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,QWURGXFWLRQ

7KH PDVVLYH DFFHSWDQFH RI WKH ,QWHUQHW DV WKH PHGLXP RI FKRLFH IRU JOREDO LQIRUPDWLRQ DFFHVV/
HOHFWURQLF EXVLQHVV WUDQVDFWLRQV DQG GHOLYHU\ RI H0JRRGV DQG VHUYLFHV KDV EHHQ D ZDNH0XS FDOO IRU
HYHU\ EXVLQHVV VHHNLQJ WR HQKDQFH WKHLU RSHUDWLRQV1 (VVHQWLDOO\/ WKH EXVLQHVV ZRUOG DQG WKH
SHRSOH WKDW VWDII WKRVH EXVLQHVVHV ZDQW WKH EHVW LQIRUPDWLRQ/ FXVWRP0WDLORUHG WR WKHLU QHHGV DQG
WKRVH RI WKHLU FXVWRPHUV DQG WUDGLQJ SDUWQHUV/ DQG WKH\ ZDQW LW QRZ1

7KH QXPEHUV VSHDN IRU WKHPVHOYHV1 ,QWHUQDWLRQDO 'DWD &RUSRUDWLRQ +,'&, FDOFXODWHV VSHQGLQJ RQ
³ZHE0HQDEOHPHQW´ DW '638 ELOOLRQ GROODUV LQ 4<<</ JURZLQJ WR '418 WULOOLRQ GROODUV E\ 53361
)RUUHVWHU 5HVHDUFK DQWLFLSDWHV WKDW EXVLQHVV WR EXVLQHVV +%5%, H0FRPPHUFH ZLOO UHDFK '4 WULOOLRQ
GROODUV E\ 53361

7KH (YROYLQJ %XVLQHVV &RQWLQXXP

7KH ODWHVW UHYROXWLRQ HQYLVLRQV WKDW HOXVLYH JRDO RI D SDSHUOHVV ZRUOG ZKHUH DOO LQIRUPDWLRQ/
WUDQVDFWLRQV/ UHFRQFLOLDWLRQV DQG FRPPXQLFDWLRQV WUDYHO WKH HWKHU WR WKHLU XOWLPDWH JRDO ZLWKRXW
FRQIRUPLQJ WR PXQGDQH FRQVLGHUDWLRQV OLNH WKH GLIIHUHQFH EHWZHHQ ;18 ; 44 DQG $7 SDJH
IRUPDWV/ 3RVWVFULSW YV 3&// +70/ YV ;0// DQG VR RQ1 ,Q UHDOLW\/ WKH ZRUOG EHKDYHV D ORW
GLIIHUHQWO\1 0RVW EXVLQHVVHV WHQG WR EH HYROXWLRQDU\/ UDWKHU WKDQ UHYROXWLRQDU\ LQ QDWXUH1 %XVLQHVV
PRGHOV WKDW KDYH EHHQ SURYHQ WR ZRUN DUH HQKDQFHG WR WDNH DGYDQWDJH RI QHZ WHFKQRORJLHV/
LPSURYHG FRUH SURFHVVHV DQG PDUNHWSODFH GLUHFWLRQ1 7KLV HYROXWLRQDU\ DSSURDFK/ RU (YROYLQJ
%XVLQHVV &RQWLQXXP +)LJXUH 4, LV DIIHFWLQJ RUJDQL]DWLRQV RQ D JOREDO VFDOH DQG LV PRYLQJ WKHP
IURP D ZRUOG RI 3DSHU0,QWHQVLYH &RPPHUFH WRZDUGV D JRDO RI H0EXVLQHVV HQDEOHPHQW/ EXW
EDODQFLQJ WKH QHHG WR PDLQWDLQ RQ0JRLQJ FRPPHUFH ZKLOH H[WHQGLQJ WKHLU RQOLQH UHDFK1

$V WKH UHDFK RI WKH HQWHUSULVH H[WHQGV WRZDUGV LWV FXVWRPHUV DQG WUDGLQJ SDUWQHUV LW EHJLQV WR
EOXU WKH ERXQGDU\ EHWZHHQ RUJDQL]DWLRQV1 $ FRRSHUDWLYH HQYLURQPHQW LV IRUPHG ZKHUH HDFK
PHPEHU¶V EXVLQHVV UXOHV DUH WDNHQ LQWR DFFRXQW DQG LQIRUPDWLRQ VKDUHG DORQJ WKH YDOXH FKDLQ LV
FXVWRPL]HG/ RSWLPL]HG DQG VKDUHG WR LPSURYH WKH TXDOLW\ RI WKH UHODWLRQVKLS/ UDWKHU WKDQ WKH
VLQJXODU EHQHILW LW PLJKW SURYLGH WR DQ LQGLYLGXDO HQWLW\1 ,QIRUPDWLRQ PD\ EH LQ SULQWHG RU
HOHFWURQLF IRUP/ LW PD\ EH GHOLYHUHG LQ WKH IRUP RI GRFXPHQWV/ ODEHOV/ EDU FRGHV/ ID[/ FKHFNV/ RU
(', WUDQVDFWLRQV/ RU LW FRXOG EH D VWUHDP RI ELWV UHSUHVHQWLQJ DQ ;0/ HQFRGHG SXUFKDVH RUGHU
GHVWLQHG IRU DQ H0FRPPHUFH V\VWHP1

