RI LWV SUDFWLFDO DSSOLFDWLRQ PD\ EH REWDLQHG�

&RPPHQWV DULVLQJ IURP WKH XVH RI WKLV 'UDIW IRU 'HYHORSPHQW DUH UHTXHVWHG VR
WKDW 8. H[SHULHQFH FDQ EH UHSRUWHG WR WKH (XURSHDQ RUJDQL]DWLRQ UHVSRQVLEOH 
IRU LWV FRQYHUVLRQ WR D (XURSHDQ VWDQGDUG� $ UHYLHZ RI WKLV SXEOLFDWLRQ ZLOO EH
LQLWLDWHG � \HDUV DIWHU LWV SXEOLFDWLRQ E\ WKH (XURSHDQ RUJDQL]DWLRQ VR WKDW D
GHFLVLRQ FDQ EH WDNHQ RQ LWV VWDWXV DW WKH HQG RI LWV ��\HDU OLIH� 1RWLILFDWLRQ RI 
WKH VWDUW RI WKH UHYLHZ SHULRG ZLOO EH PDGH LQ DQ DQQRXQFHPHQW LQ WKH 
DSSURSULDWH LVVXH RI 8SGDWH 6WDQGDUGV�

$FFRUGLQJ WR WKH UHSOLHV UHFHLYHG E\ WKH HQG RI WKH UHYLHZ SHULRG� WKH 
UHVSRQVLEOH %6, &RPPLWWHH ZLOO GHFLGH ZKHWKHU WR VXSSRUW WKH FRQYHUVLRQ LQWR 
D (XURSHDQ 6WDQGDUG� WR H[WHQG WKH OLIH RI WKH 7HFKQLFDO 6SHFLILFDWLRQ RU WR 
ZLWKGUDZ LW� &RPPHQWV VKRXOG EH VHQW LQ ZULWLQJ WR WKH 6HFUHWDU\ RI %6, 
6XEFRPPLWWHH (+����� 6WDWLRQDU\ VRXUFH HPLVVLRQV� DW %ULWLVK 6WDQGDUGV 
+RXVH� ��� &KLVZLFN +LJK 5RDG� /RQGRQ :� �$/� JLYLQJ WKH GRFXPHQW 
UHIHUHQFH DQG FODXVH QXPEHU DQG SURSRVLQJ� ZKHUH SRVVLEOH� DQ DSSURSULDWH 
UHYLVLRQ RI WKH WH[W�

$ OLVW RI RUJDQL]DWLRQV UHSUHVHQWHG RQ WKLV VXEFRPPLWWHH FDQ EH REWDLQHG RQ 
UHTXHVW WR LWV VHFUHWDU\�

&URVV�UHIHUHQFHV

7KH %ULWLVK 6WDQGDUGV ZKLFK LPSOHPHQW LQWHUQDWLRQDO RU (XURSHDQ
SXEOLFDWLRQV UHIHUUHG WR LQ WKLV GRFXPHQW PD\ EH IRXQG LQ WKH %6, &DWDORJXH
XQGHU WKH VHFWLRQ HQWLWOHG §,QWHUQDWLRQDO 6WDQGDUGV &RUUHVSRQGHQFH ,QGH[¨� RU
E\ XVLQJ WKH §6HDUFK¨ IDFLOLW\ RI WKH %6, (OHFWURQLF &DWDORJXH RU RI %ULWLVK 
6WDQGDUGV 2QOLQH�

7KLV SXEOLFDWLRQ GRHV QRW SXUSRUW WR LQFOXGH DOO WKH QHFHVVDU\ SURYLVLRQV RI D 
FRQWUDFW� 8VHUV DUH UHVSRQVLEOH IRU LWV FRUUHFW DSSOLFDWLRQ� 

&RPSOLDQFH ZLWK D 'UDIW IRU 'HYHORSPHQW GRHV QRW RI LWVHOI FRQIHU 
LPPXQLW\ IURP OHJDO REOLJDWLRQV�

6XPPDU\ RI SDJHV

7KLV GRFXPHQW FRPSULVHV D IURQW FRYHU� DQ LQVLGH IURQW FRYHU� WKH &(1�76 WLWOH
SDJH� SDJHV � WR ��� DQ LQVLGH EDFN FRYHU DQG D EDFN FRYHU�

7KH %6, FRS\ULJKW QRWLFH GLVSOD\HG LQ WKLV GRFXPHQW LQGLFDWHV ZKHQ WKH 
GRFXPHQW ZDV ODVW LVVXHG�
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)RUHZRUG

7KLV GRFXPHQW &(1�76 ���������� KDV EHHQ SUHSDUHG E\ 7HFKQLFDO &RPPLWWHH &(1�7& ��� ³$LU TXDOLW\´�
WKH VHFUHWDULDW RI ZKLFK LV KHOG E\ ',1� 

$FFRUGLQJ WR WKH &(1�&(1(/(& ,QWHUQDO 5HJXODWLRQV� WKH QDWLRQDO VWDQGDUGV RUJDQL]DWLRQV RI WKH IROORZLQJ
FRXQWULHV DUH ERXQG WR DQQRXQFH WKLV 7HFKQLFDO 6SHFLILFDWLRQ� $XVWULD� %HOJLXP� &]HFK 5HSXEOLF� 'HQPDUN�
)LQODQG� )UDQFH� *HUPDQ\� *UHHFH� +XQJDU\ ,FHODQG� ,UHODQG� ,WDO\� /X[HPERXUJ� 0DOWD� 1HWKHUODQGV� 1RUZD\�
3RUWXJDO� 6ORYDNLD� 6SDLQ� 6ZHGHQ� 6ZLW]HUODQG DQG WKH 8QLWHG .LQJGRP� 

$QQH[HV $ DQG % DUH LQIRUPDWLYH� 
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,QWURGXFWLRQ

0XFK KDV EHHQ SXEOLVKHG LQ WKH OLWHUDWXUH FRQFHUQLQJ PHWKRG YDOLGDWLRQ E\ FROODERUDWLYH VWXG\� &(1 7&���
ZRUNLQJ JURXSV WU\ WR IROORZ WKHVH PHWKRG YDOLGDWLRQV ZKHQ D QHZ VWDQGDUG LV SUHSDUHG DQG WKH FROODERUDWLYH
VWXG\ LV SUREDEO\ WKH SUHIHUUHG ZD\ RI FDUU\LQJ RXW WKH YDOLGDWLRQ� +RZHYHU� LW LV QRW DOZD\V D VXLWDEOH RSWLRQ
IRU DFFUHGLWHG ODERUDWRULHV� 7KH DSSOLFDWLRQ IRU ZKLFK WKH PHWKRG LV UHTXLUHG PD\ EH HVRWHULF WR WKH H[WHQW WKDW
QR RWKHU ODERUDWRULHV ZRXOG EH LQWHUHVWHG LQ FROODERUDWLRQ� 7KRVH WKDW PLJKW EH LQWHUHVWHG FDQ EH FRPSHWLWRUV�

7KH SUHVHQW 7HFKQLFDO 6SHFLILFDWLRQ SURYLGHV RQH RI WKH SRVVLEOH PHWKRGV RI WHVWLQJ WKH HTXLYDOHQFH RI DQ
DOWHUQDWLYH PHWKRG ZLWK D UHIHUHQFH PHWKRG� 

'' &(1�76 ����������
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� 6FRSH

7KH SXUSRVH RI WKLV 7HFKQLFDO 6SHFLILFDWLRQ LV WR VSHFLI\ D YDOLGDWLRQ SURFHGXUH WR VKRZ LI DQ $OWHUQDWLYH
0HWKRG �$0� FDQ EH XVHG DV DQ DOWHUQDWLYH WR WKH 6WDQGDUG 5HIHUHQFH 0HWKRG �650�� ERWK LPSOHPHQWHG WR
GHWHUPLQH WKH VDPH PHDVXUDQG� 7KLV GRFXPHQW KDV EHHQ GUDZQ XS IRU ODERUDWRULHV ZRUNLQJ LQ DLU SROOXWLRQ
PHDVXUHPHQWV �DQG FRQVHTXHQWO\ H[DPSOHV WDNHQ IURP WKLV VHFWRU DUH LQFOXGHG LQ WKH DSSHQGLFHV��

,Q SDUWLFXODU� WKLV 7HFKQLFDO 6SHFLILFDWLRQ SURYLGHV WKH VWDWLVWLFDO WRROV DQG GLIIHUHQW FULWHULD WR HYDOXDWH WKH
DOWHUQDWLYH PHWKRG� WKLV GRHV QRW UHOHDVH WKH SHUVRQ UHVSRQVLEOH IRU WKLV YDOLGDWLRQ IURP EHDULQJ WHFKQLFDO DQG
DQDO\WLFDO MXGJHPHQW RQ WKH HYDOXDWLRQ RI WKH GLIIHUHQW FULWHULD� 

7KUHH VWHSV DUH GHVFULEHG LQ WKH YDOLGDWLRQ SURFHGXUH�

� GHVFULSWLRQ RI WKH $0 DQG VHWWLQJ RI WKH ILHOG RI HTXLYDOHQFH �UDQJH DQG W\SH RI JDV PDWUL[��

� GHWHUPLQDWLRQ RI WKH SHUIRUPDQFH FKDUDFWHULVWLFV RI WKH $0 DQG FDOFXODWLRQ RI WKH RYHUDOO XQFHUWDLQW\
ZKHUH DSSURSULDWH DQG FKHFN RI FRPSOLDQFH RI WKH PD[LPXP RYHUDOO XQFHUWDLQW\ DOORZHG IRU WKH 650�

� FKHFN RI UHSHDWDELOLW\ DQG ODFN RI V\VWHPDWLF GHYLDWLRQ RI WKH $0 LQ WKH ILHOG LQ FRPSDULVRQ ZLWK WKH 650
IRU WKH W\SH RI PDWUL[ GHILQHG LQ WKH ILHOG RI HTXLYDOHQFH� 

127( 6RPH SDUWV RI WKH VHFRQG VWHS RI WKH YDOLGDWLRQ RI WKH DOWHUQDWLYH PHWKRG VKRXOG EH SHUIRUPHG E\ D
UHFRJQLVHG WHVW�KRXVH� 

,I WKH $0 IXOILOV WKH UHTXLUHPHQW RI WKH SURFHGXUH� WKHQ WKH ODERUDWRU\ WKDW FDUULHG RXW WKH ZKROH YDOLGDWLRQ
SURFHVV LV DOORZHG WR XVH LW DV D 650 LQ WKH ILHOG DSSOLFDWLRQ ZKHUH WKH HTXLYDOHQFH KDV EHHQ GHPRQVWUDWHG� 

+RZHYHU� LI WKH YDOLGDWLRQ SURFHVV LQYROYHV DW OHDVW � GLIIHUHQW DFFUHGLWHG ODERUDWRULHV SHUIRUPLQJ
VLPXOWDQHRXVO\ SDUDOOHO PHDVXUHPHQWV LQ WKH ILHOG� DQG LI WKH $0 SDVVHV ZLWK VXFFHVV DOO WKH WHVWV RI WKH
SURFHGXUH� WKHQ WKLV PHWKRG FRXOG EH SURSRVHG WR &(1� ZKR FDQ GHFLGH WR FRQVLGHU WKLV $0 DV D QHZ
UHIHUHQFH PHWKRG �$50��

7KH XVH RI WKLV SURFHGXUH LPSOLHV WKDW D UHIHUHQFH PHWKRG KDV EHHQ GHILQHG E\ WKH UHJXODWRU RU LQ D FRQWUDFW
DQG KDV EHHQ YDOLGDWHG� 

7KLV 7HFKQLFDO 6SHFLILFDWLRQ RQO\ FRQVLGHUV WKH FDVH RI OLQHDU TXDQWLWDWLYH PHWKRGV�

� 1RUPDWLYH UHIHUHQFHV

7KH IROORZLQJ UHIHUHQFHG GRFXPHQWV DUH LQGLVSHQVDEOH IRU WKH DSSOLFDWLRQ RI WKLV GRFXPHQW� )RU GDWHG
UHIHUHQFHV� RQO\ WKH HGLWLRQ FLWHG DSSOLHV� )RU XQGDWHG UHIHUHQFHV� WKH ODWHVW HGLWLRQ RI WKH UHIHUHQFHG
GRFXPHQW �LQFOXGLQJ DQ\ DPHQGPHQWV� DSSOLHV� 

