
'DZQ�0��5XVVHOO
&RQVXOWDQW
'����������������
$ODQ�0��:LQFKHVWHU
0HPEHU
'����������������

&217$&76

/HJDO�$OHUW

¶6+,(/'6�83·�21
&<%(56(&85,7<�,1
:$.(�2)�8.5$,1(
&21)/,&7
0DUFK���������

)HDUV�RI�F\EHUVHFXULW\�DWWDFNV�DUH�PRXQWLQJ�LQ
WKH�ZDNH�RI�WKH�5XVVLDQ�LQYDVLRQ�RI�8NUDLQH�
)URP�WKH�ZDU�LWVHOI��D�QXPEHU�RI�PDOZDUH
YDULDQWV�KDYH�EHHQ�FUHDWHG�DQG�DUH�FLUFXODWLQJ
RQ�WKH�LQWHUQHW�

,Q�DGGLWLRQ��ZLWK�WKH�VWLII�HFRQRPLF�VDQFWLRQV�
5XVVLDQ�VWDWH�VSRQVRUHG�FULPLQDO�RUJDQL]DWLRQV
DUH�VHHNLQJ�WR�DFFXPXODWH�PRUH�%LWFRLQ�RU�RWKHU
FU\SWRFXUUHQFLHV�XVLQJ�WHFKQLTXHV�VXFK�DV

UDQVRPZDUH�

,Q�WKH�SDVW��WKHVH�FULPH�V\QGLFDWHV�JHQHUDOO\�WULHG�WR�DYRLG�FULWLFDO�LQIUDVWUXFWXUH��IRU�IHDU�RI�UHSULVDOV�
EXW�LW�LV�QR�ORQJHU�FHUWDLQ�LI�WKDW�IRUEHDUDQFH�LV�VWLOO�EHLQJ�SUDFWLFHG�RU�LI�ZH�DUH�HQWHULQJ�D�QHZ�SKDVH�LQ
F\EHUFULPH�

7KH�8�6��JRYHUQPHQW
V�&\EHUVHFXULW\�	�,QIUDVWUXFWXUH�6HFXULW\�$JHQF\��&,6$��LV�XUJLQJ�JUHDWHU
YLJLODQFH��DGYLVLQJ�RUJDQL]DWLRQV�WR�SXW�WKHLU�´VKLHOGV�XSµ�ZKLOH�WKH�ZDU�FRQWLQXHV�DQG�WDNLQJ�WKHLU
PHVVDJH�WR�ORFDO�FRPPXQLWLHV��2Q�:HGQHVGD\��&,6$�5HJLRQ�,,�OHDGHUV�MRLQHG�&RQJUHVVPDQ�-RH
0RUHOOH�LQ�EULHÀQJ�EXVLQHVV�OHDGHUV�GXULQJ�D�VHVVLRQ�RI�WKH�5RFKHVWHU�75(1'6�VHULHV�RI�WKH�*UHDWHU
5RFKHVWHU�&KDPEHU�RI�&RPPHUFH�

&OLFN�KHUH�WR�GRZQORDG�D�RQH�SDJH�VXPPDU\�RI�WKHLU�UHFRPPHQGDWLRQV�IRU�UHGXFLQJ�\RXU�ULVN�RI
F\EHUDWWDFN��RU�YLVLW�WKH�&,6$�6KLHOGV�8S�ZHEVLWH��&,6$�LV�DOVR�UHTXHVWLQJ�DOO�RUJDQL]DWLRQV�WR�UHSRUW
VLJQV�RI�DQ�DWWDFN�WR�HLWKHU�WKHLU�RIÀFH�RU�WR�WKH�)%,�

:H�DUH�DGYLVLQJ�DOO�RXU�FOLHQWV�WR�YLVLW�WKH�&,6$�ZHEVLWH�WR�WDNH�DGYDQWDJH�RI�WKHLU�UHFRPPHQGDWLRQV
DQG�WKUHDW�LQWHOOLJHQFH�UHSRUWLQJ��%DVHG�RQ�WKLV�KHLJKWHQHG�JXLGDQFH��ZH�DW�+DUULV�%HDFK�DUH�UHYLHZLQJ
RXU�RZQ�F\EHU�GHIHQVHV�DQG�FDQ�DVVXUH�\RX�ZH�KDYH�D�SURJUDP�LQ�SODFH�WR�NHHS�\RXU�LQIRUPDWLRQ�VDIH�

,I�\RXU�RUJDQL]DWLRQ�GRHV�QRWKLQJ�HOVH��WKHVH�DUH�VRPH�RI�WKH�EDVLF�VWHSV�LW�FRXOG�WDNH�WR�UHGXFH�WKH
OLNHOLKRRG�RI�EHLQJ�KLW�ZLWK�UDQVRPZDUH�

(QDEOH�IXOO�ORJJLQJ�IRU�DOO�FULWLFDO�V\VWHPV�WKDW�FRQWDLQ�VHQVLWLYH�LQIRUPDWLRQ��'DWD�SULYDF\�ODZV
KDYH�YHU\�VWULFW�UHSRUWLQJ�UHTXLUHPHQWV�DQG�JHQHUDOO\�SUHVXPH�GDWD�H[ÀOWUDWLRQ�DQG�DFTXLVLWLRQ
ZKHQ�WKHUH�LV�XQDXWKRUL]HG�DFFHVV�WR�D�V\VWHP��)XUWKHU��UDQVRPZDUH�V\QGLFDWHV�RIWHQ�H[ÀOWUDWH
VHQVLWLYH�LQIRUPDWLRQ�ZLWK�D�SURPLVH�WR�ODWHU�GHOHWH�LW�DIWHU�WKH�UDQVRP�LV�SDLG��:LWKRXW�FRPSOHWH
ORJJLQJ��LW�FDQ�EH�QHDUO\�LPSRVVLEOH�WR�GHWHUPLQH�ZKLFK�ÀOHV��HPDLOV��V\VWHPV�RU�FRPSXWHUV�ZHUH



