Assessment powered by

NovoPsych

$ SGHYLHZ Rl WKH &OLQLFDO
3VIFKRPHWULF 3URSHUWLHV RI
SHUVRQDOLW\ ,WHP 3RRO * 11
(IWUDYHUVLRQ 2SHQQHVV =
3,3 1(2 *HQGHU 6SHFLILF
SHUFHQWLOH 5DQNLQJV DQG 4X

7KH  QWHUQDWLRQDO 3HUVRQDOLW\ /,WHP 3RRO * 1HXUR'

LWHP YHUVLRQ ,3,3 1(2 GHYHORSHG E\ -RKQVRQ
SHUVRQDOLW\ LQYHQWRU\ GHVLJQHG WR DVVHVV WKH IL
DGROHVFHQWY DQG DGXOWV DJHV 7KLY WHFKQLFD

FRPSUHKHQVLYH VFRULQJ IUDPHZRUNV SHUFHQWLOH U
JXLGHOLQHV 7KH GRFXPHQW RXWOLQHV WKH KLHUDUFKL
2SHQQHVV WR ([SHULHQFH &RQVFLHQWLRXVQHVV ([W
1HXURWLFLVP DQG WKHLU FRQVWLWXHQW IDFHWV JH(
GHULYHG IURP RYHU $XVWUDOLDQ SDUWLFLSDQWV I
VEDOH IRU DVVHVVLQJ UHVSRQVH YDOLGLW\ 7KH UHYLH:
W\SHV EDVHG RQ WKH $EULGJHG %LJ )LYH 'LPHQVLRQDO
SXEOLF GRPDLQ PHDVXUH ZLWK VWURQJ SV\FKRPHWULF S
SUDFWLFDO XWLOLW)\ IRU FOLQLFDO IRUPXODWLRQ WUHL
SHUVRQDOLVHG IHHGEDFN RQ WKHLU SHUVRQDOLW)\ SURIL

&OLFN WR YLHZ LQIRBPDWLRQ RQ WKH

-DQXDU\
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'"HYHORSHU $XWKRU

7KH  QWHUQDWLRQDO 3HUVRWD @[WU DWHEPVIRRO 2SHOQUHRWILEL LWHF
ZDV GHYHORSHG E\ -RKQVRQ

-RKQVRQ - % OHDVXWHILWKLDODWWRUFRREHI WMWK D LW
LQYHQWRU\ '"HYHORSPHQW RI WKHHSHDURK LQ-RXUWDO®D OL W\
KWWSYV GRL RUJ M MUS

7KLY GRFXPHQW ZDV GHYHORSHEBRQWHRPBSRIMBK OLRVHUDFWHKURIUDQG \
PHWKRGRORJLHY DQG WR SUBRYHGKIO@QMHHQ B U A BDAD MM HR G DPHNDFHD D EIWIRULR

$XWKRUV RI THFKQLFDO 5HYLHZ

'‘DYLG +HJDUW\ 3K +LODK .DXIPDQ 3K’
+HDG RI 3V\FKRPHWULFV _ 3V\F OHDVXUHPHQW %DVHG &DUH 5HV!
$GMXQFW 3URIHVVLRQDO )HOORZ B3VIFKRORJLVW

&RIIV +DUERXU $XVWUD:

&LWDWLRQ IRU WKLV 3DSHU

+HJDUW\ ' / .DXIPDQ + H &OERBYEBD BWWELW\ DQG 3V\FKRPHW.L
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2SHQ 6RXUFH /LFHQFH

7KH LQIRUPDWLRQ LQ WKLV GWFSHUWHRIW WILRY BH XN @ ZU MKKHREX WDHGS F
XQGHRSBI@Q@ VRXEHQFH
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'HVFULSWLRQ

7KH ,QWHUQDWLRQDO 3HUVRWPD QLW DWHEBVIRRO 2SHOQWRWLEL LWHP
D LWHP VHOI UHSRUW SHK \ER QRIDAELMN)\ D QR B E WRHIQ WRURGE ® E X ORKQ \

WKLV DVVHVVPHQW SURMWL &RVWK M KRRULW HQ DO W HIUNEDIRG,B \BWLY R @ J
SV\FKRPHWULF SURSHUWLHYV

lI<hkgQ[O +lgh][<YQjs qQjP jPI + +Y" $YAA¢

3HUVRQDOLW\ LV PRVW |UHT¥H QDAFOMRRH PR B H B G )J 0 WKF &/UKBMI U H J X OTKUW A
RI WKRXJKWYV IHHOLQJV D QGHESIKBDWYVYRGEU\Q LIQYLH) EURDEXWODLW IDFW
&RQVFLHQWLRXVQHVV ([WHOD/Y HDUQG. R Q 1 H X & RUNHLHD i/ © HROKQH ENM WVKUHD L \
DFURQ\P 2&($1

7KH ,3,3 1(2 PHDVXUHV WKH RHOOUNRWDBOQWKIHEG)) )WV DVVRFLDWH

2SHQQHV¥YH GHJUHH WR ZKLFK D QG LIPELIY.IQ®XDLOY H VR B UFHFDQWLHYQWD. @
ODGH XS RI LPDJLQDWLRQ DWW W WD 6 YLHOAWHUUHR/XWAQ HVPIRAK RVQH O O
&RQVFLHQWL RKN PH\DW XUHPHQW Rl DQ QWGROLWXKBOYVLPEXONWY W
VHOI HIILFDF\ RUGHUOLQHWW V®XWYLQIQNWO | GRKIEFHLS®PBE DQG
([ WUDYHYVKRIQH[WHQW WR ZKLFK VRRWRQMN HY RRIMLIRL @ 1 VDK & KD
ODGH XS RI IULHQGOLQHVV HVMJIDEMRX\LGH \OH YOO/ HUWK WIBI@ M 'Q W
IDFHWYV

$JUHHDE@H/QHVRHDVXUH RI VRFLDO KD UPRRBHQR®Y LFRD WRIW DWW L
SXUVXH ODGH XS RI WUXVWUPWURQLWR GIHO/MVW XDQB FPBHMV K\ [DF
IHXURWL KM DPRXQW RI QHJDWL Y HY ILHEXDLA) P\D \HIRFRMOL @G B X $ QR
GHSUHVVLRQ VHOI FRQVFLRXOQHW\DELRARGHDBWWRQ DQG Y

+ +Y" $YAA;, <Eljh

2UJDQLVLQJ SHUVRQDOLW\Y\W B RVRR HHQULLD [IIRFWRHIWGIDUL B USDQUASLRDANM
FDQGLGDWHYV IRU D VSHFLIQEQUPD® Rl DLIRWH\G X)IROL MRPFNR DG FIH K HFk
WKH WUDLW IDFWRU ([W U DKHH SWHIUR/R @ RRXO\GREQ G E B BIW K V8 KRDWN-DRZH RH WV
RWKHU ZRUGV WKH VFRSH DQ®HRINDAQQLVRQ RWK KK QUHYUHRU Y[MOBDI\ 05 H I L Q H
PXOWLIDFHWHG GHILQLWLRQD® YSHIFQH\FVOREHU HR DG HMV PAHHW W UD L
LQIRUPDWLYH VXFK DV $G Y HQRHX WRIQO\GHHWFY WER SVUUHIGYLHFN BB HQRWVH O O |
HGXFDWLRQ 5HVHDUFK DQ GHS UDHWWLHG B\UXYWEH QB IRWRY B B WWFG LPERHG
IDFHWYV

J)DFHWV VKRXOG HQDEOH KLVKHUISHHHFHV L RWQI RN \VD/QWD|@\V L VP H RRAH B, B NBH1
XVH RI WKLV E\ LQFOXGLQJFRQMMNFEHW R RIDE HWS RWILINLWAYYV DM RZIPW G VDF
FRIQLWLRQV ZLWKLQ HDFK IHDFFMVRRIYEHP D LIKH OMAMEEHOQOLJ +NTNM/VY3R3 1
IDFHW WUDLWYV IRU HDFK RQH RI WKH WUDLW IDFWRUYV

YQ[QE<Y ddYQE<jQ][h N jPI + +Y" $YAA,

3HUVRQDOLW\ WUDLWV DUHRPRMYR D\Q BQKD YRIUGHPR\Q® W H BRUENFH S WH.G HF
RXWFRPHV VXFK DV UHODWLRODVNK LBV DQG ZHO O EBIL\Y VR ICFORERHUFMQ.IY W F
RXWFRPHV VXFK DV DQQXD O DLEFRPHW Q@ DGXNAIRYZR GBOVDB/B\Q BYW UH

3HUVRQDOLW\ WUDLWVRZUWKHY RRSRUMBIEFNR @ HVXIQ FPRREM M [QV
VRFLHW\ 6NLUEHNN %OHNHMDKQ®\ VW DHEHOHGDWQIGHE BYMQ RS SUUH ®HR W
7XFNHU 'URE

7KH VFDOH FDQ EH XVHIXO IRWVWXRGEDWWIPQWVQ F EIURDWEVYOW & ¥R O O/H
QRQ FOLQLFDO HQYLURQPHQMWG GKHHRAWXOWR WKG B \SURREYG B Q AN DR
DQ DLG LQ FOLQLFDO IRUPXODWLRQV

$ IRFXV RQ ))0 LQ FOLQLFDOWLHW®DQ JWR KDW \ELHHM RV KBDWWH RBIOSHUVF
$PHULFDQ 3V\FKLDWULF $VVRIPLEKVLRS®RZL VNAWUXV @GR E\ DIWFHIR QRID
WKH ))0 IUDPHZRUN FDQ VHU ¥H DDWR QR XREPW QRIMQIR D EQRWRRQ SHUYV
.UXHJHU :DWVRQ

[
7




3V\FKRPHWULF 3URSHUWLHYV

7KH ,3,3 1(2 LV D SURG XF V8 HRIWRKQHD OQWMH U\QBW BRADOF RROGERWUD WW

DQG LV D SXEOLFO\ DY DW&BEIQM HJ HSFOMR B W D WX RIDP REBQMWD ZALROGH O
LWHPV IURP WKH ,QWHUQDWLR,GD ORDHEEHRIIDIHOW VD\O, WHP IRRSHIF 2VRIXV
LWHPV FRUUHODWLQJ ZLWK WKM RUDHLQDO 1(2 3, 5 &RVWD

+ +Y" $YAA, .1YQ<DQYQjs

3,3 1(2 ZDV FUHDWHG VHHNIUHOWRER SWWP LY 8 GO MROWELMMH@ ))0 P
VXUSDVVHG WKH RULJLQDO ,HOLIELOLM) PHOSKIDFHW URBQWRHDLDEL
&URQEDFKJV DOSKD IRU WKS$RI@EMRUND FBIGW WAHL D \F RRQBIRZYV -RKQ

" 2SHQQHVV WR ([SHULHQFH URPZLWKtIDFHWY UDQJLQJ I

" &RQVFLHQWLRXVQHVV ZLWK IDFHWV UDQJLQJ IURP
" ([ WUDYHUVLRQ ZLWK IDFHWV UDQJLQJ IURP +

" $JUHHDEOHQHVYV ZLWK IDFHWV UDQJLQJ IURP

" 1IHXURWLFLVP ZLWK IDFHWYV UDQJLQJ IURP *

+ +Y" $YAA;, 6<YQGQjs

7KH RULJLQDO ,3,3 1(2 ZDV GHVXBQYNG/VWHRLEBDWXRWERKRQWW Q DMHKH 1(2

7TKHUHIRUH WKH SULPOWY2 YOUOHGMWRWURHWKM |BHS U HEVHAVQ X\HH3) BA\WW
VFDOHVY DQG WKH FRUUHVSRQGKRY N FIRQWH\H @D WIKRQM D 3 HDBNDWH Q XD W L
WR XQUHOLDELOLW\ IRU WRHL(2LWHRRKFDWORLY IURP WKH ,3

+ +Y" $YAA:; <Ejlg /jgkEjkgl

7KH ILYH IDFWRU VWUXFWXUHHQ WKOILYBHI2LQ KDY WEIH 86 -RXEXVIRRQV

W ZDV DOVR FOHDU W KBW HVKXSIS R BVWHED E WDI IVK\E RAW DX AW X WHK R ¥
VXSSRUWLQJ D PRUH QXDQFHG DD PMKH VRADHX FIWEXAURHU 2 § H IQMI N 30OR R (2H O
VWUXFWXUHG EHLQJ FRPSRVHBXR/ IDFHRW RREFKWILW XPDLIDV® F@Q R BW /L |
.DMRQLXV -RKQVRQ .DMRIRXQ/G WRKHOQW REHUH PD\ EVIDERWK H Q
ORGHVW\ DV ZHOO DV SHUKDSW UDRR\DV. QHFR Q 8 H O I K5Q W FILDBROHLAD H RKG R)I
))O WUDLW IDFWRUV 2QH HPILR\S\O HP DV L\Q O DWL RIDK H Pl R WHL W GIMIDIND\\. D I G D
WR WKH JHQHUDO 2SHQQHVWIPHWRWLSQWWEBG H VIR ¥ WIORKY VDIPW
WKH ,3,3 1(2 2SHQQHVV VHHIRM WHRG EEH PR WH. \FW D) DIFMA PWKXDVA. F L Q
HQGHDYRXUV UDWKHU WKDQ[WBRWHRQLRRQAQH B R ® LEMWWHDUBX D QGF W |
SRVLWLYH WHPSHUDPHQWYV MW KDKQL EK MOH QEH/G BIVRGY R VWWH BEREM. X \& R Q V
-RKQVRQ

+ +Y" $YAA¢ +I1gEI[jQYIh

1RUPDWLYH GDWD zZDV JDWKHUK® MDRBHERQYMRRYV -RRQAYXK@ DWLRWRR
SHUFHQWLOHYV 7KLV GDWD Z DG/HDNHP\WVHHG ES SRR RB VD MKHWSE ¥ WRIFD QVIKD-

UHSRVLWRU\ 1 ZDV HLGBW D LIOWUHRIH/G ZIKRHIU Y RPH V S R@WH \J L2ZYHHUH
TXHVWLRQ UHVSRQVHV QHHRZWRREHWDWRHG DQG Q IDDQNVUSIRAYH GW K H
UHVXOWDQW Q 7 K HODX W HRS! \W @ LHIQRRY B DO/DWIRH RH DOHHRIWV Z
UHVXOWDQW Q D Q GWMRKRI@OG I Y POZXIBH | GO W D UZKA4 VW W UNDIOH. [ H V
UHVXOWDQW Q 7KHVHXSHRISR Q GPROWN Z IEHMW PBISGIGVKH DIJHV R

IHPDOHV EHWZHHQ WKH DJHW RIHV SR QG MIQWH @ MAKDIW W N BZDIIH SRV LW
WKH GDWD ZDV ELQQHG LQW RPDIMHIJ)RKISAD WA\ DA PHRE DISEBXRIQ Q7 K H

UHVXOWDQW DJH JURXSV ZHUH \WBDWRRGE Q \HDU ROG
\HDU ROGV Q \HDU ROKSD/U ROGV Q DQ® \HDU ROG
3HUFHQWLOHYV IRU HDFK |D FHMREH D @® GD B BNV ZE-DUMH & KKHERAF SR WHDG L Q
9HUVLRQ 5 &RUH 7HDP SDRNDQH VOKMH \FLIR®G 0 JHQKIXW® /HQI

PHWKRG RI QRUPLQJ HVWLPDWRINWKIH DHDQ@WA WY RIONVW R K YEADWIEKXL UL Q.
GLVWULEXWLRQ RI WKH UDZ GEDWWYW DUKLML @ H WKFRRG VAIDLRGBELAPLL QY RHNIDHG KIDHROG



PDUNHG GHYLDWLRQV IURP QRRIPFEL®WLQDGE LHAWNY. @I ERMDEMME Q EQ JL L
RULJLQDO QRUP GDWD VDPSOH /HQKDUG /HQKDUG

6FRULQJ L, OWHUSUHWDWLRAQ
+ +Y" $YAAs <Ejlgh 2 <Eljh

7TKH ,3,3 1(2 DVVHVVHV DQ LO@GURMIVXIDY H/ FFIHWK R QD POW ®WVW K D WK DRF
IXUWKHU GLYLGHG LQWR IDFHWYV LWHPV SHU IDFHW

2SHQQHVV WR (0SIDWVXHGNHUHFHSWLYHQHVVDWR QB X HG B B ¥ WD |
D ,PDJLOQDWLRQ $VVHVVHVLWKH YQEAPPDWQRYLRR DQID G\ G

E $UWLVWLF ,QWHUHVWV 5 BDIOWFBNVDWWN DRSU B A VIWKHRVQ FRH
F (PRWLRQDOLW\ OHDVXUHVRWKRI RPROQLROW DQEG HH[FSR\W /R Q D

G $GYHQWXURXVQHVV $VVHQWHVHWSKHH ZHQ O H Y JIPE \H QFD WHJ L
DFWLYLWLHV ,WHPV
H ,QWHOOHFW 5HIOHFWYV QW H CREHHR/DD/AY FKRJ IQRMVZL WG NDQ & LL Q
JWHPV
| J/LEHUDOLVP OHDVXUHV W HKH AFPG RS KLIDRAMR S OIDFHE RQ G \WR

