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:H YH 1HYHU %HHQ +DFNHGDIH

+RZ WR 5HGXFH 5LVN

30JH

+RZ WR $XWRPDWH 6LPSOH3H

UQa U 1d)1ulU1!
0DQ\ EXVLQHVV RZQHUV IH
WKHLU WHFKQRORJ\ EHFD>
KDSSHQHG2DW OHDVW QRW
RI 3:HYYH QHYHU EHHQ KD
ZH KHDU RIWHQ DQG RQ W
UHDVVXULQJ 8QIRUWXQDYV
FDQ FUHDWH D IDOVH VHQ'
OHDYHV EXVLQHVVHV PRU}
WKH\ UHDOL]H

7KH UHDOLW\ LV WKDW PR’
QRW ORRN OLNH GUDPDWL
REYLRXV UDQVRPZDUH VFL
DWWDFNV DUH GHVLJQHG !
DQG GLIILFXOW WR GHWHF
RUJDQL]DWLRQV DUH FRPS
RU PRQWKV EHIRUH DQ\RQ
VRPHWKLQJ LV ZURQJ

:KDW 3% HLQJ +DFNHG ™ $FW
/ILNH 7RGD\

:KHQ SHRSOH WKLQN RI D
RIWHQ LPDJLQH ORFNHG F
ZDUQLQJV RU FRPSOHWH '
:KLOH WKRVH LQFLGHQWYV
WKH PRVW FRPPRQ IRUP R
WRGD\ 0DQ\ VXFFHVVIXO I
VWROHQ FUHGHQWLDOV X
DFFHVV RU VXEWOH FKDQ
QRUPDO EXVLQHVV DFWLYI

$Q DWWDFNHU PD\ ORJ LQ\
XVLQJ D VWROHQ SDVVZRU
PRQLWRU FRQYHUVDWLRQ"
HPDLO IRUZDUGLQJ UXOHV
OLVWV RU ZDLW IRU WKH
LPSHUVRQDWH DQ HPSOR\I
WKH RXWVLGH HYHU\WKLC
VWLOO ZRUNV )LOHV DUH
DODUPV JR RII

%HFDXVH WKH VLJQV DUH
RIWHQ FRQFOXGH QRWKLQ
ILQDQFLDO ORVV GDWD H|
UHSXWDWLRQDO GDPDJH |

:K\ ORVW %UHDFKHV *R 8Q!
JLUVW

6PDOO DQG PLG VL]HG EXV
FRQWLQXRXV VHFEXULW\ PF
LWKRXW DFWLYH RYHUVLJ
ZDWFKLQJ IRU VXVSLFLRX)\
HPDLO EHKDYLRU RU DEQI
SDWWHUQV

¢cMozo |
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+RZ WR 5HGXFH 5LVN IRU (BX®H

6PDOO %XVLQHVVHV 1HHG
OLFURVRIW /LFHQVLQJ &KDQJ

7ULYLD 4XHVWLRQ RI WKH 8®H
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$WWDFNHUV XQGHUVWDQG
PDQ\ RUJDQL]DWLRQV UHO\
FRQILJXUDWLRQV DQG UHD
UHVXOW PRGHUQ DWWDFN'
WULJJHULQJ REYLRXV ZDUC
QHZ ORFDWLRQ DQ LQER] |
UHGLUHFWLQJ PHVVDJHV F
DFFRXQW VHQGLQJ RQO\ D
GD\ PD\ QRW UDLVH LPPHGI

%\ WKH WLPH D EUHDFK LV
PD\ KDYH DOUHDG\ DFKLHY
ZKHWKHU WKDW LV ILQDQF
JDLQLQJ D IRRWKROG IRU 1

7KH &RVW RI $VVXPLQJ (YH
JLQH

7KH EHOLHI WKDW 3SQRWKLC
GHOD\V LPSRUWDQW VHFXL
%XVLQHVVHYV PD\ SRVWSRQ
SURWHFWLRQV RU PRQLWF
DSSHDUV WR EH QR XUJHQF
WKLY FUHDWHY DQ HQYLUR
IDFH OLWWOH UHVLVWDQFF

'KHQ DQ LQFLGHQW ILQDOC
WKH LPSDFW LV RIWHQ PXF
ZRXOG KDYH EHHQ ZLWK HI
5HFRYHU\ FRVWV LQFUHDVI
ORQJHU DQG WUXVW2ERWK
2FDQ EH GDPDJHG