(19 ������ *XLGH WR WKH H[SUHVVLRQ RI XQFHUWDLQO\ LQ PHDVXUHPHQW�

(1 ,62 ������ $LU TXDOLW\ ± (YDOXDWLRQ RI VXLWDELOLW\ RI D PHDVXUHPHQW SURFHGXUH E\ FRPSDULVRQ ZLWK D
UHTXLUHG PHDVXUHPHQW XQFHUWDLQW\ �,62 ������������

,62 ������� $FFXUDF\ �WUXHQHVV DQG SUHFLVLRQ� RI PHDVXUHPHQW PHWKRGV DQG UHVXOWV ± 3DUW �� %DVLF PHWKRG
IRU WKH GHWHUPLQDWLRQ RI UHSHDWDELOLW\ DQG UHSURGXFLELOLW\ RI D VWDQGDUG PHDVXUHPHQW PHWKRG�

� 7HUPV DQG GHILQLWLRQV

)RU WKH SXUSRVHV RI WKLV GRFXPHQW� WKH IROORZLQJ WHUPV DQG GHILQLWLRQV DSSO\�

'' &(1�76 ����������
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��� *HQHUDO 9RFDEXODU\

�����
DFFHSWHG UHIHUHQFH YDOXH �VHH (19 ������
YDOXH ZKLFK VHUYHV DV DQ DFFHSWHG UHIHUHQFH YDOXH �RU FRQYHQWLRQDOO\ WUXH YDOXH� RI WKH VDPSOH� SURYLGHG E\
WKH DULWKPHWLF PHDQ RI WKH PHDVXUHPHQW YDOXHV UHSHDWHG DFFRUGLQJ WR WKH VWDQGDUG UHIHUHQFH PHWKRG �VHH
�������

�����
DOWHUQDWLYH PHWKRG �$0�
PHDVXUHPHQW PHWKRG �������� ZKLFK FRPSOLHV ZLWK WKH FULWHULD JLYHQ E\ WKLV 7HFKQLFDO 6SHFLILFDWLRQ ZLWK
UHVSHFW WR WKH UHIHUHQFH PHWKRG �650�

127( $Q DOWHUQDWLYH DQDO\VLV PHWKRG FDQ FRQVLVW RI D VLPSOLILFDWLRQ RI WKH UHIHUHQFH PHWKRG� 

�����
DXWRPDWLF PHDVXULQJ V\VWHP �$06� 
PHDVXULQJ V\VWHP LQWHUDFWLQJ ZLWK RQH RU VHYHUDO DLU TXDOLW\ FKDUDFWHULVWLFV DQG ZKLFK UHWXUQV DQ RXWSXW VLJQDO
JLYLQJ WKH PHDVXUHPHQW UHVXOW H[SUHVVHG LQ WKH SK\VLFDO XQLW RI VXFK DLU TXDOLW\ FKDUDFWHULVWLFV

�����
FDOLEUDWLRQ
VHW RI RSHUDWLRQV WKDW HVWDEOLVKHV� XQGHU VSHFLILHG FRQGLWLRQV� WKH V\VWHPDWLF GLIIHUHQFH WKDW PD\ H[LVW
EHWZHHQ YDOXHV RI D PHDVXUDQG LQGLFDWHG E\ D PHDVXULQJ V\VWHP DQG WKH FRUUHVSRQGLQJ YDOXHV JLYHQ E\ D
�UHIHUHQFH� V\VWHP UHSUHVHQWHG E\ WKH UHIHUHQFH PDWHULDOV DQG WKHLU DFFHSWHG YDOXHV �GHULYHG IURP 9,0 ����
DQG IURP ,62 ����������� FODXVH ��

127( � 7KH UHVXOW RI D FDOLEUDWLRQ SHUPLWV HLWKHU WKH DVVLJQPHQW RI YDOXHV RI WKH PHDVXUDQG WR WKH LQGLFDWLRQV RU WKH
GHWHUPLQDWLRQ RI FRUUHFWLRQV ZLWK UHVSHFW WR LQGLFDWLRQV� 

127( � $ FDOLEUDWLRQ PD\ DOVR GHWHUPLQH RWKHU PHWURORJLFDO SURSHUWLHV VXFK DV WKH HIIHFW RI LQIOXHQFH TXDQWLWLHV�

�����
ILHOG RI DSSOLFDWLRQ RI WKH PHDVXUHPHQW PHWKRG
FRPELQDWLRQ RI WKH GLIIHUHQW W\SHV RI PDWUL[ �������� DQG WKH UDQJH RI FRQFHQWUDWLRQV RI WKH PHDVXUDQG ��������
FRYHUHG� WR ZKLFK WKH PHDVXUHPHQW PHWKRG �������� LV DSSOLHG

127( $V ZHOO DV EHLQJ DQ LQGLFDWLRQ RI DOO WKH VDWLVIDFWRU\ SHUIRUPDQFH FRQGLWLRQV IRU HDFK IDFWRU� WKH ILHOG RI
DSSOLFDWLRQ RI WKH PHDVXUHPHQW PHWKRG FDQ DOVR LQFOXGH ZDUQLQJV FRQFHUQLQJ NQRZQ LQWHUIHUHQFHV FDXVHG E\ RWKHU
FRPSRQHQWV� RU WKH LQDSSOLFDELOLW\ RI FHUWDLQ PDWULFHV RU FRQGLWLRQV� 

:$51,1* � 7KH ILHOG RI DSSOLFDWLRQ RI DQ DOWHUQDWLYH PHWKRG FDQ SDUWLDOO\ RU FRPSOHWHO\ FRYHU WKH ILHOG RI
DSSOLFDWLRQ RI WKH UHIHUHQFH PHWKRG� +RZHYHU� LI LW FRYHUV WKH ILHOGV RI DSSOLFDWLRQ RI VHYHUDO UHIHUHQFH
PHWKRGV �KRUL]RQWDO PHWKRG�� VHYHUDO HYDOXDWLRQV RI HDFK UHIHUHQFH PHWKRG VKDOO EH SHUIRUPHG �H�J� 0XOWL�
FRPSRQHQW PHDVXUHPHQW PHWKRGV OLNH )7,5��

:$51,1* � 7KH GHILQLWLRQ RI WKH ILHOG RI DSSOLFDWLRQ GHSHQGV HQWLUHO\ XSRQ WKH ODERUDWRU\ UHVSRQVLEOH IRU
WKH YDOLGDWLRQ VWXG\ DQG WKH NQRZOHGJH DFTXLUHG GXULQJ WKH GHYHORSPHQW RI WKH PHWKRG� ,W LV VRPHWLPHV
SUHIHUDEOH WR VHJPHQW D ILHOG RI DSSOLFDWLRQ UDWKHU WKDQ WR DWWHPSW WR YDOLGDWH DQ RYHUO\ JHQHUDO PHWKRG� ,Q WKLV
FDVH� D YDOLGDWLRQ ILOH IRU HDFK ILHOG RI DSSOLFDWLRQ VKDOO EH FRPSLOHG�

�����
ILHOG UHSHDWDELOLW\ FRQGLWLRQV
WKH FRQGLWLRQV LQ ZKLFK LQGHSHQGHQW WHVW UHVXOWV DUH REWDLQHG E\ RQH ODERUDWRU\ XVLQJ WKH VDPH PHWKRG
FDUULHG RXW WKURXJK WZR PHDVXUHPHQW V\VWHPV VHW XS DFFRUGLQJ D ZULWWHQ SURFHGXUH DQG PHDVXULQJ
VLPXOWDQHRXVO\ WKH FRQFHQWUDWLRQ RI WKH PHDVXUDQG
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�����
ILHOG UHSURGXFLELOLW\ FRQGLWLRQV
WKH FRQGLWLRQV LQ ZKLFK LQGHSHQGHQW WHVW UHVXOWV DUH REWDLQHG E\ DW OHDVW WZR ODERUDWRULHV XVLQJ WKH VDPH
PHWKRG FDUULHG RXW WKURXJK WZR PHDVXUHPHQW V\VWHPV VHW XS DFFRUGLQJ D ZULWWHQ SURFHGXUH DQG PHDVXULQJ
VLPXOWDQHRXVO\ WKH FRQFHQWUDWLRQ RI WKH PHDVXUDQG