&RQVFLHQWERKVKFWY KRZ RUJDQLVHGHQWWSRI \BIHEOMR QDG JRDC
D 6HOI (IILFDF\ 5HIOHFWVRADKB EHQ MAHLHM VRR) N X\F REVQWR BO D\ |
JWHPV
E 2UGHUOLQHVV OHDVXUHW W KRUS D QILHADANLARR | RIUQ B\WWIXG MOXH
JWHPV
F 'XWLIXOQHVV 5HIOHFWW WEKHVY HRDYE RE O HMBRIQR/Q EARZ W G
FRPPLWPHQWYVY ,WHPV
G $FKLHYHPHQW 6WULYLQJ FHAWH WHWWALIQH & ULK IS HRY RIXEFO \
GLOLJHQWO\ WRZDUGYV JRDOV ,WHPV
H 6HOI 'LVFLSOLQH 5HIOHERS/X®YHVD PIIOIOW DLR FREXRMWURD® G
FKDOOHQJHV ,WHPYV
|  &DXWLRXVQHVV OHDVXUHWD WHIK Q Q F OALRODWA IGRIQ W R WWHKUL Q N W
GHFLVLRQV FDXWLRXVO\ ,WHPV
([WUDYHWHIRXUHY WKH HIWHQW WR BARIHAKI DWSHU \DRXE LWR R X VEI®
D )J)ULHQGOLQHVV $VVHVVHV WKBEIOH CL@® WLIRHQ &8\ BHRZDW C

E *UHJDULRXVQHVV 5HIOHFMQ/ WRKH DHID M RWPXHDQWAL RRQ \E IDIQEE) V H
RWKHUV ,WHPV

F $VVHUWLYHQHVV OHDVXURYSLWKRQVHGGNQBHW RDIQ[G WEHVHAG V
JWHPV

G $FWLYLW\ /HYHO $VVHVVHDBPWLY K UHOQHHWH €@ WH. AR D GG IH® J D.
PHQWDO SXUVXLWV ,WHPV

H ([FLWHPHQW 6HHNLQJ 5HIIOHNFRX W IOHR Y86 0 WEKDWQO R EEBWR D Q
JWHPV

|  &KHHUIXOQHVV OHDVXUHVHWKRVWMQYGH & PRW RRH)'S HM RNIQP Q
JWHPV

$JUHHDE O$MIHHVAV HY WKH OHYHO RI FRPBVNLAGQ AR R LHU D § LLYQH
D 7UXVW 5HIOHFWV WKH W8BBUHIQF\ DNRGEW O XN W R QWKK I WV V

E ORUDOLW\ OHDVXUHV WKHUPGRUWWRDDFKILEODFHEGE. RRLBGKM

F $OWUXLVP $VVHVVHV WKHVHLYHQMW W& & R LV K 0D CBHHVUIRIGK\H C



G &RRSHUDWLRQ 5HIOHFWW RKGELRXYONZLOHKY R WKRH DR UINQISDD

H ORGHVW\ OHDVXUHV WKH LHIYVORD® \BER QHW R FG-RZXQ\5 ®I\GRDY
JWHPV
|  6\PSDWK\ $VVHVVHV WKH DHEHOLRMR P8R \VNQLRUNWDRMEKBIQE |
H[SHULHQFHV ,WHPYV
IHXURWLNID\GPXDWHV HPRWLRQDO GWADHEQ DILWL Y DWW [ LW RV \V VWHV OV |
D $Q[LHW\ $VVHVVHV WKH WHQEE BBV MW RDQ[G HUHLHRH @RV V
E $QJHU 5HIOHFWV WKH S URQINOQRIVIYQW R UH [ISHWIL\WQWH RBH O Q C

F 'HSUHVVLRQ OHDVXUHV WNKB GOQHYVHQ@RZWR RGS HUQG QIFHO L ¢
JWHPV

G 6HOI &RQVFLRXVQHVV $\Z\DHNAGHW W DK @ HFRIDE HRU  BER RW K
RWKHUV ,WHPV

H ,PPRGHUDWLRQ 5HIOHFWW @ KHFHYNQY & DRVWLRMSW A VHQ HDEH

I 9XOQHUDELOLW\ OHDYVXWH\WH WKW LR@WOL WH Y EW\L WIRMV IMBUEHS/ V
HPRWLRQV ,WHPYV

7KHVH IDFWRUV DQG IDFHW V\VSHMANLHHWDRA RS U A K H QY VGE XEHDN® SHUVRCQ
SUDFWLWLRQHUV JDLQ LQVDXXWGLQYW 8 XYCDOUTMR K M KIDWIHRFKW VDRIG SUH I H

+ +Y" $YAAs +I1gEI[jQYIh

SHUFHQWLOHY DUH DOVR SWHVHQWUG DRG HDFKWM W K BFMK FDWHH 6 DR
$XVWUDOLDQ GDWD IURP RRDOHYV BHIMGZHHQI|WKMOMM VE HHW Z H W® DN\
ZHUH GHULYHG IURP GDWD SURVYEGHSNRUNRKRQY RQ FK I1DFRRWHGQRSQID F
SHUFHQWLOH VFRUHYV

" +LJK 7RS Rl VFRUHV SHUFHQWLOH RI RU PRUH
" $YHUDJH OLGGOH RI VFRUHV SHUFHQWLOH
" IRZ %RWWRP RI VFRUHVY SHUFHQWLOH RI RU OHVYV

SHUFHQWLOHY DUH EDVHG XSBRH) IPIWWQWBHRIUDQKBCGDURWRKVYAKHM DIJH JUR)

+ +Y" $ +<jjlg[ Osdlh

,Q WKH QDUUDWLYH UHSRUMW SuSIVWQYWHG WN\SW K i UPHD \D MUBARRR B0 DVQ\GI DF
7TKHVH pSDWWHUQ W\SHVY DUH EBVHRHRY LWRIQOD @ BEULWGMPE GHY $% & +
*ROGEHUJ PRGHO RI SHUNVRRXDW DWH ERPNVYIE CBROBUWERVH SURYLG

+ +Y" $ /JEQ<YYs I1hQg<DYI .1hd][GQ[O

$ VRFLDOO\ GHVLUDEOH UHVSROSHQW HG5 ,WHPX/H LV DOVRKHUH D KLJ
VFRUH DQG SHUFHQWLOH PLIRQE A DLQGIHFTHLW HD ® G LRPLS Y H\WD\L ISSHRELI\S Y Q
WKH FOLQLFLDQ WR ORRN DDVD \WLKH U H GDSVIL R QX\® R/ R WHRMBHFRBRHRQYW  DIOF
GHWHUPLQH ZKHWKHU WKLV KMWHWIRBHUWH UWWDWSWE QIS HEQ PWWR GHY AU RS
3DXOKXV RU LI RWK H ULI@®EMFRDWWVH DWQIGD Md FHADY € B WEWLSAVAL BRY DA
D KLJKHU VFRUH PD\ EH LQ G LFPHIOW RQ G FRSW N WOl REH P BB LR Q H I WOIW
FROMXQFWLRQ ZLWK FOLQLFINODM X GIHPWHQWL H& H 6 ' BR OID\RZY W

" +LJK u5HYLHZ 5HVSRQVH 9D ®RUGDWRYH WK SHUFHQWLOH
" $YHUDJH up9DOLG 5HVSRQVH BURWIO BN UBHWWZIHHO WK DQ



" IRZ 9HU\ &DQGLG 6HOI &&ULWEHD®RZ WK SHUFHQWLOH RU
+ +Y" $YAA¢ [jlgdgljQp!l .1d]gj /jgkEjkgl

7TKH ,3,3 1(2 JHQHUDWHY D ARIPYSHU HKISQVYMW & H\ YW ) Bl SUIRW LHRODV H IRH |
UHSRUW LV RUJDQLVHG WROSURRMOOW UBRKX EW R D/GVIHUNR/QIDFELOW | DIEY
YLVXDO DQG QDUUDWLYH FRPSRQHQWY DW HDFK OHYHO

7KH UHSRUW EHJLQV ZLWK D BAXP®D V\| RVWD BVKH G L YIS CPID\WMHIIUFE H D ¥ QDO
WDEOH VKRZV WKH UDZ VFRUG GHR/MAFRIN.GMWR\WUS HEDFHHGWR @ KV KDSUFRY. H@MA
BHUFHQWLOHV IDOOLQJ RXWYILEBKH RUKHR 3Y BUBJKLUBQLUHQMHHR Q QV R OPCH.
UHOHYDQW LQIRUPDWLRQ

JROORZLQJ WKH VXPPDU\ WDEWH GHOF K | DIFMEKU DLW DU A B Q MRERIUXX B VB LEARY
HIWUHPHVY HJ IRU ([WUDYHUWKRQ D ZQ L MWUWHW HIXWHIR LQJDE@DHEL Q.
FOLQLFLDQV WR LPPHGLDW MW FRGPRHIVRBDQV H. @ KD MU B & EXLEFWDLR @ R
7KH FOLHQW V SHUFHQWLOMYBRYA WR SORW W RG HOQY \HW BKL BRQ W UL\ EZ
WR SUHVHQWLQJ FRQFHUQVWIKIGIKNW Y RN HRVIRXWHF Bl Y HLQMO\U WD \8 RR Q
ZDUUDQW GHHSHU H[SORUDWHRR®OMWMRXJIK WKH IDFHW OHYHO

$IWHU WKH %LJ )LYH RYHU YYLH ZV DANEKOHH U HZS RUKWG $HINHDAHOQAVBAD BIK H Y FOVHRYUH
VFRUH FRPPXQLW\ SHUFHQW WXH I®HRU MSDERW V ) B OVCHREMHMD RE OFUR U U E
HDFK FRQVLVWLQJ RI VHY HQWKRHU 5 FRUFPM ROV EQH W FIRU 6 MERRRUIARVI SNUKHHY IR @ ¥
IDFWRU VFRUH GHPRQVWUDWRQWKREXWHH VRQ GDWHW W HDE/EWRW EHOR :

)LQDOO\ D VWDQGDORQH WD BEXR SIUHIVWRW W WK M FAR Y K HREKRRRUQLISWARII
9HU\ &DQGLG 6HOI &&ULWLAD RWBEBY GHYHYISRR/GIVHURD DE G LDMM\G EROO
JUDSK YLVXDOLVDWLRQV W&HVODULWAMHAWEZY HWWHISR ULWQ VBHBRSUEBWWDWWLRQ )

" 3HUVRQDOLW\ RYHUYLHZ
" 6RFLDOO\ GHVLUDELOLW\ UHVSRQGLQJ
" 3DWWHUQ W\SHV LI DSSOLFDEOH



6XSSRUWLQJ ,QIRUPDWLRQ
SHUFHQWLOH &DOFXODWLRQV

3HUFHQWLOHV IRU HDFK |D FHMREH D @® GD B BV ZE-DUH & KKHERAF SR WHDG L Q
9HUVLRQ 5 &RUH 7THDP SDRNDQH VOKH \FLIRG 0 JHQKIXUW® /HQ!
PHWKRG RI QRUPLQJ HVWLP DWHRIIVVSKH BHDQZWELIDWDY RIQNK R ¥ YEDNATOHL UL Q.
GLVWULEXWLRQ RI WKH UDZ GEDI\D DUKML @H WKRRPG VADLRBLAPLL @YHHLIDQHG K IDHDOGY
PDUNHG GHYLDWLRQV IURP QRRIWPBFEL®LQDGE LHAWW\. @I BRI/ Q EQ JL I
RULJLQDO QRUP GDWD VDPSOH /HQKDUG /HQKDUG

, QWHUSUHWLYH 7H[W

,Q WKH QDUUDWLYH UHSRUW IRUHWH®WBI,G WER G H WH[MEHOW ) G A DIF & W\
GHVFULSWLRQV DUH SURY KGHGRIZI RUK K LF® LBHOW K ¥ R $6I G WE YWS LRH)V HODF
EHORZ

2SHQQHVV WR ([SHULHQFH
v +LJK <RXU VFRUH RQ 2SHQQHVNYGWRD\NLHULB /FMHU RWY K LLIQ
LQWHOOHFWXDO FXULRVLW\IRFW KHRW HOMN\D Q G G D USUWHH\ H
ULFK LPDJLQDWLRQ HQMR\ H[SHORWLQH W HX GCHD\VKDY &
DSSUHFLDWLRQ IRU DUW DYGROHDXNW\FRRLRUWDEOWM Y KW.
DQG RIWHQ VHHN RXW IUHVK IHR[$ KWHIUVRRIHDO DIQR FW R DH
vV $YHUDJH <RXU VFRUH RQ 2SHW®H\VIVY W& D(J] B HIULQIQH HV X\ .
EDODQFHG DSSURDFK WR QR YOHOWO D PRSP WRUDMGL B MR @ L WR
DQG QRYHOW\ RSHQ WR QHZ GIRS\H D EMQF HD \D\DHEH NG B D W
WLPH <RX DSSUHFLDWH E R WIXENRQIUHW FRIQF IRSW B WD 8 Q
GHSHQGLQJ RQ WKH VLWXDWQRIQUBQB8HQKMH GHPDQGV RI
v /RZ <RXU VFRUH RQ 2SHQQHWIIHR \V[ISGIU MDA \IRK DRSS L
DQG SUHIHU IDPLOLDU HQY LDRRDPMICFNYQ @ RXRZ Q HWARL N B O
RQ FRQFUHWH LQIRUPDWLRE&W R W K I&bi WK D7 LDVE VWM D D WWD
PLJKW SUHIHU VWDELOLW)\ DRSSIPVPHO LWR G RYHORQ RUQM
FRQFHSWV
| )DFHW ,PDJLQDWLRQ
v +LJK <RXU LPDJLQDWLRQ LVYKIGIKD OR LPIOH LWOHDMOL YR UQE
DQG RUGLQDU\ +LJK VFRUHUNVRD Z\DK LR/I \FRUHDWV X @ B DD@QL
LQWHUHVWLQJ ZRUOG
v /RZ <RXU LPDJLQDWLRQ LV GFRD H RZUWFRRIBVIK \R RIQH O WING
IDQWDV\
| )DFHW $UWLVWLF ,QWHUHVWYV
v +LJK <RXU DUWLVWLF LQWHRUHWWVVLVFAOLGOK ORYK ERARNNM
QDWXUH 7KH\ EHFRPH HD VL O \DUQWLR/QWLHGDDEGQIEWXRUES
QHFHVVDULO\ DUWLVWLF DXJK RDUD LDHGE RRAHWDOHQWHG
v /RZ <RXU DUWLVWLF LQWH BNVIMHW WK ID\R ZF /\RE QWARVULHYUL W
DUWYV
| )DFHW (PRWLRQDOLW\
v +LJK <RXU HPRWLRQDOLW)\ LW KR GBLHR\SIOPIY KILJR RRQ D(P
DZDUHQHVV Rl WKHLU RZQ IHHOLQJV
v /RZ <RXU HPRWLRQDOLW)\ LV DRZU KRR WFRNIHWU VHB OH QI
H[SUHVV WKHLU HPRWLRQV RSHQO\
| )DFHW $GYHQWXURXVQHVYV
vV +LJK <RXU DGYHQWXURXVQHYWDRYHKL MR WK QHZR DRAWY
IRUHLJQ ODQGV DQG H[SHULH@H IGPILEUBQMWVWERQGIVR
v /RZ <RXU DGYHQWXURXVQHVWRVIORA X&ERWPAR U WDE OWH
SUHIHU IDPLOLDU URXWLQHYV



| )DFHW ,QWHOOHFW

\Y

+LJK <RXU LQWHOOHFW LV &HBEW ORYK WFR SIODY RIQN,HQ WC
RSHQ PLQGHG WR QHZ DQG XBEKNWBIOL Q@HIIDO HFQ\GX D Q NLW/
ULGGOHV SX]]OHV DQG E OBE Q RWWH EWHHTVX D YW & (ZQ MAKWL §
LV DQ LQWHOOHFWXDO VWNOH QRW DQ LQWHOOHFWXDO
IRZ <RX VFRUHG ORZ RQ WKRXQ® BB WHEM HDKBW H GVXLY
UHIHUV WR DQ LQWHOOHF® DPEQOLMO MR D RWRD® WD \W B Q C
ZLWK HLWKHU SHRSOH RU W KPLOQ JS UMD MK IS U DIFK\DLEF .G H B B
SUREOHP VROYLQJ RYHU DEVUWRIDFW RU WKHRUHWLFDO

| )DFHW /LEHUDOLVP

\Y

+LJK <RXU OLEHUDOLVP LV @LYR BN\FKR ONRR LLF D)@ 0DG IEGIH
DXWKRULW\ FRQYHQWLRQ WD/QBRW WDHS[MNLHRRQD (R ¥ P O X VAW
OLEHUDOLVP PD\ UHSUHVHQWF KD /OIQGHD BX VRVT XYWH\RV L
WRZDUG WKRVH ZKR EUHDN FRIY MEROERID\WQ FIHQIR UKD K ELL
XQFHUWDLQW\ 3V\FKRORJLFID\P @UEHQBRW®L V6 HXOML FR Q Wy
EXW FHUWDLQO\ LQFOLQH LOQIGNYEBX BOWWREDUG FHUW!
IRZ <RXU OLEHUDOLVP LV ORZL\3® \IB K RODHRFIW F DBD FURHD WA b1
WUDGLWLRQ DQG HVWDEOL\XKB GEBYDORVPKBIY G 3ARR DK/RIO
LGHQWLFDO WR SROLWLFW®R DHIQBUDW LRIDQ GHQYFEB Y WHRC
WUDGLWLRQ RU RSHQQHVV WR FKDQJH