,Q PDQ\ FDVHV WKH PRVW
EUHDFK LV QRW WKH WHFK
GRZQWLPH ORVW SURGXFV
WR QRUPDO RSHUDWLRQV

&RPPRQ %OLQG 6SRWV LQ ¢
%XVLQHVV ,7

6HYHUDO IDFWRUV FRQWUL
EHOLHYH WKH\ DUH VDIH Zt
(PDLO VI\VWHPV DUH RIWHQ
HYHQ WKRXJK WKH\ DUH Wk
HQWU\ SRLQW IRU DWWDFN

8VHU DFFHVV WHQGYV WR JL
UHJXODU UHYLHZ FUHDWL(
H[SRVXUH 6HFXULW\ DOHU
PD\ EH LJQRUHG RU PLVXQ(

$QRWKHU PDMRU EOLQG VS
VHFXULW\ WRROV DORQH D
LV FULWLFDO EXW ZLWKRX
PRQLWRULQJ DQG RQJRLQ.
JRRG WRROV FDQ OHDYH JI

6HFXULW\ LV QRW D RQH W
RQJRLQJ SURFHVV WKDW P
FKDQJH

'K\ '"HWHFWLRQ ODWWHUV (
(YHU

BUHYHQWLQJ DWWDFENV LV
GHWHFWLRQ LV HTXDOO\ F
HQYLURQPHQW LV LPPXQH
ZHOO SURWHFWHG V\VWHP
DWWHPSWHG FRPSURPLVH"
EHWZHHQ D PLQRU LQFLGH
GLVUXSWLRQ RIWHQ FRPH\
TXLFNO\ WKH LVVXH LV LG
DGGUHVVHG

(DUO\ GHWHFWLRQ FDQ VW
GDPDJH RFFXUV ,W FDQ S!I
HPDLOV IURP VSUHDGLQJ

DFFHVV DQG SURWHFW VH
:LWKRXW YLVLELOLW\ EXV
UHDFWLQJ DIWHU WKH IDF!

7KLV LV ZK\ SURDFWLYH PF
EHFRPH VXFK D YLWDO SDU
PDQDJHPHQW

7KH 5LVN RI 5HO\LQJ RQ &t}
,QVWHDG RI (YLGHQFH

&RQILGHQFH LQ \RXU WHFEk
EDVHG RQ HYLGHQFH QRW
.QRZLQJ WKDW V\VWHPV DI
DFFHVV LV UHYLHZHG DQC
LQYHVWLIJDWHG SURYLGHYV
6LPSO\ EHOLHYLQJ WKDW ¢
GRHV QRW

&\EHUVHFXULW\ LV QRW DE
DZDUHQHVYVY DQG SUHSDUH
QRW WR H[SHFW WKH ZRUV
VRPHWKLQJ GRHV RFFXU

6KLIWLQJ IURP 5HDFWLYH '

0DQ\ RUJDQL]DWLRQV RQO
DIWHU VRPHWKLQJ EUHDN\
DSSURDFK PD\ VHHP FRVW
VKRUW WHUP LW RIWHQ O
WHUP ULVN DQG H[SHQVH

RQ SUHYHQWLRQ YLVLELO
LPSURYHPHQW

7KLV PLQGVHW VKLIW DOO
LGHQWLI\ ZHDNQHVVHV EH
H[SORLWHG UHVSRQG IDV'
PDNH LQIRUPHG GHFLVLRQ
WHFKQRORJ\

%XLOGLQJ 5HVLOLHQFH ¢
6HFXULW\

7UXH VHEXULW\ LV QRW G
DEVHQFH RI NQRZQ LQFLC
E\ UHVLOLHQFH2WKH DELC
GHWHFW DQG UHVSRQG F
%XVLQHVVHV WKDW LQYH
SURWHFWLRQ DQG SURDI
DUH EHWWHU SRVLWLRQH
HYHQ DV WKH\ HYROYH

7KH PRVW GDQJHURXYV DV
EHOLHYLQJ WKDW VLOHQI
$VNLQJ WKH ULJKW TXHV\
VHFEXULW\ UHJXODUO\ DQ
RYHUVLJKW DUH ZKDW WL
LQ WRGD\TV WKUHDW ODC(

3HUKDSV PRVW LPSRUWD(
RQJRLQJ 7KUHDWYV HYRO
FKDQJHV DQG EXVLQHVVI
PXVW EH UHYLHZHG UHJX
QHHGHG DQG WUHDWHG |
RUJDQL]DWLRQ2QRW D RQ
5HIJXODU UHYLHZV WHVW
LPSURYHPHQW HQVXUH W
UHPDLQ HIIHFWLYH DV Wk
FKDQJHV