>,62 �����������@

�����
ODFN RI ILW
V\VWHPDWLF GHYLDWLRQ ZLWKLQ WKH UDQJH RI DSSOLFDWLRQ EHWZHHQ WKH PHDVXUHPHQW UHVXOW REWDLQHG E\ DSSO\LQJ WKH
OLQHDU PRGHO HTXDWLRQ WR WKH REVHUYHG UHVSRQVH RI WKH PHDVXULQJ V\VWHP PHDVXULQJ UHIHUHQFH PDWHULDOV DQG
WKH FRUUHVSRQGLQJ DFFHSWHG YDOXH RI VXFK UHIHUHQFH PDWHULDOV

127( � /DFN RI ILW PD\ EH D IXQFWLRQ RI WKH PHDVXUHPHQW UHVXOW� 

127( � 6LQFH ELDV LV FRQVLGHUHG DV WRR VSHFLILF DQG WR GLIILFXOW WR EH GHWHUPLQHG H[SHULPHQWDOO\� WKH FRQFHSW RI ODFN RI
ILW LV VHOHFWHG IRU WKLV 7HFKQLFDO 6SHFLILFDWLRQ� 

�����
OLPLW RI GHWHFWLRQ �/'�
VPDOOHVW PHDVXUDQG �������� FRQFHQWUDWLRQ ZKLFK FDQ EH GHWHFWHG� EXW QRW TXDQWLILHG� LQ WKH H[SHULPHQW
FRQGLWLRQV GHVFULEHG IRU WKH PHWKRG

������
OLPLW RI TXDQWLILFDWLRQ �/4�
VPDOOHVW PHDVXUDQG �������� FRQFHQWUDWLRQ ZKLFK FDQ EH TXDQWLILHG� LQ WKH H[SHULPHQW FRQGLWLRQV GHVFULEHG IRU
WKH PHWKRG

������
OLQHDULW\
FDSDFLW\ RI D PHDVXUHPHQW PHWKRG ��������� ZLWKLQ FHUWDLQ OLPLWV� WR SURYLGH DQ LQVWUXPHQW UHVSRQVH RU UHVXOWV
SURSRUWLRQDO WR WKH TXDQWLW\ RI WKH PHDVXUDQG �������� WR EH GHWHUPLQHG LQ WKH VDPSOH

7KLV SURSRUWLRQDOLW\ LV H[SUHVVHG WKURXJK D GHILQHG D SULRUL PDWKHPDWLFDO H[SUHVVLRQ� 

7KH OLQHDULW\ OLPLWV DUH WKH FRQFHQWUDWLRQ OLPLWV LQ WKH H[SHULPHQW EHWZHHQ ZKLFK D OLQHDU FDOLEUDWLRQ PRGHO FDQ
EH DSSOLHG ZLWK D NQRZQ OHYHO RI FRQILGHQFH� 

������
PDWUL[
DOO WKH FRPSRQHQWV RI WKH VDPSOH RWKHU WKDQ WKH PHDVXUDQG �������� WKDW FRXOG LQIOXHQFH WKH PHDVXUHPHQW

������
PD[LPXP SHUPLVVLEOH HUURUV
H[WUHPH YDOXHV RI WKH HUURU SHUPLWWHG E\ VSHFLILFDWLRQV� UHJXODWLRQV� HWF� IRU WKH JLYHQ PHDVXULQJ V\VWHP
�9,0������ �����

������
PHDVXUDQG
VXEMHFW WKDW LV FKDUDFWHULVHG E\ D PHDVXUHPHQW PHWKRG ��������

������
PHDVXUHPHQW PHWKRG
PHWKRG GHVFULEHG LQ D ZULWWHQ SURFHGXUH FRQWDLQLQJ DOO WKH PHDQV DQG SURFHGXUHV UHTXLUHG WR VDPSOH DQG
DQDO\VH� QDPHO\� ILHOG RI DSSOLFDWLRQ� SULQFLSOH DQG�RU UHDFWLRQV� GHILQLWLRQV� UHDJHQWV� HTXLSPHQW� SURFHGXUHV� 
SUHVHQWDWLRQ RI UHVXOWV� UHSHDWDELOLW\ �������� DQG RWKHU UHTXLUHPHQWV� WHVW UHSRUW
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������
UHSHDWDELOLW\
WKH FORVHQHVV RI DJUHHPHQW EHWZHHQ LQGHSHQGHQW WHVW UHVXOWV REWDLQHG LQ WKH VWLSXODWHG FRQGLWLRQV

127( � 5HSHDWDELOLW\ GHSHQGV H[FOXVLYHO\ XSRQ WKH GLVWULEXWLRQ RI UDQGRP HUURUV DQG KDV QR UHODWLRQ ZLWK WKH WUXH RU
VSHFLILHG YDOXH� 

127( � 7KH PHDVXUHPHQW RI UHSHDWDELOLW\ LV FDOFXODWHG IURP WKH VWDQGDUG GHYLDWLRQ RI WHVW UHVXOWV� $ ORZHU OHYHO RI
UHSHDWDELOLW\ LV UHIOHFWHG E\ D JUHDWHU VWDQGDUG GHYLDWLRQ� 

127( � 7KH WHUP �LQGHSHQGHQW WHVW UHVXOWV� VLJQLILHV UHVXOWV REWDLQHG LQ VXFK D ZD\ DV QRW WR EH LQIOXHQFHG E\ D
SUHYLRXV UHVXOW RQ WKH VDPH RU VLPLODU WHVWLQJ HTXLSPHQW� 4XDQWLWDWLYH PHDVXUHPHQWV RI UHSHDWDELOLW\ GHSHQG FULWLFDOO\
XSRQ WKH VWLSXODWHG FRQGLWLRQV� 5HSHDWDELOLW\ DQG UHSURGXFLELOLW\ FRQGLWLRQV DUH VSHFLILF JURXSV RI H[WUHPH FRQGLWLRQV� 

>,62 �����������@

������
VWDQGDUG GHYLDWLRQ RI ILHOG UHSHDWDELOLW\
VWDQGDUG UHSHDWDELOLW\ RI QXPHURXV UHSHWLWLRQV REWDLQHG E\ D ODERUDWRU\ LQ ILHOG UHSHDWDELOLW\ FRQGLWLRQV �VHH
������

������
VWDQGDUG GHYLDWLRQ RI ILHOG UHSURGXFLELOLW\
VWDQGDUG UHSURGXFLELOLW\ RI QXPHURXV UHSHWLWLRQV REWDLQHG E\ DW OHDVW WZR ODERUDWRULHV LQ ILHOG UHSURGXFLELOLW\
FRQGLWLRQV �VHH ������

������
VWDQGDUGLVHG UHIHUHQFH PHWKRG �650�
PHDVXUHPHQW PHWKRG �������� UHFRJQLVHG E\ H[SHUWV DQG WDNHQ DV D UHIHUHQFH E\ FRQYHQWLRQ� ZKLFK JLYHV� RU
LV SUHVXPHG WR JLYH� WKH DFFHSWHG UHIHUHQFH YDOXH RI WKH FRQFHQWUDWLRQ RI WKH PHDVXUDQG �������� WR EH
PHDVXUHG

������
WUXHQHVV
FORVHQHVV RI DJUHHPHQW EHWZHHQ WKH PHDQ YDOXH REWDLQHG IURP D ODUJH VHULHV RI WHVW UHVXOWV DQG DQ DFFHSWHG
UHIHUHQFH YDOXH