&RQVFLHQWLRXVQHVV

\Y

+LJK <RXU VFRUH RQ &RQVF IHH/QWIQRXWRBWV\RX B UHKU M X
RUJDQLVHG DQG UHOLDEOBHWRX. O R DH § WOI\GWR) EHS 91D
SUHIHUULQJ WR IROORZ VFKHDB SO RDFEGMDHN N W RE VDL B
GLVFLSOLQHG PDQQHU FRQVR®PWHROV WHRG U QIHG N B GR
PDNHV \RX D GHSHQGDEOH WHDP PHPEHU RU OHDGHU

$YHUDJH <RXU VFRUH RQ &RMWHWU B OW URXVE H VX JLIW L\ LW
EDODQFH EHWZHHQ VSRQWDQWWWE ND @R GIOWDFQ\E MIQEH E KR
ZKHQ LW V QHFHVVDU\ EXWDRX DOH B EHMH RARI O 6D EWOW
VFKHGXOH RU HQYLURQPHQWP SRIUMD (RPH XRQ GAHHD/G\IL@GH \
DUH QRW VWULFWO\ ERXQG EHWHKMX DWW GRED QOOHRYN| ZKH|
/IRZ <RXU VFRUH RQ &RQVF L HIPVSIOR XWQ\HRKV PLL\ KOARR K DAKL E
IOH[LEOH DQG FDUHIUHH DSSBHRDFIQRWR \ORINMWLEX MLR KA
SODQV DQG PD\ HQMR\ WKH |8UiIHGRPWY ED®/L AR P 6/~ PHWL
GHWDLOHG SODQQLQJ RU ILHP I3i® GOL GHY ROHWWL ¥R PERI
UDWKHU WKDQ SUHSDULQJ H[WHQVLYHO\ IRU WKH IXWXL

| )DFHW 6HOI (IILFDF\

Vv

+LJK <RXU VHOI HIILFDF\ LVFWILEK YV 6HOQ | LIGIHDFY GO R QH
DFFRPSOLVK WKLQJV +LJK WH BB 8D MO L I6YH YWHK H\QKED V
QHFHVVDU\ IRU DFKLHYLQJ VXFFHVV

IRZ <RXU VHOI HIILEDF\ LV ORZVURHEW FRHUM OWH VD \FRRPL G
WR VKDSH RXWFRPHV 7KH\ PIDQ RRBDWLR®M RO G L UH N O VAWD
FDQ VKLIW GHSHQGLQJ RQ WWWH D/.DMXIDD/EIORQ DQG WKH V.

| )DFHW 2UGHUOLQHVV

\Y

Vv

+LJK <RXU RUGHUOLQHVV LR WKHYKR @ HRISZOHU @ L Y K VKL DU K
7KH\ OLNH WR OLYH DFFRUGHWJ7WR\URXWSL Q HVYVW\Q B Q\G IR
IRZ <RXU RUGHUOLQHVV LV BRYHVR 2/ WRRUFMUMW WGE QGQ WE
PD\ SUHIHU IOH[LELOLW\ RYHU ULJLG RUJDQLVDWLRQ

| )DFHW 'XWLIXOQHVYV

\Y

Vv

+LIJK <RXU GXWLIXOQHVYV LWKHJIK¥WIUKLYJIWKDRIHDUSHON RV
REOLIJDWLRQ 7KRVH ZKR VFRMNW]URQ R HQYVIH RIFBRWDIO
IRZ <RXU GXWLIXOQHVV LVK®RZW UKILOJWKDRIHDUSFHOM RQY W
REOLJDWLRQ /RZ VFRUHUVUHQ@GOBR\QW QN FRWVH UOXCARQ ID
VRPHWLPHY SHUFHLYH WKHP D\VROHFRY ERFQYGREVADRCEA LI B



| )DFHW $FKLHYHPHQW 6WULYLQJ

\Y

+LJK <RXU DFKLHYHPHQW VW WKR YFRVHKKLKK,RG LW K G\X
WR DFKLHYH H[FHOOHQFH 7DBOWLUXGEBHYN IW® EHHSBNFR X
WKHLU ORIW\ JRDOV 7KH\| RIGZHUOHRYR @ MWO RIGI) ¥ M@ VH
PD\ EH WRR VLQJOH PLQGHG QG REVHVVHG ZLWK WKHL
JRZ <RXU DFKLHYHPHQW VW URD\ 80 DKNHORHKV YR P\GRKFOWHL VY
PDUNHUV RI VXFFHVV DQG DQH RDWHR &R DKW HALWK B
IRU KLJK DFKLHYHPHQW

| )DFHW 6HOI 'LVFLSOLQH

\Y

+LJK <RXU VHOI GLVFLSOLQH#KDWKEDK\ 65HR S®LH/ FDML Q1
WKH DELOLW\ WR SHUVLVRVDW SQWLEPXYWHR WD XY FRIPESOLE
SRVVHVYV KLJK VHOI GLVFLSBO®HWDIJHFB BOR BHI IR MDRRN
GHVSLWH GLVWUDFWLRQV

IRZ <RXU VHOI GLVFLSOLQBKIDWORZQGSIBERGOWFEBOOQH.C
WKH DELOLW\ WR SHUVLVRVDW SQWLEPXYWHR WD XIP FRIPESOLE
VHOI GLVFLSOLQH PD\ ILQG \LIW \WRALA R K®LO DLHFF OIVD R W K G
PD\ EHQHILW IURP H[WHUQDW®W\VWHR XFVDXSUPMDR Q VDIF EQ XPRW |

| )DFHW &DXWLRXVQHVYV

\Y

+LJK <RXU FDXWLRXVQHVV LIVEKNJW K& DG MWLRRMLQH\RQ GM|
SRVVLELOLWLHY EHIRUH DFXWLIQR X V QHK/ V FAEWDHDUHY WRIDN W KV
PDNLQJ GHFLVLRQV

JRZ <RXU FDXWLRXVQHVV LV HWR® K&D & WMRRWIQWLIR/QGM R R
SRVVLELOLWLHYV EHIRUH DFWIHYISRR%Z YTKRENOV RDW DG W
VSRQWDQHRXV UHDFWLRQV UDOHK B0 WHD@DGH ¢ HEHIU@ W €

(IWUDYHUVLRQ

\Y

+LJK <RXU VFRUH RQ ([WUDYHUKRDL\R QRY XWHKV R RLOLEF®W
FRPIRUWDEOH LQ LQWHUDFWIUQJ ALRPK ER-M R H WDW RORXGI B E
HQJDJLQJ LQ VRFLDO VLW XDWDLARNDDW KRN DUMH IOUWH DM WIR
H[SUHVVLQJ \RXU IHHOLQJV DQG GHVLUHV RSHQO\
$YHUDJH <RXU VFRUH RQ ([WH DUWHUML RRH DY LQJWRX DSE
VRFLDO LQWHUDFWLRQ DQ G BMIRWRVITED M R@L WRFELHD O<R X \
YDOXH WLPH DORQH WR UHEFEDMVMLQRXRXWH HOH[REGHD U
\RXU OHYHO RI VRFLDELOLWALW@ VHIQH B H.RDJ QLG V¥ RARIGD E\DLOY
WDONDWLYHQHVYV DQG LQWURVSHFWLRQ

IRZ <RXU VFRUH RQ ([WUDYHMKDWQ\RX DRE PRAIH H\QMLUDR
VSHQGLQJ WLPH DORQH RU K@X/PDODCL QG WDPDMW N RFLD Y
HQHUJLVLQJ DQG SUHIHU W R/ HH® DIFMAL IY @ WALKHR/X JRWK | RO J K |
UHVHUYHG DQG FRQWHPSODWHF¥FW LRUWRH® \\RXHQWE K R X I L

| )DFHW )JULHQGOLQHVV

Vv

+LJK <RXU IULHQGOLQHVV LWXKDRHO\)OLNEGON SHR SER S
GHPRQVWUDWH SRVLWLYH IHBIOKQUV PARGAD UBLRWEBHD QG
WKHP WR IRUP FORVH LQWLPDWH UHODWLRQVKLSV

IRZ <RXU IULHQGOLQHVV LV ®®RIZQ HRX WHRQYGI WWR REH )RR H |
VRFLDO FRQQHFWLRQV DQG RDUHWHSN BIHR YHSU B Y FRUWK I
FRPSDQ\

| )DFHW *UHJDULRXVQHVV

\Y

Vv

+LJK <RXU JUHJDULRXVQHVVHLMB&GIWKHJABRPSDRXWISR R/
VWLPXODWLQJ DQG UHZDUGLQA RTKHNRAGMR\ WKH H[FLW!|
IRZ <RXU JUHJDULRXVQHVV LVPHWLZP HR ZI WH® WHUW FFIR\PVF
FURZGVY DQG WKHUHIRUH SUH{HKHWWHR WHRHFIN DROX W QWHLDJ&RQHP
QHFHVVDULO\ GLVOLNH EHLQN WKMK S IQRIFIGHI KRB FSHM Y P IR
WKHPVHOYHYV LV PXFK JUHDWHMBPRWHKDKYL JRURDOWK VYV G/ DO



| )DFHW $VVHUWLYHQHVV

v +LJK <RXU DVVHUWLYHQHVW VW WKW LK HOHNKYVE RNHH WAR RAE
DQG GLUHFW WKH DFWLYLWL®NDRAIHRWKHUVURKSVWHQG |

Vv /RZ <RXU DVVHUWLYHQHVV LWWARHZHQRYWFRUHH VT RIQHDH
LQ JURXS VHWWLQJV DQG PDWBNH IWKHVRHDGOIRZ RINRKISU

| )DFHW $FWLYLW\ /HYHO

v +LJK <RXU IDFHW DFWLYLW\YQBXBO\W \D KD GKI DHFW ISDHF H.G
PRYH DERXW TXLFNO\ HQHUDBWLFR®OD UBQIE) Y RIRUHRX \/C

v /RZ <RXU IDFHW DFWLYLW\ GRYHOMRY @RZWEBHR S/FD TK RP
PRUH OHLVXUHO\ DQG UHOD[HG SDFH RI OLIH

| )DFHW ([FLWHPHQW 6HHNLQJ

v +LJK <RXU H[FLWHPHQW VHHMRIQW KVVKY FB O-HL DKJ N FHRDUHL
KLJK OHYHOV RI VWLPXODWDR® RKMWOR YHQEUE XKW GH. J |
WDNH ULVNV DQG VHHN WKULOOV

Vv /RZ <RXU H[FLWHPHQW VHHNLQLQE QRZ VIRZUVKIRIKDY W ¥
HQYLURQPHQWY OHVV FRPIRUWMDE GH HGLG \WDE S H HI AW LOY

| )DFHW &KHHUIXOQHVYV

vV +LJK <RXU FKHHUIXOQHVV LV BRML. WKLY FFRG H @ 8 DV X
HPRWLRQV ZKLFK DUH D SDUW RIHRISID H HXRRWARFUN K IGF
WV\SLFDOO\ H[SHULHQFH D UDG DK RLGRKDE S & H W OH Q W\
DQG MR\

v /RZ <RXU OHYHO RI FKHHUIREBQMXVHW SORRZLWKYN RRRGH
QHJDWLYH HPRWLRQV ZKLFK\DRUBRPBDQW /RIZWKHR UHMVF
WHQG WR KDYH D PRUH HYHQ RQGVRBEGKHSUHV R V8RR/Q V@ Y
TXLHWHU OHVV H[XEHUDQW ZD\V

$JUHHDEOHQHVYV

v +LJK <RXU VFRUH RQ $JUHHDRE OHKIHY YRX KLY K DL @ & IURX
RWKHUV QHHGYV DQG ZHOO PISDQWK H\R X FD UFIR @\ INGIHDY DVARH
FRRSHUDWLYH <RX SUHIHUOLR HDYRWER BRQRRWFRIV\ RO 2
EHLQJ JHQHUDOO\ ZHOO OLNH®D QBHXWEHBXW FRESQY DD

Vv $YHUDJH <RXU VFRUH RQ $J DK H DUEDHIGH \P\H D Q LL@J WERX! KOI
EHWZHHQ WDNLQJ FDUH RI \R@®D WEB QHHGV R BWHRHUAL
FRRSHUDWLYH DQG FRPSDV VLR DRKHUZAK B Q LRV A\D BIEG M \
\RXUVHOI DQG H[SUHVVLQJ \RXW R PQ® QHMBLQ ¥R XRRIEHED
HPSDWK\ DQG VHOI LQWHUHVW

v /IRZ <RXU VFRUH RQ $JUHHDEQRX WDV &V LRRIZ WLVIH H R YU
SHUVSHFWLYHV RU JRDOV RYEHR RRURY H DRIVRVRKN UR/U GRY/
RWKHUV LQWHQWLRQV DQG PIHWARPLRQ VRIEGHUG BWLER)
PLJKW FRPH RII DV VWUD LJKRW RWDZDNUHG F GIY bl IQWE MYXQUBNK FDC
WRXJK GHFELVLRQV ZLWKR XWLBMLKU SRNUHRM\DIOQ SQUXN/ Y K

| )DFHW 7UXVW

v +LJK <RXU WUXVW LV KLJK D¥ BXRHN\R @ EDWKPRVIK SHRSO,
DQG KDYH JRRG LQWHQWLRQV

v /IRZ <RXU WUXVW LV ORZ 3HRIMHHFORIVLRXW UDQ/ O VR/IX\PE §
LQWHQWLRQV DQG PD\ H[SHPWEBRSQMW MRHIBRAW LQ WKH

| )DFHW ORUDOLW\

Vv +LJK <RXU PRUDOLW\ LV KLER OHL YK IVFRRUBHW &R QRW KSLW/H?
PDQLSXODWLRQ ZKHQ GHDOLIRUHALMKQBWE& HIUM Q§ G DOQUGH
ILQG LW UHODWLYHO\ HDWAZ\W B GJ K DIDKWWF R B HW K HR QW HDLL

v /RZ <RXU PRUDOLW\ LV ORZ /RZDVPRWHLEFVDERXBHVAREWD (
EHOLHYH WKDW FRPSOHWH WBWQFBO WRHRQB'S 5V RN VO
3HRSOH JHQHUDOO\ ILQG LRVWAKRHJ B RZL M E R X ® W VWHRQ UW IO D\
PDGH FOHDU WKDW ORZ VFRURBR UDUH QKW \ XS VQFPBSGE
DQG OHVV ZLOOLQJ WR RSHQO\ UHYHDO WKH ZKROH WU;



| )DFHW $OWUXLVP
v +LJK <RXU DOWUXLVP LV KLEKOSQ®W U RMW/KHF SHRSO®H 1H
&RQVHTXHQWO\ WKH\ DUH WKRVUHDDIOR DIUMOLLE ) WIRGD \$\D
WKDW GRLQJ WKLQJV IRU RWRHQW IULD W KR UPWRKIDWOHDH OX C
v /RZ <RXU DOWUXLVP LV ORZH/RZ\VEAFRBRUW R B OMKEM/L YV AL
KRZ WKH\ RITHU DVVLVWDQ FH WD Q@ 8 QNVHI\G RRRVEE LR UWWH V
KHOS WR RWKHUV
| )DFHW &RRSHUDWLRQ
v +LJK <RXU FRRSHUDWLRQ LVUKLEKJKQRQ Y\WLIGLYD ONDIKR G
FRQIURQWDWLRQV 7KH\ DU BHWHHEW \RZE B QL @/X WIRU FR
WR JHW DORQJ ZLWK RWKHUV
v /RZ <RXU FRRSHUDWLRQ LV O® ZN K KR Wi Z&R W FHRGHWRR ¥
SRVLWLRQV DQG PD\ EH OHVWHU®OBQ¥H W R HDFFRP R.RGRW
FRQIOLFW
| )DFHW ORGHVW\
v +LJK <RXU PRGHVW\ LV KLJKDGHJIJERVE R WHOLVNRIQMRKE® D\LI
WKDQ RWKHU SHRSOH ,Q VFRHUEDN HYVRR®KQ R ZD WHADL WEREH
VHOI HVYWHHP 1RQHWKHOHVV HVRWPHHBHR S GH. B P W& HWW K
v /[RZ <RXU PRGHVW\ LV ORZ 7KRWWWKR WH FRIFP G RZ BEOM
WKHLU VWUHQJWKYV DQG D F K LHRAHHP\M DRAHW  SVHKURFXH Y RV KL
VHOI SURPRWLRQ
| )DFHW 6\PSDWK\
v +LJK <RXU V\PSDWK\ LV KLJKRQHREDWH ZKIROWFBRUH W IHIXG
FRPSDVVLRQDWH 7KH\ IHHOXWRH @& @ BH RVDKHOV PR FID
v /IRZ <RXU V\PSDWK\ LV ORZ /RZDVPRHMRIWLEBQG @RV MIDL
FRQIURQWHG ZLWK RWKHUV ZGAKIHF XORV UMW DZ QL R E MPHDR VI
VLWXDWLRQV 7KH\ SULGH WKHPWX®MN HQRY EDNHEI RRE V
PRUH FRQFHUQHG ZLWK WUXWELIMKGPHRSDUWLDO MXVWL