7KH JRDO RI PRGHUQ ,7 V
SURPLVH WKDW QRWKLQJ
7KDW SURPLVH FDQQRW E
PDGH 7KH JRDO LV WR H(
VRPHWKLQJ GRHV KDSSHC(
HDUO\ KDQGOHG SURIHW!
UHVROYHG ZLWK PLQLPDC

%XVLQHVVHYV WKDW IRFX\
WKDQ DVVXPSWLRQV DUH
IRU ORQJ WHUP VWDELOL
FRQILGHQFH URRWHG LQ
SUHSDUDWLRQ DQG FRQ\
GDQJHURXV EHOLHI WKDW
KDFNHG VR ZH PXVW EH '

0 DQ EXVIQHAH/DWXP HWH  DUHVHRXUHEHDXVHWH  KDYHOW SHULHOFHS DQ REYLRXVA EHULGRLGHIWEXWP RGHQ DWBFNY DUHR WD MBI
DQG JRXQGHMAMG | RUBRQ SHIRGY 6P DAEXVGHAHY DUHI LHTXHIWBLD HV EHFDXVHDABNHIVNGRZ. VHRXUW DQGP RQMRUQ DUHRWD

@P WG 5 HDCBLRWRARQ FRP HYILRP SLRDPAYHP RQMRUQD @\ HHE VHRXUW FROAWRY DQGKDYLQ) D FBDULHVSROHS@QIQ SR QRAILRP
UHOLQI RQWHEHIH WDWQRWLQ) KDVKDSSHIHG”
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6PDOO EXVLQHVV RZQH!I
PRUH WLPH RQ UHSHWL
UHDOL]H (PDLO IROORZ
UHPLQGHUV RU FRS\LQ
VI\VWHPV FDQ HDW KRXL
ZHHN 7KH JRRG QHZV L
WKHVH WDVNV FDQ EH C
KLULQJ H[WUD VWDII RU
FRPSOLFDWHG VRIWZDU

(PDLO

2QH RI WKH HDVLHVW ZI
HPDLO UXOHV ORVW HP
LQFOXGLQJ 2XWORRN D
\RX WR DXWRPDWLFDOO
PHVVDJHV 10DJ LPSRUV
PRYH PHVVDJHV LQWR |
H[DPSOH \RX FDQ DXWHF
LOQYRLFHV WR D 2)LQDQF
HPDLOV IURP NH\ FOLHC
DWWHQWLRQ

&DOHQGDU

&DOHQGDU DXWRPDWLR
ZLQ 6HW UHFXUULQJ Ut
PHHWLQJV GHDGOLQHYV
XSV VR \RX GRQTW KDYt
WUDFN WKHP

ODQ\ FDOHQGDU DSSV
VXJIHVW PHWWPHYV RU
UHPLQGHUV WR DWWH(
FRRUGLQDWLRQ WLPH

6SUHDGVKHHWYV

JRU VSUHDGVKHHW RU
ORRN IRU EXLOW LQ PI
(YHQ D VPDOO PDFUR \
RU LPSRUWYV FXVWRPH
DXWRPDWLFDOO\ FDQ
HITRUW HDFK ZHHN

5HFDS

7KH NH\ LV WR VWDUW
KLIJK LPSDFW WDVNV
\RX GR PRVW IUHTXHQ'
EXLOW LQ DXWRPDWLR
KDYH %\ DXWRPDWLQJ
RU ZHHNO\ WDVNV \RX
IRU VWUDWHJ\ JURZW
ZKLOH UHGXFLQJ HUUF
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/RRNLQJ EDFN RQ sqsv RQF (PSOR\HH ,PSDFW WR &\EI

FOHDU F\EHU VHEXULW\ ZLC
UHVHUYHG IRU ODUJH HQW
WKH \HDU F\EHU WKUHDWV
YROXPH DQG VRSKLVWLFDW
EXVLQHVVHV IHOW WKH LP¢
7KH OHVVRQV IURP sqgsv UH
VHEXULW\ PXVW EH WUHDW
UHVSRQVLELOLW\