7R KDQGOH WKH FRPSOH[LWLHV RI LQIRUPDWLRQ JHQHUDWHG E\ WKH QDWXUDO IORZ RI EXVLQHVV/ VSHFLDOL]HG
WHFKQRORJLHV DUH UHTXLUHG1 7KHVH WHFKQRORJLHV FDQ ³WDS´ LQWR WKH LQIRUPDWLRQ IORZ FUHDWHG E\
EXVLQHVV FULWLFDO GRFXPHQWV/ HYDOXDWH LWV FRQWHQW LQ UHDO0WLPH/ DQG WKHQ FXVWRP WDLORU LWV ORRN/ IHHO/
IRUPDW DQG GHVWLQDWLRQ EDVHG RQ WKH VSHFLILF QHHGV RI WKH UHFLSLHQW1 7HFKQRORJLHV VXFK DV
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GDWD0ZDUHKRXVLQJ/ GDWD0PLQLQJ DQG UHSRUWLQJ VROXWLRQV WKDW VLIW WKURXJK YROXPHV RI URZ0FROXPQ
GDWD/ PHHW D VSHFLILF EXW UDGLFDOO\ GLIIHUHQW EXVLQHVV QHHG1

,Q WKH HQG/ (0EXVLQHVV LV VWLOO EXVLQHVV1 7KH PRVW VXFFHVVIXO HQWHUSULVHV ZLOO VHHN WR HPEUDFH H0
EXVLQHVV E\ LPSOHPHQWLQJ VROXWLRQV WKDW VXSSRUW WKHLU LQ0SODFH V\VWHPV DQG SURFHVVHV DQG
QDWXUDOO\ H[WHQG WKHP WR WKH JURZLQJ QXPEHU RI EHVW SUDFWLFHV WKDW KDYH EHJXQ WR HPHUJH DV
WKH\ OLQN ZLWK FXVWRPHUV DQG SDUWQHUV DFURVV WKH ,QIRUPDWLRQ 9DOXH &KDLQ1

9DOXH &KDLQV

,Q ³&RPSHWLWLYH $GYDQWDJH ± &UHDWLQJ DQG 6XVWDLQLQJ 6XSHULRU 3HUIRUPDQFH´ 0LFKDHO 3RUWHU
GHVFULEHV 7KH *HQHULF 9DOXH &KDLQ DV EHLQJ FRPSULVHG RI SULPDU\ DQG VXSSRUW DFWLYLWLHV14 3ULPDU\
DFWLYLWLHV LQFOXGH=

• ,QERXQG /RJLVWLFV
• 2SHUDWLRQV
• 2XWERXQG /RJLVWLFV
• 0DUNHWLQJ ) 6DOHV
• 6HUYLFH

)LJXUH 4 0 7KH (YROYLQJ %XVLQHVV &RQWLQXXP
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6XSSRUW DFWLYLWLHV DUH GHVFULEHG DV=

• )LUP ,QIUDVWUXFWXUH
• +XPDQ 5HVRXUFH 0DQDJHPHQW
• 7HFKQRORJ\ 'HYHORSPHQW
• 3URFXUHPHQW

$OO RI WKHVH DFWLYLWLHV FDQ EH EURNHQ GRZQ LQWR VXE0DFWLYLWLHV/ SURMHFWV DQG WDVNV WKDW VHUYH WR OD\
RXW WKH HQWLUH RSHUDWLRQV RI DQ RUJDQL]DWLRQ ZLWK D IRFXVHG JRDO RQ SURGXFLQJ D SURGXFW RU
VHUYLFH WKDW SURYLGHV D XQLTXH FRPSHWLWLYH DGYDQWDJH DQG D VXVWDLQDEOH/ SURILWDEOH EXVLQHVV1 (DFK
RI WKH GLVFUHWH FRPSRQHQWV LV FKDUJHG ZLWK DGGLQJ YDOXH DQG RYHUDOO YDOXH LV DJJUHJDWHG
WKURXJKRXW WKH OLIHF\FOH RI WKH SURGXFW RU VHUYLFH1