1IHXURWLFLVP

v +LJK <RXU VFRUH RQ 1HXURWLKDWP\RXY RDIKNHQG LVFR W
HPRWLRQV PRUH LQWHQVHO\P Y@ POV \ER WP REH UAH QR X W
LQWHUSUHW RUGLQDU\ VLW XDMGLRRYRLVIBRYW W/INWNILHRQA!
ZKLFK FDQ OHDG WR I0XFW XTD/QL R QVQUQFRRR G HKILHOH WRK
VHQVLWLYLW\ DOVR DOORZ\FNRBXHW R VKIDR'GIDD WULAK DQG Q

v $YHUDJH <RXU VFRUH RQ 1HKURMQLFLVPKLYHK @ HDIQV DR M |
KDYH D EDODQFH RI HPRWLRQIHD KUDOOD @ BOPREY G<RKXR
EXW FDQ VWLOO H[SHULHQRY SHURWGYHRHERWUR QAW LSHD\
WR OLIH V XSV DQG GRZQV ¥RXWL VIHAY\HDORI REZFVR\R XRWQ R G
VWLOO EHLQJ LQ WXQH ZLWKRRXURHRRMHRQYV DQG WKH

v /IRZ <RXU VFRUH RQ 1HXURWKPIW RRLXV DORZ H P RW HRQDL. QO
JHQHUDOO\ FDOP HYHQ LQLWWOM¥YXDIX®OWH. & XIBDVWWORH Z KF
H[SHULHQFH IHZHU IOXFWXDWTLRIQV H.FR WRR\Y DRQIV L Q Wi
VWD\ IRFXVHG DQG HIIHFWLW HEX @ KMIK HW ¥ H QW VI & XADRN
RND\ WR DFNQRZOHGJH DQG HRUBRVH[BXW LHB 6 HQW K HK

| )DFHW $Q[LHW\

v +LJK <RXU $Q[LHW\ LV KLJK H®&W OWHIEG W \Z R UK QUG W
SUREOHPV RU QHJDWLYH RXW6RPHYVD \ER XQD X @ FOI LUNNHIDL\ QW
H[SHULHQFH VWUHVV PRUH UHDGLO\ WKDQ PRVW SHRSO

v /RZ <RXU $Q[LHW\ LV ORZ <R X QWHRGX BIGRHIGI HQ PRUW IVQ\
ZRUU\LQJ RU IHDULQJ QHJDWLYH RXWFRPHYV

| )DFHW $QJHU

v +LJK <RXU DQJHU LV KLJK 3BI@BHOH H[ISRI WIFHRRQIFHK\L WK R Q .
UHDFWLRQV ZKHQ WKLQJV G R @RKH I RKWHIKLHG ZIDZ D UKIH)\HR
PD\ IHHO IUXVWUDWHG RU GLWDISWRHQWHB EHKHQJWKWHN 5



7KLV VFDOH PHDVXUHV WKH WHKBGHRQYFQRWR WHKHD SHUMR Q

DQQR\DQFH DQG KRVWLOLW\ GHYSH®D 8Q RQUMKID EQISQMVE

v /IRZ <RXU DQJHU LV ORZ /RZ\VEIRWHU R G RIDRW\IHW DQJ
)DFHW 'HSUHVVLRQ

vV +LJK <RXU 'HSUHVVLRQ LV RLWHK QTXH Y FN\D\WRWH [BHH O IHHF QWP
VDGQHVV RU ORZ PRRG PRUH RXHPDX\HORWPHWA RBIY DHYHHQ 3.
\RXUVHOI RU GLVFRXUDJHG D QG DREX0\PIRR G HP\DS RZL\GHP\R

v /IRZ <RXU '"HSUHVVLRQ LV ORI WREOMHZLG W RRIXU\OH PR MId
IHZHU IHHOLQJV RI VDGQHVV RU GLVFRXUDJHPHQW

)DFHW 6HOI &RQVFLRXVQHVYV

v +LJK <RXU IDFHW RI VHO| FRERGVRKRRW\L\D GV YKIGIXD G ¥ d
ZKDW RWKHUV WKLQN RI WKF® LRIQHDQ G RIQ BH B ® ODHE R B YW
DQG XQFRPIRUWDEOH DURXQ G RIKHW\H G7 R I§\G DRI H Q M HC
FRQFHUQV DERXW FULWLFLVP RWHWMXGCHEBHQMDIQ PR ® V8 K H
UHVXOWLQJ GLVFRPIRUW LQLPRFNLDIOL QL RXDH WKGIW HP FR G

v /RZ <RXU IDFHW RI VHO| FRQEKXKDPXNQRY\W QWBRY FRBLF
GLVSOD\ D KLJK OHYHO RI VH IL @ WWIXWLIRXAH VL QX FW Q RIQG
FRPIRUWDEOH EHLQJ WKHPVH®VUWY DBREXBRKRRZWR WRE VW |
VHHN YDOLGDWLRQ IURP RWKHUYV

)DFHW ,PPRGHUDWLRQ

v +LJK <RXU LPPRGHUDWLRQ L \SKILIIKH GEHKVWRRRIHUX UR BV
FDQ IHHO FKDOOHQJLQJ WRHUPRUWWG DIVZW LW R \L PPKHO LD
ZKHQ ORQJHU WHUP FRQVLGHUDWLRQV DUH DOVR UHOH

v /RZ <RXU LPPRGHUDWLRQ LV ORHQRE WRUHVW PR H PSL
DQG PD\ ILQG LW HDVLHU WIROSURRKW VL PV H GLROQA H W MZDL

)DFHW 9XOQHUDELOLW\

v +LJK <RXU YXOQHUDELOLW)\IHWH®LPRU H LR X HUFZRUWHHOLP\H 8 DR
WR FRSH ZKHQ XQGHU SUHV\WXW KRG YW WHR/ \D PRH3/ P IF\DIQ
WKH PRPHQW

v /RZ <RXU YXOQHUDELOLW\ LVHMRZPRIZHWARHEGV WRIQIG C
FOHDU WKLQNLQJ ZKHQ VWUHVVHG

6RFLDOO\ '"HVLUDEOH 5HVSRQGLQJ 6'5
+LJK DERYH DSSUR] WK SHUFHQWLOH

”

<RXU OHYHO RI VRFLDOO\ GHUEBYHOMS BHRE R QK (BH UW HKQ WK_ (
LQGLFDWH D WHQGHQF\ WR\SIDN RN Q WWE\GRK WDV.H R WL @G IDXD RX W U (
VKRXOG UHYLHZ WKH YDOLGH\D PRIQW® B RYHHW RO \8 K R ULHD B UR
RQ 1HXURWLFLVP DQG LWV IBEHWWV IHR/E HFQ DI\ QR G WAL G F
VFRUHV RQ $JUHHDEOHQHVV KLYGS &RGWHUW & QW LRXHAQHYW W K/
UHVSRQVH ELDV UDWKHU W KDNHUH @ WILEN S, H WWKRHQ 5 OR W.\O FIK\DH
YDULDWLRQ DFURVV IDFWRKNO HFKHDIKOWKY-DQVWHGE SRV X &/\WYRDD

$YHUDJH

IRZ
|

<RXU OHYHO RI VRFLDOO\ GBYHUDGEGGHVKHVSRRGH QW KM DMMX
WUXVWZRUWK\ UHSUHVHQWDWLRQ RI \RXU WUXH SHUVRQDOL
EHORZ DSSUR[ WK SHUFHQWLOH

<RXU OHYHO RI VRFLDOO\ GHORZ DEHDMR @ HOVSSRURG L Q W KVSHREH
LOGLFDWH HLWKHU XQXVXDORUWDQE LEUDD & KQ G H YW\ WHEYI DU
QHJDWLYH VHOI HYDOXDW L RVX H. @ Y 8 UBPLD® 8 DWW RXUEQ@ RH BIHHA
GHWHUPLQH ZKLFK LQWHUSUHWSIMLRQF X0 PR VM[ DFSLSUR F K HDW
HVSHFLDOO\ '"HSUHVVLRQ 6R GIO&RQ@WH® XY RIHAK ZRKE D 0XJ.
UHVSRQGLQJ RU ZKHWKHU W KZH ISFKR ZLRXHO B S\SHIBRW WD OHIQOFH,



, 3,3 1(2 SHUVRQDOLW\ SIDWWHUQ 7\SHYV

$W WKH HQG Rl WKH QDUUDRDLYBIOWHRS R V8 U HS/BI\GW H G Q BRWBHIW |RIQ DUH |
SHUVRQDOLW\ IDFWRUV 7K RQHWKHVSERW G IWM G e D YLHY B DMAEQ VLR QD C
+RIVWHH GH 5DDG *ROGEHUNOLW\ FREMB 8HSFHUNRWLR QG G HE\ED V|
-RKQVRQ Q G EXW VRPH SHHMWQHRIRGGHWRUES WRRRYVKBRYMRRI EEH OH V)
GHVFULSWLYH 7KHUH DUH FVBRW WRIR/EL QDSH\R @ D V Bl BRI IBDQ L\M S\W W B
WKH H[WUHPH UDQJH RQ WZR IDFWRUYV

" +LIJK 3HUFHQWLOH -
" IRZ 3HUFHQWLOH "~

8S WR PDWFKLQJ SDWWHUQUWSFRUMWD lRH) GH V 5 G DB H &/ K IQVAY MEUHH'R.IDWAL R |
WK SHUFHQWLOH ILUVW H7&BWWH WQI RAU SHOOD U 15 BWUWHMEHODQWHG EHORZ

SIDWWHUQ *URXS (( WUDYHUVLRQ T $JUHHDEOHQHVYV
+LJK $JUHHDEOHQF /IRZ $JUHHDEOHQHV
+LJK ([WUDYH 3(5621%%/( 7<3( $66(57,9( ,1)/8(1&(5 7<3(
/IRZ ([ WUDYHU +$5021,286 &223(5%$7,9( 7<3 ,1'(3(1'(17 ',67$17 7<3(
3DWWHUQ 3(5621%$%/( 7<3(

+LJK ( +LJK $

3HUVRQDEOH 7\SHVY HQMR\ LGWBHD¥RQDETH W R GRIW K I8 X CSON SWHITX/H Q W
SRVLWLYH HPRWLRQV DQG DDUH MK E U R MRKHUW \ S7LKFHD OGOH UZKWMBCY @ GV DI 1D |
ZHOO VXLWHG IRU FDUHH U VFIRX @\KHHOIOH QS L @/H B B R LIQ\V V IBRAYUWD UG G K X FI
E\ RWKHUV DV FKHHUIXO FRQHGWRXW L\DR/FLIDFE OCHQ &/ LURH R B O\

3DWWHUQ $66(57,9( ,1)/8(1&(5 7<3(
+LJK ( /IRZ $

$VVHUWLYH ,QIOXHQFHUV DUBVIMX®HY O RGOV \ZKIRS QIRDXAYE GEWWU Y QQ J
RXWFRPHV DQG PD[LPLVLQJ H3HFLL\HQF DIGKG \SH UK\ EL W HI) W I 8§ RIQR DVHKG
RI VHOI FRQILGHQFH +RZHYRBXWERKBRUVRIFWXAQRHRURM B UKD BRQA LK ML
RWKHUV $V D UHVXOW RW RHIUW KPDR R ¥ RADR/RLHR DO/ \| FBHWIRW 1S HUNY RQD\D
W\SH LV RIWHQ SHUFHLY HGVIWHQMO | ERRAQ W IGH\QR\D D 8 I8 Q3-H WD UHRPH @ M YR
RWKHUVY SHUVSHFWLYHV WR RMHIDWLRDSRVEW ZY MW B QWK RREXOWRXQ G

3DWWHUQ +$5021,286 &223(5$7,9( 7<3(
IRZ ( +LJK $

+DUPRQLRXV &RRSHUDWLYH LWBUY V& DD WIXWH R GNHGQ FOIFURERYW R BR
WKHLU DELOLW\ WR DOLJQ L WKHR W [K+-3H/ DQR-DHIGPV DOQQEG DELMAIHUREJO $IH® i
DQG KDUPRQ\ LQ WKHLU LQWB @G FGELIRSQWD FIKGILLW \ JAIDNAHO WRHHIY MY DS/D VLR
QDWXUH LV RIWHQ DSSUHFLDWBI\GVRPRWKFRHV E4+RBZHYUHRH L WEK& WX H/IRP H
VWURQJ GHVLUH IRU VRFLD®A BHFHISWIRQRW KDQV® HRIG W KVHID RHD V ,\DH Lt
FROODERUDWLYH FRPSRVHGHDGYDIMLR QZ L Y KWL § AW RAGBID WML R DY & I/ SW

3DWWHUQ ,1'(3(1'(17 ',67$17 7<3(
IRZ ( /IRZ $

 QGHSHQGHQW 'LVWDQW LQ®LVLGCKD OV & FBL\FDIORZ S biN N IBOWRIWK HL\Q MO
VRPHWLPHY VHHP GHWDFKHG RIW HQHRD GQ WLDQ\VQ HIJ I W W\W GF BABKIBGE. QO O D
DV WKRXJKWIXO DQG LQW U RBWSIHIFWH @ AHL QRAL WKGKDIOR Z @ KFHRRIS\IDE ORH D
VROLWXGH DQG WKH\ WHQ & WR DGIRBEMWV W IR AMWLRZDLNDG: KLHYS LY KRHY FPC



VRPHWLPHY EH SHUFHLYHG [DWDWRIO MWKTHL\U W I9\GHHLS HHDGS HBQUR BB\ X W DL
WKDW RWKHUV PD\ ILQG DGRLUDE®H RIS MR WK K HU FRHSLLOL\QRN Gl U\DS
UHIOHFWLQJ D GHHSHU OHYURY &HRMKIERRXIKWIXOQHVYV DQG LQW

3DWWHUQ *URXS ([WUDYHUVLRQ T &RQVFLHQWLRXVQHVYV
+LJK &RQVFLHQWLER IRZ &RQVFLHQWLRX\
+LJK ([WUDYHU (17(535,6,1* 7<3( 63217$1(286 ,038/6,9( 7<3(
/IRZ ([WUDYHUV "J1,*(17 ,1'8675,286 7<3( 3($&()8/ (;3/25(5 7<3(
3DWWHUQ (17(535,6,1* 7<3(

+LIK ( +LJIK &

(QWHUSULVLQJ 7\SHV VWULYFRR®VUHDIFERYD ODVRGFH D@ NG/ BER BDHVE VW I K
DFKLHYHPHQW RULHQWHG SDUOSR\DHIX®R PRIDHS HQ VOR NHRS/AR REEIRELNO RW D
VXFFHVV LQ OHDGHUVKLS URONVRLODY RQ BUNB WD ZQ WEB/R/SK O RWY R Q