DFFHVVHG��7KHUH�LV�XVXDOO\�DQ�DGGLWLRQDO�FRVW�DVVRFLDWHG�ZLWK�KHLJKWHQHG�PRQLWRULQJ��EXW�JLYHQ
WKH�FXUUHQW�ZDUWLPH�HQYLURQPHQW��LW�LV�FHUWDLQO\�ZRUWK�FRQVLGHULQJ�
(QDEOH�PXOWLIDFWRU�DXWKHQWLFDWLRQ�IRU�DOO�UHPRWH�DFFHVV�WR�\RXU�V\VWHPV��:H�NQRZ�WKDW
HPSOR\HHV�ZLOO�FRPSODLQ�WKDW�WKLV�PDNHV�UHPRWH�DFFHVV�WRR�KDUG��EXW�LW�LV�WLPH�WR�PRYH�SDVW�WKLV
DQG�HQDEOH�WKH�IHDWXUH��,W�FDQ�EH�FRQÀJXUHG�WR�RQO\�UHTXLUH�LW�RQFH�IRU�NQRZQ�FRPSXWHUV�RU
PRELOH�GHYLFHV�RU�RQFH�HYHU\�PRQWK�RU�HYHU\�WLPH�GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�GDWD�\RXU
RUJDQL]DWLRQ�LV�KROGLQJ��6R�ZKLOH�LW�FRXOG�DGG�DQ�H[WUD�WZR�VHFRQGV�WR�ORJJLQJ�LQWR�D�V\VWHP��WKH
IDOOLELOLW\�RI�SDVVZRUGV�DORQH�LV�VR�JUHDW�WKDW�WKLV�H[WUD�OHYHO�RI�SURWHFWLRQ�LV�FULWLFDO�WR�DQ\
F\EHUVHFXULW\�SURJUDP�
0DNH�VXUH�\RXU�EDFNXSV�DUH�ERWK�FRPSOHWH�DQG�VHSDUDWH�IURP�\RXU�QHWZRUN��,I�V\VWHP�GHIHQVHV
IDLO�DQG�UDQVRPZDUH�LV�GHSOR\HG��D�ZRUNLQJ�EDFNXS�LV�D�VWURQJ�SURWHFWLRQ�DJDLQVW�KDYLQJ�WR
FRQVLGHU�SD\LQJ�WKH�UDQVRP��7KH�FULPLQDOV�NQRZ�WKLV�DV�ZHOO�DQG�WKHUHIRUH�WU\�WR�HQFU\SW�WKH
EDFNXS�EHIRUH�DQ\WKLQJ�HOVH��6R�WKH\�VKRXOG�EH�VHSDUDWH�RU�SDUWLWLRQHG�IURP�WKH�PDLQ�QHWZRUN�
)XUWKHU��LW�LV�D�JRRG�LGHD�WR�WHVW�WKH�EDFNXS�UHVWRUH�SURFHVV�WR�PDNH�VXUH�LW�ZRUNV�
3DWFK�DQG�XSGDWH�DOO�\RXU�VRIWZDUH�WR�LWV�PRVW�FXUUHQW�YHUVLRQ��6RIWZDUH�FRPSDQLHV�SDWFK�WKHLU
VRIWZDUH�IUHTXHQWO\�WR�FRXQWHU�ZHDNQHVVHV�DQG�EXJV�LQ�WKHLU�VHFXULW\�GHVLJQ��7KH�FULPLQDOV�FDQ
ÀQG�DQG�DVVDXOW�WKH�V\VWHP�WKDW�LV�QRW�SDWFKHG��,W�LV�QRW�JRRG�HQRXJK�WR�SDWFK�PRVW�RI�WKH
V\VWHPV�LQ�\RXU�RUJDQL]DWLRQ��$OO�RI�WKHP�QHHG�WR�EH�SDWFKHG��7KLV�VKRXOG�EH�GRQH�DFFRUGLQJ�WR
D�VFKHGXOH�DQG�ZLWK�D�FKHFNOLVW�IURP�D�V\VWHP�LQYHQWRU\�RU��LI�SRVVLEOH��DXWRPDWLFDOO\�ZLWK
V\VWHPV�FDSDEOH�RI�WKLV�IHDWXUH��'RLQJ�SDWFKHV�RQ�DQ�DG�KRF�EDVLV�ZLOO�LQHYLWDEO\�OHDG�WR
RPLVVLRQV�DQG�FUDFNV�LQ�WKH�VHFXULW\�SURJUDP�
6XSSO\�FKDLQ�UHVLOLHQF\�KDV�EHFRPH�DQ�DUHD�RI�LQWHQVH�IRFXV��:LWK�VR�PDQ\�V\VWHPV�QRZ
FRQWUROOHG�DQG�RSHUDWHG�E\�WKLUG�SDUW\�VHUYLFH�SURYLGHUV�RU�FORXG�SODWIRUPV��RUJDQL]DWLRQV�DUH
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