7KH (PHUJHQFH RI WKH ([WHQGHG (QWHUSULVH

,Q WKH SDVW/ DSSOLFDWLRQ VRIWZDUH ZDV LQLWLDOO\ GHVLJQHG WR PHHW YHU\ VSHFLILF EXVLQHVV QHHGV1
$FFRXQWLQJ DSSOLFDWLRQV KDQGOHG WKH ILQDQFLDO QHHGV RI D FRPSDQ\ ZKLOH D VHSDUDWH VHW RI
DSSOLFDWLRQV FRQWUROOHG WKH PDQXIDFWXULQJ SURFHVV1 3URFXUHPHQW DQG SXUFKDVLQJ PLJKW KDYH EHHQ
D PRGXOH ZLWKLQ WKH DFFRXQWLQJ SDFNDJH/ WKH PDQXIDFWXULQJ V\VWHP RU FRXOG KDYH EHHQ D WKLUG
VHSDUDWH DSSOLFDWLRQ1 ,QIRUPDWLRQ ZDV LVRODWHG ZLWKLQ WKHVH DSSOLFDWLRQV DQG ZDV QRW HDVLO\
VKDUHG DPRQJ V\VWHPV1 5DZ GDWD WKDW UHIHUUHG WR WKH VDPH SLHFH RI LQIRUPDWLRQ PLJKW KDYH

)LJXUH 5 0 *HQHULF 9DOXH &KDLQ
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EHHQ GHILQHG LQFRQVLVWHQWO\1 $ ODUJH HQWHUSULVH FRXOG HDVLO\ KDYH WHQ RU PRUH GLVFUHWH V\VWHPV
UXQQLQJ WKDW ZHUH LQFDSDEOH RI FRPPXQLFDWLQJ ZLWK HDFK RWKHU1 6R/ ZKLOH WKH HQWHUSULVH PLJKW
KDYH EHHQ IRFXVHG RQ GHVLJQLQJ D FRPSHOOLQJ SURGXFW/ SURGXFLQJ LW LQ VXIILFLHQW TXDQWLW\ DQG WKHQ
GLVWULEXWLQJ LW HIILFLHQWO\ WR D ZHOO VHUYLFHG FRQVXPHU EDVH/ WKH ,7 V\VWHPV WKH\ XWLOL]HG WR
DXWRPDWH RSHUDWLRQV ZHUH DFWXDOO\ FRXQWHUSURGXFWLYH WR DQ\ DWWHPSW LQ HVWDEOLVKLQJ D ³YDOXH
FKDLQ´1

7KH HPHUJHQFH RI (QWHUSULVH 5HVRXUFH 3ODQQLQJ +(53, V\VWHPV SURPLVHG WR GHOLYHU EURDG0EDVHG
DSSOLFDWLRQV WKDW XQLILHG DOO EXVLQHVV IXQFWLRQV H[WHQGLQJ IURP WKH )URQW 2IILFH WKURXJK
0DQXIDFWXULQJ WR WKH %DFN 2IILFH1 'DWD KDG LQWHJULW\ WKURXJKRXW WKH V\VWHP1 $ &XVWRPHU 0DVWHU
5HFRUG PHDQW WKH VDPH WKLQJ WR VDOHV DV LW GLG WR PDQXIDFWXULQJ DV LW GLG WR DFFRXQWLQJ1 7KLV KLJK
OHYHO RI FRQVLVWHQF\ DQG HQG0WR0HQG LQWHJUDWLRQ FDPH DW D KLJK SULFH LQ WHUPV RI LPSOHPHQWDWLRQ
EXW IRU ODUJH/ PXOWLQDWLRQDO HQWLWLHV ZDV RIWHQ ZRUWK WKH H[SHQVH ZKHQ EDVHG RQ D PXOWL0\HDU
52,1 9HUWLFDO PDUNHW DSSOLFDWLRQV RIIHUHG YDU\LQJ GHJUHHV RI HQG0WR0HQG LQWHJUDWLRQ EXW DGGHG
PRGXOHV DQG OHYHOV RI IXQFWLRQDOLW\ WKDW LQFOXGHG VXEMHFW PDWWHU H[SHUWLVH WKDW ZDV WXQHG WR WKH
VSHFLILF LQGXVWU\ VHUYHG1