3DWWHUQ 63217$1(286 ,038/6,9( 7<3(
+LJK ( /IRZ &

6SRQWDQHRXV ,PSXOVLYH 7\SHQ BDWH WQE LK IEXIDWP\D 2L WIRGD FIX\W XU 0O B
IRU OLIH RIWHQ OHDGV WKHPDWRB WHKEUD® H [ B/HKFHWHER WBALK B 8 B QG JFIR FEIH
ZLWK WDNLQJ ULVNV WKDW BQQ BHWWHHF WV 7TTKHWHQ WILEEQADEGMDFWLLR Gl
LQ VLWXDWLRQV ZKHUH WKHQ B&D Q GG STHVK/RW WHEP N IO HIYXRIFPD \ $ O WK |
VRPHWLPHYV EH SHUFHLYHG DV M&RQW R DWW R X\ \RWS RKQDND GEBIEMD HRAKKADIVR L
DQG XQLTXHO\ H[SUHVVLYH RKWHHUY PIW ARQEGH\GF MLEFH® EQRXD QG MK
DFWLRQV DQG LQWHUDFWLRQV

3DWWHUQ ' /,*(17 ,1'8675,286 7<3(
IRZ ( +LJK &

'LOLJHQW ,QGXVWULRXV 7\SH@\DUHDMHE DYEDB® D Q FHAK R LG HRA RKUHD JHP[IF\W C
LQ HQYLURQPHQWY WKDW UMTXILUHIXWDWEWRRUR | R G HSUX BO0® WDV WJR
WKDQ LQ JURXS VHWWLQJVWLHWMDRO QRVYSNFWQ B UNWDOGH W LWRRHDLOU PHAVDK |
ZRUN HWKLF UHVXOWYV LQURDFRIO ME WD DIQWG H K H F IKIDQYWPD S¥B N W@L S UL
WKHLU ZRUN DQG GHOLYHULRQIFRQRYMWKSWOY LALIVRIQR XOW/ KPHALINE R DW B €
FRRSHUDWLYH SHUVLVWHQW®D E®NHUKHKIGU BE G LKELIDIW DR G MERH/NX O H LR | WA
OHDGV WR FRQVLGHUDEOH WKHUIHEWHDY D Q G PALUDHULYRY RURP W

3DWWHUQ 3($&()8/ (:3/25(5 7<3(
IRZ ( IRZ &

3HDFHIXO ([SORUHU 7\SHV D UH QIQIG L¥IL\E K DO W DZKFR DIOGY ULHDMR [ R B YIHS B W
SDFH WKDW VXLWV WKHP EHVWQ WK BV PIDD RER W [ERHQ GRIUL HHE{ B JNO BQ.E LLQY
DQG RSHQ HQGHG H[SORUDWLQR QV | HKRIOIHK W K/IRIPWH \G L B H ¥ \WKIHR-@® UDHVINX IGC
DQG SDWLHQFH DQG WKH\ FDOOKEM VT RILWHKWE B @ WHWPLSEIHD W K BIR DDWH. BI\D\W
XQKXUULHG $OWKRXJK WKHPW\W IE6 DA HGL Q /W X 8 H HAD I GV BOR.MWD IR @ WV &
LQ WXUEXOHQW WLPHV LV RRWWQD VSIS D YAIF LLDQNVVHIGN X B WL RQ WV WK DWW RIZ@C
ZLWKRXW EHLQJ UXVKHG



SDWWHUQ *URXS ((WUDYHUVLRQ T 1HXURWLFLVP

+LJK 1HXURWLFLYV /IRZ 1HXURWLFLVP
+LJK ([WUDYH! 62&,$//< 6(/) &21),'(17 7<3( (;35(66,9( (1(5*(7,& 7<3(
IRZ ([WUDYHU &217(17(" 7<3( 5()/(&7,9( 5(6,/,(17 7<3(
3DWWHUQ 62&,$//< 6(/) &21),'(17 7<3(

+LJK ( /IRZ 1

6RFLDOO\ 6HOI &RQILGHQW T\BK VY DYUHHON[WIU R @ H U YW VD DQLCGAWEHDD G- IRVQ\I WGU
PDNH WKHP ZHOO VXLWHG IRUUROCCHOHUKKINSD DGO/ NN QHYRWERIXY DV F
VHOIl DVVXUHG VRFLDEOH DQG DFWLYH

3DWWHUQ (:35(66,9( (1(5*(7,& 7<3(
+LJK ( +LJK 1

([SUHVVLYH (QHUJHWLF 7\SHW ZKR WPENPLIRXY EQGDWGL G DMV RG H
IUHHO\ DQG RSHQO\ 7KH\ HPERGASD WA B HAOHRGGRHRRW LRRQW UHEJ
WR QRWLFHDEOH VKLIWV LQWRRGW+RBDIGYHRR WIKRIQ D 0O U MFRGWHLNVYI ADR
RWKHUV :KLOH WKHLU PRRG NBO LLIQMW.HR@WHP D\ KHR FRHDVDL R BV Q € V B QKD )
GHPRQVWUDWLQJ DGDSWD E GOY.MW DIOQ @R Y DRAH\RRD Q HEHY BUKWKFFDG)E H Gf IDEVL
H[FLWDEOH DQG RFFDVLRQDLQON GHUKEWWU R DHFQWR KV L\ Bl WPLVRKRAS H Q DWAHLLRY
WKRVH DURXQG WKHP

3DWWHUQ &217(17( 7<3(
IRZ ( IRZ 1

&RQWHQWHG 7\SHV DUH LQGLW\ERXWGIVRZ KR B @ HWD FIXQ BRW @GOD) TV R OG0DL)
SUREOHPV RI OLIH 7KH\ HPEVW B FWK/H 1S B LHHMH.QW ¥ WDFEREDV. WD QW GS )
RI JHWWLQJ DKHDG ,QVWHD & QU PVER RQ LWPK HVKRIFUD @ R\DHSHNRYVHDWWLL\R Q B
PDLQWDLQLQJ D FRPIRUWD EHYIS HOAWH\EWWO M RE | W @/ B H WK FOREFIDWRZ Q 7
SHDFHIXO HQYLURQPHQWYV FRQW® WIMEKDGAVGW RS\ K HWU RADY DSBURAXQEOU S ORH §
UHOLDEOH DQG PRGHVW HPRRGLIQU\D'AMBEMWDH E HMQIL R VK B L W [DEQ 1©
UHPDLQ XQSHUWXUEHG LQ WKL IPFEWH G\ B B Q W QZIHW KDRIGLHY RS L IUVD W I/ F
RWKHUYV

3DWWHUQ 5()/(&7,9( 5(6,/,(17 7<3(
IRZ ( +LJK 1

SHIOHFWLYH S5HVLOLHQW 7\SKWD OV K KR\ DR MSHF W/IKYHH. W GROKLDIDHOMD X 1Q) |
VRPHWLPHYV IHHOLQJ OLPLWHG LRYWRHDW D E LIOLLOAH W IRHR DPE H W\ REH/ RHU
SDVVLYH WKLV RIWHQ VWHPRWRI QR PHDU BBVWKHIUR WK DS DUA B AN VR UG 0L YAR
ZLWK WKHLU FXUUHQW FL U F XRQGNHUQYRMH/QEX Y JS R MV WHCH\L IIK\GAMKHED W MRHID
WRZDUGYV LQWURVSHFWLRQ RKHLPWUBYHVWO® [EXWRQEWBE B MIQD PO!
WKHP WR UHPDLQ WKRXJKW PX®DWQGELS B W L P\ KWH I YHR W 8 QBUBHHIX PH LDYQIG W
VHQVLWLYH DSSUHFLDWLQUW KH HRW LIKMOWAKWMLE ROWORREHFQA YH QD



SDWWHUQ *URXS ((WUDYHUVLRQ T 2SHQQHVYV

+LJK 2SHQQHVV /IRZ 2SHQQHVV
+LJK ([WUDYH (1&+$17,1* 9,6,2185< 7<3( %2/' (;35(66,9( 7<3(
/IRZ ([WUDYHU 17(/1(&78%/ (;3/25(5 7<3( 67($'< 75%',7,21$/,67 7<3(
3DWWHUQ (1&+$17,1* 9,6,21$5< 7<3(

+LJK ( +LJK 2

(QFKDQWLQJ 9LVLRQDU\ 7\SHW D ZK FEKI W QWPHMALF) H Q¥ H DDYGI® Z R W ODE04
FKDUP 7KHLU GUDPDWLF 10D LKYMINW X HDKWPL A RO D DLW XOMPDREHP, GUD Z L
+RZHYHU WKHLU VWUDLJKWIRUEDUKG RDIMXUR AP HPSQUVH WK IHQ J& B UV DZIKHH
FDQ VZLIWO\ DQG FDQGLGO\ FPRRLIELIF D Q¥ HH ®/XKH IMR WKRMN YRRW K B H R 5D
WV\SLFDOO\ GHVFULEH WKH FRPY LWERW D W Q GHI XBMXW HF R B REVHR MGK DAL W |
LJQRUH +RZHYHU WKH\ FDQ @® YR VEHQWHIH Q) N0 A BYWW QB DWRHW K HSLDW V L

3DWWHUQ %2/ (;35(66,9( 7<3(
+LJK ( /RZ 2

%ROG ([SUHVVLYH 7\SHV DUH\H WIJRH MUKV IZ KR R R QK MO/H (DR RIQV D JK F
HQWKXVLDVP IRU GLVFXVVLRSHDRPEM RRHVI®E O G FRQK/H B NURHY.L CHH D
DQG HIIXVLYH QDWXUH FR X8/ HFED RLRFAKF D VA ROND &0 U € M WEUINWSKHPP I/ \R XPU
FODLPV DGGLQJ DQ HOHPHG®WURLQWISUBIBW ERQE L OKLLVD\HWIEK D KIH RAQVEHX
VHHQ DV YLEUDQW DQG DGYHQRMHLYRIGVDW RNWHEFR @IQ &R @®\ G & MO |
VWUD\ IURP FRQYHQWLRQ RU YUHEBRIXYWMO\ GLVPLVV RWKHUYV

3DWWHUQ J17(/1(&78$/ (;3/25(5 7<3(
IRZ ( +LJK 2

,QWHOOHFWXDO ([SORUHU T\6 KU MW A LMXVD BBUSRH R WQ & HL &) IGEOVD/HHFWEHD
IRXQG LQ WKHLU RZQ FRPSDQ\R Y @IDVIRIEE L Q JGRIMZB MK R X PKRE IORIGE J HK B¢
XQGHUVWDQGLQJ QRW RQO\ ONRSHRPWBRE GV REHY ZHRFMD GURPWR K B WK 2
OHDUQLQJ :KLOH WKH\ DUHCRIVHQ G5 H¥PBGL ESHIU BN WHRKLRIDIB @FHG | 8 UOWLR
DQG FRQWHPSODWLRQ FDQ DQOMR/HE @GHU D IOPP MRPLHEZ K BRSO B HLHOL @/
FRPPLWPHQW WR WKHLU LQWHOOHFWXDO SXUVXLWYV

3DWWHUQ 67($'< 75%$',7,21%/,67 7<3(
IRZ ( IRZ 2

BWHDG\ 7UDGLWLRQDOLVW DBSH V¥ RRI WH® HDRILDLLVD D CEQE HH DY QG H Q FAK
LQFOLQDWLRQ WR HQJDJH HGHULBWRNDWQY BLMGH QW Z 7KED DY 1 RW S
QRYHOW\ VHHNLQJ SXUVXLWYWRKIRW®EH DV RXW VOV AR VD RCHINWROPEHD P\ KK\
SHUFHLYH WKLV DV D ODFNHRIHNFEDR @G RH® VW KR L Q JDQ D WKKIVBIGP DNHV W K
FRPIRUWDEOH FRPSDQLRQV HHEDRWHKHUHVXDH\QWRV\GETYEDBEEDXW LR X
FRQWHQW

3DWWHUQ *URXS $JUHHDEOHQHVV i &RQVFLHQWLRXVQHVYV

+LJK &RQVFLHQWLR. /IRZ &RQVFLHQWLRXV
+LJK $JUHHDEC( &203520,6,1* 7<3( 62&,$/ +$5021,=(5 7<3(

/IRZ $JUHHDEO 35,1&,3/(" 1($'(5 7<3( ,1°(3(1'(17 121&21)250,67 7<3(



SDWWHUQ &203520,6,1* 7<3(
+LJK $ +LJIK &

&RPSURPLVLQJ 7\SHV DUH R U LUHDMWWMKG RWKHIWYG IBHOV QQ JL QENVRHYBRIWK R
OLNHO\ WR FRPSURPLVH WHKDNX B RQRQR QM H\QD 6 |G HMVARXUS W BMBEWHELY RIW K H
SHUVHYHULQJ FRPSRVHG WDEXOWZRHBWKD EHDRHS DSVIDIFFV IDEDYWHR R GQV LV W

3DWWHUQ 62&,$/ +$5021,=(5 7<3(
+LJK $ /RZ &

BRFLDO +DUPRQL]JHU 7\SHV D UK R{DD/X RRW KD U® & RY. R X DWDHIODAVDIHR/Q \T KZH
PLJKW EH VHHQ DV VRPHZKDW PRWXD O FDEQLGV SRIX\K DS MV 6 R WDRFRQI®LLE W V
,QVWHDG WKH\ GHOLJKW L QNKHRLIONV SIQGELRQ GV DK M RZGVRIE/HEY PR QHEDH
DWPRVSKHUH :KLOH WKH\ PDW ISRIQ RYIHWL Y HJ V8 F2.® IOH FRIQE HEW R W KD LH
RXWJRLQJ QDWXUH DQG VRFGDOWO HDLH IDMLGVH @ IRHVEW K HHR PS D Q\

3DWWHUQ 35,1&,3/(" 1($'(5 7<3(
JRZ $ +LJK &

BULQFLSOHG /HDGHU 7\SHV DUFKKHYKPNHQWVRUSBQWHEG DL QG LY Q G XOSKR
VWURQJ SULQFLSOHV 7KLVWKRIPWM W DRH K HOHIDHGAH &/ D F/RRUVMIVIDS/ NR IFREFVX
7KH\ PDLQWDLQ D KLJK VWDEXG\D DG VR VWR W X\WWH PR H CRWHRHWEM DA OYDH LW K |
SURSHOV WKHP LQWR SRVLWILWRLVQRH \DVX WEKARUIMRNHG : R UM IPRVK WROHI\KE H (
GLOLJHQFH DQG KDUG ZRUN XQOHFWYXWDUHQHYDD OW NN IEHVCHG FBUWNDKE
DQG VWUDLJKWIRUZDUG 7KHKHDVHDR |®HQUH\GF ULEWMIGOERYXHRGM HVHUY HG

3DWWHUQ ,1'(3(1'(17 121&21)250,67 7<3(
IRZ $ I/IRZ &

,QGHSHQGHQW 1RQFRQIRUPLVWZI\S K \D DUMURDG LIRLFGX/D R Y GAHERRIAN WD
OHVV LQFOLQDWLRQ WR IROWRP NRGY B Q VQRRPIVO 'H [SHF GG LS@ QUGHHO!
GHFLVLRQ PDNLQJ WKH\ PLIKW. VI QU PERPA FKPOOHMVIVAU VY @ WK HL U
SHUFHLYH WKLV W\SH DV X QUEREOMOMILRRRG X QHHDHG DN WHEF® HE HDWQHE] |
DV LQGHSHQGHQW FRQILGHKHN VDRE VRPHWWPWUN | WER XKKFR W OHOQ J&
ZRUN ZLWK LQ FROODERUDWLYH VHWWLQJV

SDWWHUQ *URXS $JUHHDEOHQHVYVY T 1IHXURWLFLVP

+LJK 1IHXURWLFLV JRZ 1HXURWLFLVP
+LJK $JUHHDEC 3/($6$17 7<3( 3$66,21$7( (03$7+ 7<3(
/IRZ $JUHHDEO 67$%/( 5($/,67 7<3( (027,218//< '<180,8& 7<3(
3DWWHUQ 3/($6$17 7<3(

+LJK $ /RZ 1

30HDVDQW 7\SHV DUH JHQHUPRARGNVKDQOFAWHUXMB® BSRVWARNGH HPRWL
XQLYHUVDOO\ OLNHG 7KH\ PRO®|GGING WL EFHKG HEY IRWK HDIMMWA G WROHUL
JRRG QDWXUHG SRLVHG SHWMHYMULHIWURYRUWRKG HQURROUFUNQWZ RL
FRRSHUDWLYH JURXQGHG BZQFWR FDQWHRQVLVWHQW DQG G