>,62 �����������@

127( � 7KH PHDVXUHPHQW RI WUXHQHVV LV JHQHUDOO\ H[SUHVVHG LQ WHUPV RI D ELDV RU D V\VWHPDWLF GHYLDWLRQ� 

������
YDOLGDWLRQ RI D PHDVXUHPHQW PHWKRG
DFW RI VXEMHFWLQJ D PHDVXUHPHQW PHWKRG �������� WR D VWXG\� ZKLFK LV EDVHG RQ D VWDQGDUGLVHG DQG�RU
UHFRJQLVHG SURWRFRO DQG ZKLFK SURYLGHV SURRI WKDW� IRU LWV ILHOG RI DSSOLFDWLRQ� WKH PHDVXUHPHQW PHWKRG
VDWLVILHV SUH�HVWDEOLVKHG SHUIRUPDQFH FULWHULD

127( ,Q WKH IUDPHZRUN RI WKLV 7HFKQLFDO 6SHFLILFDWLRQ� WKH YDOLGDWLRQ RI D PHWKRG LV PDLQO\ EDVHG RQ DQ ³LQ
ILHOG´ VWXG\ WKDW LQFOXGHV FRPSDULVRQ WR D UHIHUHQFH PHWKRG� 
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��� 6\PEROV

)RU WKH UHTXLUHPHQWV RI WKLV 7HFKQLFDO 6SHFLILFDWLRQ� WKH V\PEROV DQG QRWDWLRQV GHILQHG LQ 7DEOH � DUH
DSSOLFDEOH� 

7DEOH � ± 6\PEROV

6\PERO 'HVFULSWLRQ

&� ,QWHUFHSW RI WKH RUWKRJRQDO UHJUHVVLRQ OLQH EHWZHHQ $0 DQG 650 YDOXHV

&� 6ORSH RI WKH RUWKRJRQDO UHJUHVVLRQ OLQH EHWZHHQ $0 DQG 650 YDOXHV

G[L 'LIIHUHQFH EHWZHHQ [L� DQG [L� IRU HDFK YDOXH RI L

HL 5HODWLYH YDOXH HL RI UDWLR EHWZHHQ G[L DQG [LDY IRU HDFK YDOXH RI L� 

*L 5DWLR EHWZHHQ ( )HHL − DQG VHL
/' /LPLW RI GHWHFWLRQ

/4 /LPLW RI TXDQWLILFDWLRQ

S 1XPEHU RI WULDOV

QL 1XPEHU RI SDUDOOHO PHDVXUHPHQW IRU WKH DOWHUQDWLYH PHWKRG

PL 1XPEHU RI SDUDOOHO PHDVXUHPHQW IRU WKH UHIHUHQFH PHWKRG

VHL 6WDQGDUG GHYLDWLRQ RI WKH SRSXODWLRQ RI WKH HL
VU�[� 6WDQGDUG GHYLDWLRQ RI UHSHDWDELOLW\ IRU WKH DOWHUQDWLYH PHWKRG

VU�]� 6WDQGDUG GHYLDWLRQ RI UHSHDWDELOLW\ IRU WKH UHIHUHQFH PHWKRG

6U OLPLW�]� 0D[LPXP DOORZDEOH VWDQGDUG GHYLDWLRQ RI UHSHDWDELOLW\ IRU WKH UHIHUHQFH PHWKRG

V5�[� 6WDQGDUG GHYLDWLRQ RI UHSURGXFLELOLW\ IRU WKH DOWHUQDWLYH PHWKRG

V5�]� 6WDQGDUG GHYLDWLRQ RI UHSURGXFLELOLW\ IRU WKH UHIHUHQFH PHWKRG

XF650 0D[LPXP FRPELQHG VWDQGDUG XQFHUWDLQW\ JLYHQ LQ WKH 650 VWDQGDUG

[LM 0HDVXUHPHQW RI WKH FRQFHQWUDWLRQ REWDLQHG E\ WKH DOWHUQDWLYH PHWKRG IRU D WULDO L DQG
UHSHWLWLRQ M

[S 2XWOLHU

[LDY $YHUDJH YDOXH IRU HDFK YDOXH RI L

]LM 0HDVXUHPHQW RI WKH FRQFHQWUDWLRQ REWDLQHG E\ WKH UHIHUHQFH PHWKRG IRU D WULDO L DQG
UHSHWLWLRQ M
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