,PSRUWDQW 7DNHDZD\V

2QH RI WKH PRVW LPSRUWL
WKH \HDU ZDV KRZ GUDPDW
HYROYHG $WWDFNHUV LQF
DXWRPDWLRQ DQG $, DVVL)
SKLVKLQJ FDPSDLJQV LPSt
DWWHPSWV DQG FUHGHQW
PRYHG IDVWHU DSSHDUHG
DQG ZHUH KDUGHU WR GHW
\HDUV )RU PDQ\ VPDOO EX'
ZULWWHQ RU IDPLOLDU ORI
EH PDOLFLRXV

$QRWKHU OHVVRQ IURP sgs
S\WRR VPDOO WR WDUJHW :
PLVFRQFHSWLRQ $WWDFNE
IRFXVHG RQ VPDOO DQG PL
EHFDXVH WKH\ RIWHQ ODFNM
VWDII DGYDQFHG PRQLWR!L
UHVSRQVH SODQV $XWRPD
GLVFULPLQDWH E\ VL]IH DQ
EUHDFK ZDV RIWHQ HQRXJK
GDWD FXVWRPHU LQIRUPD
VAVWHPV

,PSRUWDQFH RI O9LVLELOLW

7KH \HDU DOVR XQGHUVFRL
YLVLELOLW\ DQG GHWHFWL
GLVFRYHUHG LQFLGHQWYV Z
DIWHU WKH LQLWLDO FRPS
WLPH DWWDFNHUV ZHUH D
FRQYHUVDWLRQV FROOHF\
DQG DWWHPSW IUDXGXOHQ
LQFLGHQWY PDGH LW FOHD
ZDV QRW HQRXJK2EXVLQHV’
DELOLW\ WR GHWHFW XQXV
TXLFENO\ EHIRUH GDPDJH H)

/HIJDO DQG UHJXODWRU\ SU
WKURXJKRXW sqgqsv DV ZHOC
IDFHG ODZVXLWV UHJXODV
FRQWUDFWXDO GLVSXWHV
GLVFORVXUHV 0DQ\ EXVLQ
KDYLQJ 3EDVLF VHFXULW\’
HOLPLQDWH ULVN OLVFRQI
FRQWUROV DQG LQVXIILFL
UHVXOWHG LQ VHULRXV OH
FRQVHTXHQFHV PDNLQJ F\
EXVLQHVV ULVN2QRW MXVW

(PSOR\HH EHKDYLRU UHPI
IDFWRU LQ PDQ\ RI WKH \
3KLVKLQJ DQG VRFLDO HC
WR EH OHDGLQJ FDXVHV F
LQFUHDVHG DZDUHQHVYV

LPSRUWDQW UHDOLW\ SH
PLVWDNHV B6HFXULW\ VWI
DFNQRZOHGJHG KXPDQ HL
GHVLJQHG WR OLPLW LWV
PRUH HIIHFWLYH WKDQ W|
WUDLQLQJ DORQH

7KHUH ZDV D ODUJH VXUJ
6PDOO %XVLQHVVHV LPSC
6HFXULW\ $ZDUHQHVV 7U
EHHQ SURYHQ WR GUDVW
QXPEHU RI 3KXPDQ HUURL
FDQ OHDG WR D F\EHUDW!'

,PSRUWDQFH RI 5HVLOLHC

3HUKDSV WKH PRVW YDOX
ZDV WKH LPSRUWDQFH RI
VI\VWHP SURYHG LPPXQH \
EXVLQHVVHV WKDW OD\HL
PRQLWRUHG DFWLYLW\ P
EDFNXSV DQG SUHSDUHG
ZHUH IDU EHWWHU SRVLW
7KHVH RUJDQL]DWLRQV H
GRZQWLPH ORZHU FRVWV
OHVV GLVUXSWLRQ

+DYLQJ D JRRG SODQ LV F
HTXDWLRQ 7KH RWKHU KI
DGDSW DQG FRQWLQXH W
%XVLQHVVHV WKDW WRRN
ZHDNQHVVHV DQG LPSOHF
DV QHZ WKUHDWV RFFXU
SUHSDUHG IRU D SRWHQW

JLQDO 7KRXJKWYV

$V EXVLQHVVHVY PRYHG LC
WDNHDZD\ IURP sqsv ZDV
SUHSDUDWLRQ &\EHU VHI
VRPHWKLQJ WKDW FRXOG
IRUJRWWHQ ~ ,W UHTXLUH
UHJXODU UHYLHZ DQG D

6PDOO EXVLQHVVHYV WKDV
OHVVRQV IRUZDUG HQWH!
UHVLOLHQW EHWWHU SUI
SUHSDUHG IRU WKH HYRO
ODQGVFDSH
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