3DWWHUQ 3$66,21$7( (03$7+ 7<3(
+LJK $ +LJK 1

3DVVLRQDWH (PSDWK 7\SHV DHIH REZIQSDV W\ WRR XIPKR WILWR Q W KW ERHP M
QHIJDWLYH VSHFWUXP 7KHVRIMWIGHLYWU GXDGW UL IH] K V5 IHF VBWAYBHG W V. WMWK D
HPRWLRQDO VHQVLWLYLW\ 7TEKWEBUGQJIJSHHNGWLPHQ WD @ WEKIHWIK/ VIDL YR R IDAW E
JHQWOH GHPHDQRXU 7KHLU IHQ YEQWHSIHWAL R Q \DAXED 8 PR KNGLIFRHB R\EH V
IHHOLQJ DQG KLJKO\ WUXVOWH QWRRH [FWHHHQOFH KDHQ@OUHHIDBEYYVD @XB K X
WKHLU HPSDWKHWLF QDWXUH

3DWWHUQ 67$%/( 5($/,67 7<3(
IRZ $ IRZ 1

BWDEOH 5HDOLVW 7\SHV WHQ® WR [DY®R SW BIFP\RMWALRD G 6 FH WRRE@ RAVDXNILHY
FKDOOHQJLQJ VLWXDWLRQVHPYGZSE WHI IRE MVHF W E 3 UWR D B0 W K F7EKGM KDL G
WKHPVHOYHV RQ WKHLU S U DJFFVHL FRD @/IHVQ\ IDH)RSD H@ RV R Q D @ FEFDIBBDG 2 BVAKIH
SHUFHLYH WKHP DV FDOP U-RRIMLIRH@W OX YDPWADXEP\LQJ DQG H

3DWWHUQ (027,21%//< '<1$0,& 7<3(
IRZ $ +LJK 1

(PRWLRQDOO\ '"\QDPLF 7\SHV PDOHHRS HPRMQAROQD ALGHOKOGRQJ VRPH WK
FKDOOHQJLQJ DQG PD\ H[SUWVW¥KH\ZW H GBAR W.RN E ¥ HH FFRA/DLLRWIIDROM®D FR P S
PDNHXS VKRZFDVLQJ DGDSWDEQONXW PHRLIDQ DKPH\G R/ KVP FEW IBRIRHHQV VD K
IRU FKDQJH LQWURVSHFWLKHF K @6 HDHW HW R LVQKIHEL UD B XOCHM LIDKEHHIWWH G +
GHPHDQRXU PLJKW VRPHWLPHWERXYH UWHNVIHUHYG G VKEHKQJ BE®RY\ YBQ
VOLJKWO\ LQWURYHUWHG 7KLWRHPIRNH. RKH® G \SEHDLY P \F 5O WQ H QFRI Z|
QHUYRXVQHVV DQG WKH\ PLIJK®UDH  HHIUD B EVIRP H @ KHDQ\J I WP HIFOKMH GV W
URXWLQH DQG ILUP LQ WKHLU GHFLVLRQV

SDWWHUQ *URXS $IJUHHDEOHQHVV 1T 2SHQQHVYV

+LJK 2SHQQHVYV JRZ 2SHQQHVV
+LJK $JUHHDEC 72/(5$17 7<3( $0,$%/( &21)250,67 7<3(
/IRZ $JUHHDEOL ,1°(3(1'(17 ,1129%725 7<3( 5(62/87( 35%&7,&%$/ 7<3(
3DWWHUQ 72/(5$17 7<3(

+LJK $ +LJK 2

7ROHUDQW 7\SHV DUH RSHQUWMR FEQ G @ RAVHISMLL G H RS OGI LVTR H R VIKWHHU \D E
WHQG WR WDNH WKHLU RSLQLRB®YLVARR \DFRARKLQW RKHDROPEN Y B O R SIHUG
WKH\ QRUPDOO\ UHODWH ZHB® DVRGRWKISHHWW L\DRER W R GFHRVHZURVK B L VD K) IV XGF
WHUPV DV JRRG QDWXUHG HPGRRKWLEF JAROP O DY®G RRIMH GG

3DWWHUQ $0,$%/( &21)250,67 7<3(
+LJK $ /RZ 2

$PLDEOH &RQIRUPLVW 7\SHV WHQWE KW RJ HIWRHMOUD DFARLQI\DHL Q V XRD \ RR WHHLD Y
LQGHSHQGHQW RU FULWLFDRR M RIVUQNLEXI H 7LKH V DW K DXWLXFOQ\B ¥ WHDUEID MVKK
QRUPV DQG DUH QRW H[SHFWXR WR WKBDW H Q WH WIXFHWLEDW XWKH\ RIW
VWUDLJKWIRUZDUG GRZQ WR\HRUWX TKRHRSH D BRRFRR ®IVBL DRQIDWWXWY
FDQ PDNH WKHP VHHP VXSSR UWILY-WDDGY K HSH Q B D EBHY HE HWDER® FR
HYHQ GHIHUHQWLDO GXH WR JW R M SUGWHIPAH Y FR WHR) SWHILRARQ\DLY YLHZS



3DWWHUQ ,1'(3(1'(17 ,1129%$725 7<3(
IRZ $ +LJK 2

,QGHSHQGHQW ,QQRYDWRU 7\BH K I[FERGDU LIGHIL WLKG-XPD/ALONMEFAWVRR G OW \[SK |
WKHLU SHHUV 7KLV VWURQKW N®&P H VRIL FLK)\G E YL S D OH MNHRHHD R | WRIRR Q Y
FRPSOH[ ULFKO\ LQIRUPHG R®WJZQWW DY AU B LLYQ GX WIWKEDHAD DDA O H D
GLVWLQFWLYH +RZHYHU WXHDOWK KX \NQRZRXNG OHD WIXIUG MHUBP T KW S H
DSSUHFLDWH WKHLU XQLTXHQMHAW/ VDIQHEL D LRZ@ W GH D D L 8 DRNR QHIPBGKLHYAH D
FRPPXQLW\

3DWWHUQ 5(62/87( 35%&7,&$/ 7<3(
IRZ $ IRZ 2

5HVROXWH 3UDFWLFEDO 7\SHXDIDWHZ ¥R OY DOV DQ @ H & HLQQGEH IME®) DVQKSH D U
DQQR\DQFH ZLWK RWKHUV ZKHEIS HDQRODROH WQ W H Y DPFOVN IHR N KD O P H G
YLHZV DQG PD\ ILQG LW FKDOPWRQYHQ IMWKR VD GR SI\W UVRL SIGHINE B K BWD FIW
FDQ EH HQFDSVXODWHG ZLWWKHWHD©W VMRFKWIKW IGLKM F VOV IR QP G $ G W.IQR
WKHLU DSSURDFK PD\ QRW KILEGBURURDHNK@H P D Q GANLIWOWKEHWUFR X O G
HITHFWLYHQHVYV LQ VXSHUYQDRURORVZMWLR @W RRGVW KRE@H UHO L W@ Fi U
RIWHQ VHHQ DV DVVHWYV LQYWOWMWY QIYGWIOOMRQRPXLUH GHFLV

SDWWHUQ *URXS &RQVFLHQWLRXVQHVV T 1THXURWLFLVP

+LJK IHXURWLFL\ /IRZ 1HXURWLFLVP
+LJK &RQVFLHQ) 3(56,67(17 7<3( 0(7,&8/286 9,6,21$5< 7<3(
/IRZ &RQVFLHQW ($6<*2,1* 237,0,67 7<3( &5($7,9( 121&21)250,67 7<3(
3DWWHUQ 3(56,67(17 7<3(

+LJK & /RZ 1

3HUVLVWHQW 7\SHV DUH LQGX\K\WRUWLRX VY ¥ W & DG WLQFRA X MMEKEDHID Y LUR Q|
FRQVFLHQWLRXVQHVV DQG FRIPPE WRHIIWQ P\ K Ul QFORNSDIHGE \Z XNDKKI RV K F
UHOLDEOH DQG WUXVWZRU\EKS UHIGH \F WH\ES D E W \W ILDDYGRXW L RY VERPWMEEIO L
VWDELOLW\ LQ WKHLU WHDPY WK HiLDW W\ UDH.R K VR ZIDIUEY SARVHV FRQI

SDWWHUQ 0(7,&8/286 9,6,21%$5< 7<3(
+LJK & +LJK 1

OHWLFXORXV 9LVLRQDU\ 7\S KV ®XIMHO® HAL IVIKO DRVW K @ W 3 GUH QIRIHH RHIU V W
HPRWLRQDO FRPSOH[LW\ FDQ IV@RP HRAWUL RVH\H P DARRY D W/ WAKLDQD IDMOBN & B B G/ K
VHHN OHDGLQJ WR SHULRG VS RMHOIWWWEG OV IKIHEX & W DLE® DWEW R PDHHME
E\ RWKHUV ZLWK GHVFULSWRQ@N VRHAK DWKS DILQW. FROBUW RGO BQ & W Q U
QDYLJDWH WKH GHOLFDWH HEDSDFLIHV E R DHHE WKKH.IUU HPHRWAE. RROD O Y D

SDWWHUQ ($6<*2,1* 237,0,67 7<3(

IRZ & IRZ 1

(DVVJRLQJ 2SWLPLVW 7\SHV DUB @GIBRYUHW KQIF RRSLYAEX BOIBWW £ WEK\G Gl L
WRZDUGV UXOHV VFKHGXOHW VIDQGE Q\RKKRZA K\ ZH WIKRAXIME Q H R\ KRW K

RIWHQ FKDUDFWHULVH WKHPVHON KD WVNHUPH/GV XH W DR YHHOWHAGDIQ & VR ISH.
DQG XSOLIWLQJ GLVSRVLWLRQGFRWHEI UIHOOHWGKZOWHK GROPERH[LW\ DQC



3DWWHUQ &5($7,9( 121&21)250,67 7<3(
IRZ & +LJK 1

&UHDWLYH 1RQFRQIRUPLVW 7\®HN LGV § Q DA XHPQRAL QR QORONKRW & B LWRFR I
FRQQHFWLRQV 7KH\ PD\ \GHPRWD DFAHIDNYH YW WD L VYGRD W H QGW Q) JWR X
FRQWH[WV WKH\ PD\ FRPH DAURRVLDEOHY BQ\G HPF X HVMMYPH HP RWKIHR
LQWHQVLW\ PLIKW SUHVHQW G KWIXGOINE LMR UR U 1IFHR/GIQRDKIKGN S BY F W LKYHH
G\QDPLVP WR WKHLU VXUUR XQICAHG \E\ TRWMK BDWWH RV WKHF FEGRNGW LR Q D O
LPDJLQDWLYH IOH[LEOH HRRWLRQDBEOHGGHQUW HD EG V'G BN D RBIRKK W |
EH YLHZHG DV D GRXEOH HG JH\GK VARG BEQGQYQCU HEGMFKVDELOL W\

3DWWHUQ *URXS &RQVFLHQWLRXVQHVV i 2SHQQHVYV

+LJK 2SHQQHVYV /IRZ 2SHQQHVV
+LJK &RQVFLH( (1/,*+7(1(' 75%$',7,21%$/,67 7<3 &219(17,21$/ 7<3(

IRZ &RQVFLHQ ,1129$7,9( ,'($/,67 7<3( 63217$1(286 $'9(1785(5 7<3(
3DWWHUQ (1/,*+7(1(" 75%$',7,21%$/,67 7<3(

+LIJK & +LJK 2

(QOLJKWHQHG 7UDGLWLRQDGELVYQQR S B W IDYUH LLGP DVIKL HDLDUN \WARHADNEL GLIV KZHKE
SUDFWLFHV DQG IDPLOLD U LWWLLUQW WXO HFW XD\ \KNVLLOOOQXWNWRRPW KH SRR E
JRRG ([XGLQJ D VHQVH RI G LKIQQW \R U HMPHIPYHHQ W KBIQ G {F HQJDW SHUF
FRPSOH[LWLHV TXLFNO\ DQGWHR FXQ® WHIQF LHQDE 2D QJ \WMRH/M DIRXG W K HE
DUH KLJKO\ GHWDLO RULH@WHGH 2HQM \LXQWHHIGY M/ R RATIFRYHBDWRY/RMNB MADRIR X\
DWWHQWLRQ WR GHWDLO KKH\VDJ\H GRDW HDE IGAH\GFIU LEHHGWEVR\R WQW V W |
LQGXVWULRXV GHPRQVWUDWA QD ®HDIGRHUW KIDSL HIH V3 ® € WIKOHR Y H G

3DWWHUQ &219(17,21$/ 7<3(
+LJK & /RZ 2

&RQYHQWLRQDO W\SHV DUH W (SIJGIL MWW RLY \R D E 19 Q WKIHGG SRHHRVERFGAK D DG L 3
LQQRYDWLRQ 7KH\ YDOXH AR WIKHW H OFS SIUR® FJKH O7LKDHE\ L IDUDMETHX U\ & LUHHE
IROORZ GLUHFWLRQV DQG JNWUWKHGMR\ERGRKHU V7 RM\DDWHHEMNEWK VLP S

3DWWHUQ ,1129$7,9( ,'($/,67 7<3(
IRZ & +LJK 2

 QQRYDWLYH ,GHDOLVW 7\SHVRWPH \XQW¥F RZG RHQINIR GDQ CH DFRMKIHY OG
5DWKHU WKDQ EHLQJ RYHUWOD Fi POONG &L QY \RK IQIRW P 7 DWHLIQHS MQ I IHH \L
PD\ QRW DOZD\V SULRULWL \DH I$G [DFS/S IUFRCDIFLKWA W R & RZLHGYHHO) RAWIKHQU X QL
FRQWULEXWH IUHVK LQVLJKMQWDO G HEHDLVE HE& HE\\ RWK HUGVTGR WY FIRBP S D!,

3DWWHUQ 63217$1(286 $'9(1785(5 7<3(
IRZ & IRZ 2

BSRQWDQHRXV $GYHQWXUHU T8 HRVWQPHQ SIUUHR B B HDPMAL Y$IV KIVQREMQ W V

HQJDJHG ILQGLQJ WUDGLWWRQB W INOD VAKLER PFR X @ @&/ IKESWHIUIR UHPFOVQ HF G
DGXOWV WKH\ UH VHHQ DVUOLF $)X0 \DLG WD R BALIEQ ZL WK DNQKIB\MHK 5@ R P X
3UHIHUULQJ DFWLRQ DQG G\QDPUKR\FPLHK VG EWNYERXBG ZRUDQFRAY BQ
RIWHQ GHVFULEHG E\ RWK H UR/X IV RALGIRIU \@ RRGWRH V W D O RIVD MMHD HH R FIX\ H @
VSRQWDQHRXYV



SDWWHUQ *URXS IHXURWLFLVP T 2SHQQHVYV

+LJK 2SHQQHVYV /IRZ 2SHQQHVYV

+LJK 1HXURW &/1($5 7+,1.,1% 7<3( *5281'(" 5($/,67 7<3(

/IRZ 1HXURWL 6(16,7,9( 7<3( 75$',7,218$/,67 7<3(
3DWWHUQ &/1($5 7+,1.,1* 7<3(

/IRZ 1 +LJK 2

&OHDU WKLQNLQJ W\SHV DUHQZHOQ XTI\ WK E\ DG W Ui RIDAK KEQRR B D FI\R V.
DQG IHHO FRQILGHQW D E R X\W HWPR/H 7K HD\ED O HWG HW R UWLREEGIGHES LRRY\W H 0 O LZ.
SRLVHG IRUZDUG ORRNLQJ M\QRNIDW L DH) GL & OMGHIRXW/L VA KU

3DWWHUQ *5281'(" 5($/,67 7<3(
IRZ 1 /RZ 2

*URXQGHG 5HDOLVW 7\SHV PD\IRRSWLQH R 2L KWHK K/MUHH B'Q G MDRIZR U D W K
UXPLQDWLQJ 7KH\ FRQFHQW UDKNHL R Q PZAHDGN. VWKHD 8§ S H Q RQ B IE QXQDIOVX FAW [
SHUVSHFWLYHY WKDW DUHLW\WSLLE WX RL W KR P B XGRFD O VBIOHADF UMQRS! \WLHX
ZLWK FRPPRQ VHQVH +RZHYHU WRKKMI VALIGIK W EHLSHURFHD ® \BSHPWQR YV |
VWUDLJKWIRUZDUG DQG VRRHZKDW WUDGLWLRQDO LQ RXWORR

3DWWHUQ 6(16,7,9( 7<3(
+LJK 1 +LJK 2

BHQVLWLYH W\SHV DUH LQVLWL.W HXO7 IEXWSIBD R RWMRHDW ORVQHERE \D @/& LD
KDSSHQ LQ WKH ZRUOG DUR X QH/ WRH W K HH. I\ HRGSHLQU R/ P 1P @ WIDQA RSIRAH. TV
VHQVRU\ H[SHULHQFHV EXW RQX WAHBE WWEKGIKN W B KD YW Q B W\DRH VEF UHB DG
RWKHUV DV FRPSOH[ DQG LPDJLQDWLYH

SDWWHUQ 75%$',7,21%$/,67 7<3(
+LJK 1 /RZ 2

7UDGLWLRQDOLVW 7\SHV FD QQVRR® W RRHWVHIG QWK LRW V REKEHR\R GIGS W b
HVWDEOLVKHG XQGHUVWDQGUEJIWKL FRWKHIW QFERRY WR HPAAQHD E HW L Q
UHWLFHQFH WRZDUGV QRYHOHRRB I WM FIKDOLIDF WEHHWD V HGKENQRWKHUV D)
PHWLFXORXV UHPLQLVFLQUJUHIOBIZEW MWRH V URNDQ DFELOWM ZHMIKIDGY W KIKDLXUF W
HPEUDFH FKDQJH



'HYHORSHU

-RKQVRQ - $ OHDVXUWHJILWKLDWWRUFRREHI MWKLQYHQWHRP S
'"HYHORSPHQW RI WKHRX3,QOQ2R!I 5SHVHDUFK L@ 3HUVRQDOLW\
KWWSV GRL RUJ M MUS

5HIHUHQFHYV

%ULOH\ ' $ 7XFNHU 'URE DO®G HQYLURDHPWMIQRFVDO FRQVBPGNUW\SLQ
PHWDDQD/OFKIRORILFDO %XOOHWWVOWSY SVI\FOHW DSD RUJ GRL

&RVWD 3 7 OF&UDH 5 5 DFHW\RPDLHQWDBOKLFDO SHUWRWQDYALMMGDI
SHUVRQDOLWRXQYBQWRBHUVRQDOLW\ SWWHYV P HXRW RUJ Vv

*ROGEHUJ / 5 -RKQVRQ - $5 (BEWKWRQ: O0+RJDQORQLQJIHU & 57KH*I
LQWHUQDWLRQDO SHUVRQDRILSWELON FPGRRRQ QD 816 URHRUIGDW\RU BHD MR U |
3HUVRQDOLW\ KWWSV _GRL RUJ M MUS

+RIVWHH . GH 5DDG % *RQWHEHHUDWLEQ RI WKH %LRDEXH\D /R N
VWUXFRXWEDO RI 3BHUVRQDOLW)\ DQG 6RKLVD\W S3V\ FKRIO R I\J

-RKQVRQ - $ -RKQVRQ Y\ WR B\1 (RFGRWENG HRR | LR WEPK
-RKQVRQ - $ QG 'HVFULSWILRONWAWHIGSHGRY,W 1$FFHVVHG DW

KWWSYVY Z7Z7Z SHUVRQDO SVX HGXVHHACSWVYRRQY KWW 03,31 (

.DMRQLXV 3 - &DUODQGHHHDG LQ OLKR BHWVRIRDOLWURXIDEWY DQ
HFRQRPLF VRFBFENV® RI (FRQRPLF 3V\EKRORI\ GRL RUJ M MRHS

/IHQKDUG : /IHQKDUG $ RUP SSUFRYUHHP 4>QDAMO RW XL YLD 5HJU RWUWLLRQ ¢
(GXFDWLRQDO DQG 3V\FKRORJLFDBEOKWHDSAX U bRH QRN J

ODUNRQ . ( .UXHJHU 5 ) 'HODW@ROWLQJ WKH VWUXFW XUN RRQ RLLNP
LQWHJUDWLYH KLH{RXWRXRGOR] BISSUYROBROLW\ DQG 6RFLDO 3V\FKRORJ
KWWSVY GRL RUJ

OF&UDH 5 5 7KH SODFH) RO MXK\HS)\I¥ KEKEBIRVRFDO ,QTXLU\
KWWSVY GRL RUJ
3DXOKXV ' / 6RFLDOO)N GHHWLHWDEOHWMLIRVOSRQDG LFR QY WDRRWR QQ +

( :LOH\ (GV 7KH UROH RI| AFQ@QOWLXE WG X DDIWLRRRORP H B QX H HRIDE D
$VVRFLDWHYV 3XEOLVKHUV

5 &RUH 7HDP 5 $ ODQJXDRWY \D\YBWHLYYLIWFDE@P ARMS KW IEQ@D 5 )RXQG
&RPSXWLQJ 9LHIOQWQWSEXVIWVILD SURMHFW RUJ

5REHUWYV % : .XQFHO 1 5 6XR@GBHWBI &D3SL $ 7KHVBRZHKWY RI SH
FRPSDUDWLYH YDOLGLW\ RRQRB VR QDMDIWARW DDQIGNVVR MRIFA. RRIFVDEQ /L &
RXWFRMAUWSHFWLYHVY RQ 3V\FKRORJKKMD/MOSEFLBQREHRUJ M

BNLUEHNN 9 %OHNHVDXQHMVWDLWYV LOHUWREYDOQLOA L PBRANMIDFHM URE
1RUZDPDXURSHDQ -RXUQDO RI 3HUVRRQDOVW\GRL RUJ SHU

6WUXV : &LHFLXFK - SRALVRNXPSOH[ RI 3KWHVRQDOL@A PR@HDO BDL
SHUVRQDOLW\ EDVIHRX BQDWKRII BHUMRGDOLW\ DQG 6RFLDO 3V\FKRORJ\
KWWSV GRL RUJ JSU

=LHJOHU O %IFNVWU|P 0 WUDLW?2IDEBWVREBHVIVOXRXUQDO RI 3V
$VVHVVPHQW KWWSV GRL RUJ D
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$VVHVVPHQW 4XHVWLRQV

Instructions:

The following statements describe people's behaviours. Please select how accurately each statement
describes you. Describe yourself as you generally are now, not as you wish to be in the future. Describe
yourself as you honestly see yourself, in relation to other people you know of the same sex as you are, and
roughly your same age.

NovoPsych

International Personality Item Pool - NEO - 120 item version
(IPIP-NEO-120)

Neither

Ina\::t? rate mda::f::z m;:‘ Mnogﬁ::::ew ety Aocurale
Worry about things. 3 2 3 4 5
Make friends easily. 1 2 3 4 5
Have a vivid imagination. 1 2 3 4 5
Trust others. 1 2 3 4 5
Complete tasks successfully. 1 2 3 4 5
Get angry easily. 1 2 3 4 5
Love large parties. 1 2 3 4 5
Believe in the importance of art. 1 2 3 4 5
Use others for my own ends. 5 4 3 2 1
Like to tidy up. 1 2 3 4 5
Often feel blue. 1 2 3 4 5
Take charge. 1 2 3 4 5
Experience my emotions intensely. 1 2 3 4 5
Love to help others. 1 2 3 4 5
Keep my promises. 1 2 3 4 8
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16

17

18

19

21

23

24

25

27

31

32

33

35

NovoPsych

e | Yottt T s | M vy s
Find it difficult to approach others. 1 2 3 4 S
Am always busy. 1 2 3 4 5
Prefer variety to routine. 1 2 3 4 5
Love a good fight. 5 4 3 2 1
Work hard. 1 2 3 4 5
Go on binges. 1 2 3 4 5
Love excitement. 1 2 3 4 5
Love to read challenging material. 1 2 3 4 5
Believe that | am better than others. 5 4 3 2 1
Am always prepared. 1 2 3 4 5
Panic easily. 1 2 3 4 5
Radiate joy. 1 2 3 4 5
2:; ;:t:o;e for liberal (progressive) political 1 2 3 4 5
Sympathise with the homeless. 1 2 3 4 5
Jump into things without thinking. 5 4 3 2 1
Fear for the worst. 1 2 3 4 5
Feel comfortable around people. 1 2 3 4 5
Enjoy wild flights of fantasy. 1 2 3 4 5
Believe that others have good intentions. 1 2 3 4 5
Excel in what | do. 1 2 3 4 5
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37

39

41

47

49

51

55

NovoPsych

Nesither

inaccuste | lracourate | eumeror | TR |Very Acourate
Get iritated easily. 1 2 3 4 5
Talk to a lot of different people at parties. 1 2 3 4 5
See beauty in things that others might not notice. 1 2 3 4 5
Cheat to get ahead. 5 4 3 2 1
Often forget to put things back in their proper place. 5 4 3 2 1
Dislike myself. 1 2 3 4 5
Try to lead others. 1 2 3 4 5
Feel others' emotions. 1 2 3 4 5
Am concerned about others. 1 2 3 4 5
Tell the truth. 1 2 3 4 5
Am afraid to draw attention to myself. 1 2 3 4 5
Am always on the go. 1 2 3 4 5
Prefer to stick with things that | know. 5 4 3 2 1
Yell at people. 5 4 3 2 1
Do more than what's expected of me. | 2 3 4 5
Rarely overindulge. 5 4 3 2 1
Seek adventure. i ) 2 3 4 5
Avoid philosophical discussions. 8 4 3 2 1
Think highly of myself. 5 4 3 2 1
Carry out my plans. 1 2 3 4 5
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57

59

61

65

67

69

70

m

72

73

74

75

NovoPsych

st | oo | e | Mosomel | ver A
Become overwhelmed by events. 1 2 3 4 5
Have a lot of fun. 1 2 3 4 5
Believe that there is no absolute right or wrong. 1 2 3 4 5
fnzesljzmpathy for those who are worse off than 1 2 3 4 5
Make rash decisions. 5 4 3 2 1
Am afraid of many things. 1 2 3 4 5
Avoid contact with others. 5 4 3 2 1
Love to daydream. 1 2 3 4 5
Trust what people say. 1 2 3 4 5
Handle tasks smoothly. 1 2 3 4 5
Lose my temper. 1 2 3 4 5
Prefer to be alone. 5 4 3 2 1
Do not like poetry. 5 L} 3 2 1
Take advantage of others. 5 4 3 2 1
Leave a mess in my room. 5 4 3 2 1
Am often down in the dumps. 1 2 3 4 5
Take control of things. 1 2 3 4 5
Rarely notice my emotional reactions. B 4 3 2 1
Am indifferent to the feelings of others. 5 4 3 2 1
Break rules. 5 4 3 2 1
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78
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95

NovoPsych

Neither

Ina‘tl:":l.rl)‘r rate Tr‘;daz:frm A.mume 0 Mf)A;‘.ﬁ::raa‘]:e:v Wery Aocexats
Only feel comfortable with friends. 1 2 3 4 5
Do a lot in my spare time. 1 2 3 4 5
Dislike changes. 5 4 3 2 1
Insult people. 5 4 3 2 1
Do just enough work to get by. 5 4 3 2 1
Easily resist temptations. 5 4 3 2 1
Enjoy being reckless. 1 2 3 4 5
Have difficulty understanding abstract ideas. 5 4 3 2 1
Have a high opinion of myself. 5 4 3 2 1
Waste my time. 5 4 3 2 1
Feel that I'm unable to deal with things. 1 2 3 4 5
Love life. 1 2 3 4 5
Tend to vote for conservative political candidates. 5 4 3 2 1
Am not interested in other people's problems. 5 4 3 2 1
Rush into things. 5 4 3 2 1
Get stressed out easily. 1 2 3 4 5
Keep others at a distance. 5 4 3 2 1
Like to get lost in thought. 1 2 3 4 ]
Distrust people. 5 4 3 2 1
Know how to get things done. 1 2 3 4 5
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97
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106
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110
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12

113

114

115

NovoPsych

Neither

o | Mot | e | Mot vy ncute
Am not easily annoyed. 5 4 3 2 1
Avoid crowds. 5 4 3 2 1
Do not enjoy going to art museums. 5 4 3 2 1
Obstruct others' plans. 5 4 3 2 1
Leave my belongings around. 5 4 3 2 1
Feel comfortable with myself. 5 4 3 2 1
Wait for others to lead the way. 5 [} 3 2 1
Don't understand people who get emotional. 5 4 3 2 1
Take no time for others. 5 L} 3 2 1
Break my promises. 5 4 3 2 1
Am not bothered by difficult social situations. 5 4 3 2 1
Like to take it easy. 5 4 3 2 1
Am attached to conventional ways. 5 4 3 2 1
Get back at others. 5 4 3 2 1
Put little time and effort into my work. 5 4 3 2 1
Am able to control my cravings. 5 q 3 2 1
Act wild and crazy. 1 2 3 4 5
Am not interested in thearetical discussions. 5 4 3 2 1
Boast about my virtues. 5 4 3 2 1
Have difficulty starting tasks. 5 4 3 2 1
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Neither
Very Moderately Moderately
Inaccurate Inaccurate Alomrma:':' Accurate Wery Accurale
116 | Remain calm under pressure. 5 4 3 2 1
117 | Look at the bright side of life. 1 2 3 4 5
118 | Believe that we should be tough on crime. 5 4 3 2 1
118 | Try not to think about the needy. 5 4 3 2 1
120 | Act without thinking. 5 4 3 2 1

Developer Reference:

Johnson, J. A. (2014). Measuring thirty facets of the five factor model with a 120-item public domain
inventory: Development of the IPIP-NEO-120. Journal of Research in Personality, 51, 78-89.
https://doi.org/10.1016/.jrp.2014.05.003
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Pool - NEO - 120 item version (IPIP-NEO-120)

Client Name | Generic Client Date administered | 22 Nov 2025
Date of birth (age) | 17 Feb 1975 (50) Time taken | 7 min 37s
Assessor | Dr David Hegarty
Big 5 Factors
(248,?0{30) %ZT::?&TI? Desgrigior

Openness to Experience 83 49 Average

Conscientiousness 105 83 High
Extroversion 75 36 Average
Agreeableness 85 36 Average

Neuroticism 50 27 Low

Practical, groundsd,

Big 5 Personality Factors
Community Percentiles

Curious, wide range

secure

values stability of interests, independent
Openness to Experience
Flexible, I Hardworking,
adaptable depandable, organised
Conscientiousness

i , Qutgaing, warm,

seff-sufficient scei aveniurg
Extroversion

Analytical, | Helpful, trusting,

autonamous empathatic
Agreeableness

Calm, even- | attuned,

sansitiva, vigilant
Neuroticism
High

0
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1. Openness to Experience Facets

Score Community :
(4-20) Percentile Descriptor
Imagination 9 9 Low
Artistic Interests 13 37 Average
Emotionality 13 33 Average
Adventurousness 15 64 Average
Intellect 18 73 High
Liberalism 15 83 High
2. Conscientiousness Facets
Score Community ;
(4-20) Percentile Deserphor
Self-Efficacy 19 87 High
Orderliness 14 57 Average
Dutifulness 18 71 High
Achievement Striving 18 64 Average
Self-Discipline 16 66 Average
Cautiousness 20 >95 High
3. Extroversion Facets
Score Community ;
(4-20) Percentile Descriptor
Friendliness 14 51 Average
Gregariousness 10 42 Average
Assertiveness 16 58 Average
Activity Level 11 26 Low
Excitement Seeking 1 44 Average
Cheerfulness 13 28 Low
4. Agreeableness Facets
Score Community :
(4-20) Percentile Descriptor
Trust 14 49 Average
Morality 17 62 Average
Altruism 14 21 Low
Cooperation 19 81 High
Modesty 7 7 Low
Sympathy 14 38 Average
O forern Page 2 of 15
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5. Neuroticism Facets

= e
Anxiety 7 21 Low
Anger 15 83 High
Depression 9 54 Average
Self-Consciousness 9 28 Low
Immoderation 6 10 Low
Vulnerability 4 <8 Low

Openness Facets
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Adventurousness |
Intellect | =
Liberalism 1
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Social Desirability Responding

Raw Score Community .
(8-40) Percentile Bescnptor
Score 40 >98 Review Response Validity

Note. For more detail regarding response validity, refer to the Socially Desirable Responding section in the Interpretation text below.

Interpretation

The results of the International Personality ltem Pool NEO-120 (IPIP-NEO-120), as completed
on 22 November 2025, are presented below. Results are interpreted using normative data for
males in the 40+ age range.

Personality Overview

1. Openness to Experience Factor. Your score on Openness to Experience is in the average
range, suggesting a balanced approach to novelty and tradition. You are likely comfortable with
a mix of routine and novelty, open to new experiences and ideas but not actively seeking them
out all the time. You appreciate both concrete information and abstract concepts, allowing you to
adapt depending on the situation and the demands of the environment. Your imagination is low.
Low scorers on this scale are more oriented to facts than fantasy. Your intellect is high. High
scorers on Intellect love to play with ideas. They are open-minded to new and unusual ideas,
and like to debate intellectual issues. They enjoy riddles, puzzles, and brain teasers. Intellect
should not be equated with intelligence. Intellect is an intellectual style, not an intellectual ability.
Your liberalism is high. Psychological liberalism refers to a readiness to challenge authority,
convention, and fraditional values. In its most extreme form, psychological liberalism may
represent a tendency to question or challenge rules, show understanding toward those who
break conventions, and have a higher tolerance for ambiguity and uncertainty. Psychological
liberalism and conservatism are not identical to political affiliation, but certainly incline individuals
toward certain political parties.

2. Conscientiousness Factor: Your score on Conscientiousness is high, suggesting that you
are responsible, organised, and reliable. You are likely to be very detail-oriented and plan things
carefully, preferring to follow schedules and set routines. You approach tasks in a methodical
and disciplined manner, consistently meeting deadlines, and your strong sense of duty often
makes you a dependable team member or leader. Your self-efficacy is high. Self-Efficacy
describes confidence in one's ability to accomplish things. High scorers believe they have the
capacity, drive, and self-control necessary for achieving success. Your dutifulness is high. This
scale reflects the strength of a person's sense of duty and obligation. Those who score high on
this scale have a strong sense of moral obligation. Your cautiousness is high. Cautiousness
describes the disposition to think through possibilities before acting. High scorers on the
Cautiousness scale take their time when making decisions.

3. Extraversion Factor. Your score on Extraversion is in the average range, meaning you
appreciate both social interaction and personal solitude. You feel comfortable in social
situations, but also value time alone to recharge. You are flexible in expressing yourself and are
able to adjust your level of sociability to the demands of a situation, enjoying a good balance
between talkativeness and introspection. Your facet activity level is low. People who score low
on this scale may prefer a slower and more leisurely and relaxed pace of life. Your level of
cheerfulness is low. This scale measures positive mood and feelings, not negative emotions
(which are a part of the Neuroticism domain). Low scorers on this scale tend to have a more
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even or subdued emotional tone, and may express positive feelings in quieter, less exuberant
ways.

4. Agreeableness Factor. Your score on Agreeableness is in the average range, meaning you
have a balance between taking care of your own needs and considering the needs of others.
You can be cooperative and compassionate when it's necessary, but you're also capable of
asserting yourself and expressing your own needs. You are able to maintain a good balance
between empathy and self-interest. Your altruism is low. Low scorers on this scale may be more
selective about when and how they offer assistance and tend to prioritise their own
responsibilities before extending help to others. Your cooperation is high. Individuals who score
high on this scale dislike confrontations. They are perfectly willing to compromise or to deny their
own needs in order to get along with others. Your modesty is low. Those who score low on
modesty are comfortable acknowledging their strengths and achievements, though others may
sometimes perceive this confidence as self-promotion.

5. Neuroticism Factor. Your score on Neuroticism is low, suggesting that you are emotionally
stable and generally calm, even in stressful situations. You likely handle pressure well and may
experience fewer fluctuations in emotional intensity. This emotional resilience allows you to stay
focused and effective in high-stress situations, but it's essential to remember that it's still okay to
acknowledge and express your feelings when you do experience them. Your anxiety is low.
Persons low in anxiety are generally calm and fearless. Your anger is high. Persons who score
high in anger experience strong emotional reactions when things do not go their way. They have
a heightened awareness of fairness and may feel frustrated or disappointed when they perceive
they are being treated inequitably. This scale measures the tendency to feel angry; whether or
not the person expresses annoyance and hostility depends on the individual's level on
agreeableness. Your facet of self-consciousness is low. Individuals low in self-consciousness
tend to display a high level of self-assurance and confidence in various situations. They are
comfortable being themselves and do not constantly worry about how others perceive them or
seek validation from others. Your immoderation is low. Low scorers may experience fewer
strong urges or impulses and may find it easier to prioritise longer-term goals over immediate
rewards. Your vulnerability is low. Low scorers tend to feel more steady, confident, and clear-
thinking when stressed.

Socially Desirable Responding

Your level of socially desirable responding is high (above approx. 90th percentile), which may
indicate a tendency to present oneself in an overly favourable light (Paulhus, 2002). Clinicians
should review the validity of the overall profile by examining whether there are unusually low
scores on Neuroticism and its facets (especially Anxiety, Depression, Anger), alongside
unusually high scores on Agreeableness and Conscientiousness. If this pattern is present, the
results may reflect response bias rather than genuine personality characteristics. If the profile
shows more typical variation across factors, the elevated result may reflect authentic positive
adjustment.

Pattern Types
Pattern 8.1 PERSISTENT TYPE (High C, Low N)

Persistent Types are industrious, steady individuals who thrive in structured environments,
driven by their conscientiousness and commitment. Their natural rule-abiding nature, coupled
with their composure, makes them reliable and trustworthy. They respect tradition and
predictability, favouring established methods and fostering stability in their teams. Their
straightforward, down-to-earth demeanour inspires confidence in others.
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Scoring

and Interpretation Information

For comprehensive information on the IPIP-NEQO-120, see here.

The IPIP-NEO-120 assesses an individual's personality across five major factors, each
comprising 24 items that are further divided into 6 facets (4 items per facet):

1. Openness to Experience: Measures receptiveness to new ideas, imagination, and intellectual
curiosity.

- Imagination: Assesses the inclination to engage in vivid imagination and daydreaming (ltems 3,
33, 63, 93).

- Artistic Interests: Reflects the appreciation for art, beauty, and aesthetic experiences (ltems 8,
38, 68, 98).

- Emotionality: Measures the openness and expression of emotions and emotional experiences
(Items 13, 43, 73, 103).

- Adventurousness: Assesses the willingness to try new experiences and engage in adventurous
activities (ltems 18, 48, 78, 108).

- Intellect: Reflects the openness to new ideas, intellectual curiosity, and interest in abstract
thinking (ltems 23, 53, 83, 113).

- Liberalism: Measures the importance placed on ethical, philosophical, and moral principles
(Items 28, 58, 88, 118).

2. Conscientiousness: Reflects how organised, responsible, and goal-oriented a person is.

- Self-Efficacy: Reflects the belief in one's own capabilities to successfully accomplish tasks and
goals (Items 5, 35, 65, 95).

- Orderliness: Measures the preference for structure, organisation, and tidiness in one's
environment (ltems 10, 40, 70, 100).

- Dutifulness: Reflects the sense of responsibility, duty, and obligation towards fulfilling tasks and
commitments (ltems 15, 45, 75, 105).

- Achievement Striving: Assesses the drive for success, setting high personal standards, and
working diligently towards goals (ltems 20, 50, 80, 110).

- Self-Discipline: Reflects the ability to control impulses, maintain focus, and persevere in the
face of challenges (ltems 25, 55, 85, 115).

- Cautiousness: Measures the inclination to think carefully, consider alternatives, and approach
decisions cautiously (ltems 30, 60, 90, 120).

3. Extraversion: Measures the extent to which a person is outgoing, energetic, and sociable.

- Friendliness: Assesses the inclination to be warm, affable, and friendly towards others (ltems
2, 32, 62, 92).

- Gregariousness: Reflects the enjoyment of being in social situations and seeking out the
company of others (ltems 7, 37, 67, 97).

- Assertiveness: Measures the tendency to express opinions, desires, and needs confidently and
directly (Items 12, 42, 72, 102).

- Activity Level: Assesses the preference for being active, energetic, and engaged in physical
and mental pursuits (ltems 17, 47, 77, 107).

- Excitement Seeking: Reflects the inclination to seek out novel, thrilling, and stimulating
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experiences (ltems 22, 52, 82, 112).
- Cheerfulness: Measures the tendency to experience positive emotions, joyfulness, and
optimism (ltems 27, 57, 87, 117).

4. Agreeableness: Assesses the level of compassion, cooperativeness, and kindness in an
individual.

- Trust: Reflects the tendency to believe in the sincerity and trustworthiness of others (ltems 4,
34, 64, 94).

- Morality: Measures the importance placed on adhering to ethical principles and values (ltems
9, 39, 69, 99).

- Altruism: Assesses the extent to which a person is inclined to selflessly help and support
others (Items 14, 44, 74, 104).

- Cooperation: Reflects the willingness to work harmoniously with others and avoid conflicts
(ltems 19, 49, 79, 109).

- Modesty: Measures the inclination to downplay one's own achievements and avoid self-
promotion (ltems 24, 54, 84, 114).

- Sympathy: Assesses the ability to understand and feel compassion for others' emotions and
experiences (ltems 29, 59, 89, 119).

5. Neuroticism: Evaluates emotional stability, anxiety levels, and sensitivity to stress.

- Anxiety: Assesses the tendency to experience worry, unease, and nervousness (ltems 1, 31,
61, 91).

- Anger: Reflects the proneness to experience feelings of anger, irritation, and hostility (Items 6,
36, 66, 96).

- Depression: Measures the tendency to experience sadness, low mood, and feelings of
hopelessness (ltems 11, 41, 71, 101).

- Self-Consciousness: Assesses the level of self-awareness and concern about how one is
perceived by others (ltems 16, 46, 76, 106).

- Immoderation: Reflects the inclination to engage in excessive or impulsive behaviour (ltems
21, 51, 81, 111).

- Vulnerability: Measures the sensitivity to stress, emotional reactivity, and susceptibility to
negative emotions (ltems 26, 56, 86, 116).

These factors and facets provide a comprehensive assessment of an individual’s personality
traits and help practitioners gain insights into various aspects of an individual’s behaviour and
preferences.

IPIP-NEO-120 Percentiles

Percentiles are also presented for each of the trait factors and facets that were calculated by
NovoPsych based upon Australian data from 5,252 males (between the ages of 16 — 95) and
8,911 females (between the ages of 16 — 88) that were derived from data provided by Johnson
(2020). Descriptors for each factor and facet are assigned based on percentile scores:

- High: Top 30% of scores (percentile of 70 or more)

- Average: Middle 40% of scores (percentile 30-70)

- Low: Bottom 30% of scores (percentile of 30 or less)

Percentiles are based upon gender and age, which were categorised into seven age groups:
-16-17
-18-19
- 20-21
- 22-25
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- 26-30
- 31-39
- 40+

IPIP-NEQ Pattern Types

In the narrative report, ‘pattern types’ may also be presented (if there are high and low scores
on personality factors). These ‘pattern types’ are based on the Abridged Big Five-Dimensional
Circumplex (AB5C; Hofstee, de Raad, & Goldberg, 1992) model of personality. These
descriptions are based upon those provided by Johnson (n.d.).

IPIP-NEQ Socially Desirable Responding

A socially desirable responding (SDR) scale is also presented (ltems 39, 41, 45, 51, 75, 81, 101,
109), where a higher score (and percentile) may be indicative of impression management and/or
self-deception. However, it is important for the clinician to look at these SDR results, especially
in relation to other factors and facets in the assessment, to determine whether this is a type of
response bias (where there is a tendency to give overly positive self-descriptions (Paulhus,
2002)) or if other factors and facets may indicate that self-descriptions aren’t overly positive. So,
although a higher score may be indicative of impression management and/or self-deception, it is
important to use SDR result in conjunction with clinical judgement. The SDR results are
classified as follows:

- High (‘Review Response Validity’): 90th percentile or above

- Average ('Valid Response Profile’): between 10th and 90th percentile

- Low (Very Candid/Self-Critical): 10th percentile or below

IPIP-NEQ-120 Interpretive Report Structure:

The IPIP-NEQ-120 generates a comprehensive interpretive report designed for ease of clinical
interpretation. The report is organised to present results systematically, moving from broad
personality factors to specific facets, with visual and narrative components at each level.

The report begins with a summary table displaying results for the five major personality factors.
For each factor, the table shows the raw score, community percentile, and descriptor (based on
the client’s age and gender, if provided). Percentiles falling outside the Average range (i.e.,
High or Low) are highlighted in blue to draw attention to clinically relevant information.

Following the summary table, each factor is represented on a graph as a continuum with
behavioural anchors at both extremes (e.g., for Extraversion: "Quiet, reserved, withdrawn"
versus "QOutgoing, warm, seeks adventure"), allowing clinicians to immediately contextualise
what a client's score means in terms of real-world behaviour and functioning. The client's
percentile score is plotted on each continuum to make it easy to identify which traits may be
contributing to presenting concerns, which traits may serve as strengths or resources in
treatment, and which personality domains warrant deeper exploration through the facet-level
results.

After the Big Five overview, the report presents five tables with detailed facet-level information
for each factor (raw score, community percentile, descriptor). Following the facet tables, a series
of corresponding horizontal bar graphs, each consisting of seven horizontal bars reflecting the
percentile scores, are presented: The top bar shows the overall factor score (demonstrating how
the six facets each contribute), and the six bars below show each facet score.

Finally, a standalone table presents the SDR results showing the raw score, community
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detailed written interpretations:

1. Personality overview

2. Socially desirability responding
3. Pattern types (if applicable)

percentile, and descriptor (Very Candid / Self-Critical, Valid Response Profile, or Review
Response Validity). Following the tables and bar graph visualisations, the report provides

Client Responses

Very Moderately Ac:'lj::':'n o | Moderately Very
Inaccurate Inaccurate Faseuraia Accurate Accurate
1 | Worry about things. 1
2 | Make friends easily. 1
3 | Have a vivid imagination. 1
4 | Trust others. 1
5 | Complete tasks successfully. 1
6 | Getangry easily. 1
7 | Love large parties. 1
8 | Believe in the importance of art. 1
9 Use others for my own ends. 5
10 | Like to tidy up. 1
11 | Often feel blue. 1
12 | Take charge. 1
13 | Experience my emotions intensely. 1

0 o
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Client Responses (cont.)

20

21

22

23

24

25

26

27

28

29

30

31

32

Very Moderately
Inaccurate Inaccurate

Love to help others.

Keep my promises.

Find it difficult to approach others.

Am always busy.

Neither
Accurate nor
Inaccurate

Moderately
Accurate

Very
Accurate

Prefer variety to routine.

Love a good fight.

4

Work hard.

Go on binges.

Love excitement.

Love to read challenging material.

Believe that | am better than others.

Am always prepared.

Panic easily.

Radiate joy.

Tend to vote for liberal (progressive) political
candidates.

Sympathise with the homeless.

Jump into things without thinking.

Fear for the worst.

Feel comfortable around people.

0 il
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Client Responses (cont.)

33

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

51

Very Moderately
Inaccurate Inaccurate
Enjoy wild flights of fantasy. 1

Neither
Accurate nor
Inaccurate

Moderately
Accurate

Very
Accurate

Believe that others have good intentions.

Excel in what | do.

Get irritated easily.

Talk to a lot of different people at parties.

See beauty in things that others might not notice.

Cheat to get ahead.

Often forget to put things back in their proper place.

Dislike myself.

Try to lead others.

4

Feel others' emotions.

Am concerned about others.

Tell the truth.

Am afraid to draw attention to myself.

Am always on the go.

Prefer to stick with things that | know.

Yell at people.

Do more than what's expected of me.

Rarely overindulge.

4 5
4 5
2 1
2 1

5
2
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Client Responses (cont.)

52

53

54

55

56

57

58

59

60

61

62

63

64

66

66

67

68

69

70

Very Moderately Mgﬁg:':'" or | Moderately Very
Inaccurate Inaccurate (RABHirte Accurate Accurate
Seek adventure. 1 2 3
Avoid philosophical discussions. _ 4 3

Think highly of myself.

Carry out my plans.

Become overwhelmed by events.

Have a lot of fun.

Believe that there is no absolute right or wrong.

Feel sympathy for those who are worse off than
myself.

Make rash decisions.

Am afraid of many things.

Avoid contact with others.

Love to daydream.

Trust what people say.

Handle tasks smoathly.

Lose my temper.

Prefer to be alone.

Do not like postry.

Take advantage of others.

Leave a mess in my room.

o o
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Client Responses (cont.)

Fal

72

73

74

75

76

77

78

79

80

81

82

83

84

85

86

87

88

89

Very
Inaccurate

Moderately
Inaccurate

Am often down in the dumps.

1

Take control of things.

Rarely notice my emotional reactions.

Am indifferent to the feelings of others.

Break rules.

Only feel comfortable with friends.

Neither
Accurate nor
|naccurate

Moderately
Accurate

Very
Accurate

Do a lot in my spare time.

Dislike changes.

Insult people.

Do just enough work to get by.

Easily resist temptations.

Enjoy being reckless.

Have difficulty understanding abstract ideas.

Have a high opinion of myself.

Waste my time.

Feel that I'm unable to deal with things.

Love life.

Tend to vote for conservative political candidates.

Am not interested in other people's problems.
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Client Responses (cont.)

20

91

92

93

94

95

96

97

98

98

100

101

102

103

104

105

106

107

108

Neither

Rush into things.

Very Moderately Moderately Very
Accurate nor
Inaccurate Inaccurate Inacourate Accurate Accurate
4 3 2 1

Get stressed out easily.

4

Keep others at a distance.

Like to get lost in thought.

Distrust people.

Know how to get things done.

Am not easily annoyed.

Avoid crowds.

Do not enjoy going to art museums.

Obstruct others' plans.

Leave my belongings around.

Feel comfortable with myself.

Wait for others to lead the way.

Don't understand people who get emotional.

Take no time for others.

Break my promises.

Am not bothered by difficult social situations.

Like to take it easy.

Am attached to conventional ways.
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