6LQFH 4<<:/ WKH ZLGHVSUHDG DFFHSWDQFH RI WKH ,QWHUQHW KDV SODFHG D QHZ VHW RI GHPDQGV RQ WKH
HQWHUSULVH1 2ULJLQDOO\ FRQFHLYHG DV D YLUWXDOL]HG FRPPXQLW\ IRU LQIRUPDWLRQ H[FKDQJH DQG DFFHVV/
LW KDV HPHUJHG DV D PHGLXP IRU JOREDO FRPPHUFH DQG D EDFNERQH IRU LQVWDQWDQHRXV
FRPPXQLFDWLRQV1 %XVLQHVV PRGHOV WKDW RQO\ VXSSRUW WKH FRQFHSW RI VWDQGDORQH HQWLWLHV ZLWK IL[HG
ERXQGDULHV DUH EHLQJ FKDOOHQJHG DQG WKH (53 PDUNHW LV EHLQJ SXVKHG WRZDUGV D VHFRQG ZDYH1
7KH *DUWQHU *URXS UHIHUV WR WKLV VHFRQG ZDYH DV ³&0&RPPHUFH´ +&ROODERUDWLYH &RPPHUFH, DQG
$05 KDV GHVLJQDWHG LW DV ³%XVLQHVV &RPPXQLW\ ,QWHJUDWLRQ´1 7KHVH WHUPV UHIHU WR WKH
LQWHUVHFWLRQ RI (53/ &50/ 6XSSO\ &KDLQ DQG DQ ,QWHUQHW0HQDEOHG WUDQVDFWLRQDO EDFNERQH WKDW
SURPRWHV VHDPOHVV LQWHUDFWLRQ EHWZHHQ WUDGLQJ SDUWQHUV1 7KH PLG0<3¶V FRQFHSW RI WKH (QWHUSULVH
LV EHLQJ DOWHUHG VLJQLILFDQWO\ DQG WKH QHZ ³([WHQGHG (QWHUSULVH´ LV HPHUJLQJ1

7KH ,QIRUPDWLRQ 9DOXH &KDLQ

7KH JRDO RI DQ\ YDOXH FKDLQ LQLWLDWLYH LV WR OLQN WRJHWKHU D VHULHV RI LQSXWV IURP ERWK LQVLGH DQG
RXWVLGH RI DQ RUJDQL]DWLRQ DQG DSSO\ WKRVH LQSXWV WR LQFUHDVH PDUJLQV DQG FRPSHWLWLYH
DGYDQWDJH1 7KHVH LQSXWV FDQ EH XVHG WR LPSURYH D SURGXFW RIIHULQJ RU WR LPSURYH WKH FRUH
SURFHVVHV RI D FRPSDQ\ UHVXOWLQJ LQ DQ RYHUDOO LQFUHDVH LQ RSHUDWLQJ HIILFLHQF\1

7KH ,QIRUPDWLRQ 9DOXH &KDLQ +,9&, H[WHQGV WKH JHQHULF YDOXH FKDLQ E\ LQWURGXFLQJ VHYHUDO
FRQFHSWV=
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41 8QOLNH 'DWD00LQLQJ WKDW IRFXVHV RQ UHWULHYLQJ ³DIWHU WKH IDFW´ LQIRUPDWLRQ IURP
VWUXFWXUHG GDWDVWRUHV/ ,9& LQSXWV DUH GHULYHG E\ PRQLWRULQJ WKH FRUH SURFHVVHV DQG
HYHQWV RI DQ RUJDQL]DWLRQ DQG XVLQJ WKHP DV WULJJHU SRLQWV WR REWDLQ EXVLQHVV FULWLFDO
LQIRUPDWLRQ1

51 ,QIRUPDWLRQ UHFHLYHG DQG SURFHVVHG LQ WKLV ZD\ LV PRUH G\QDPLF DQG FDQ FRQWDLQ
GDWD WKDW ZLOO QRW EH IRXQG LQ D GDWDEDVH1 )RU H[DPSOH/ D <5. VROXWLRQ WKDW GHSHQGV
RQ DSSOLFDWLRQ ORJLF WR FRUUHFW GDWH LQIRUPDWLRQ ZLOO DSSHDU FRUUHFWO\ LQ WKH
LQIRUPDWLRQ VWUHDP EXW QRW LQ WKH GDWDVWRUH1

61 %XVLQHVV UXOHV DUH DSSOLHG WR WKH LQIRUPDWLRQ LQ UHDO0WLPH/ KLJKO\ FXVWRPL]LQJ LW WR
VHUYH VSHFLILF QHHGV1

71 &XVWRPL]HG LQIRUPDWLRQ LV VHFXUHO\ URXWHG WR DQ\ RQH RI D QXPEHU RI GLJLWDO
GHVWLQDWLRQV ZLWKLQ WKH HQWHUSULVH RU WR DQ\ QXPEHU RI FXVWRPHUV RU WUDGLQJ SDUWQHUV1

81 ,QIRUPDWLRQ PXVW EH SUHVHQWHG LQ D IRUPDW WKDW LV GHWHUPLQHG E\ WKH VSHFLILF W\SH RI
GHVWLQDWLRQ VHUYHG +SULQWHU/ ID[/ H0PDLO/ ZHE EURZVHU/ H[WHUQDO V\VWHP, ZLWK FRPSOHWH
ILGHOLW\1

91 7KH RULJLQDWLQJ SDUW\ LQ WKH ,9& FDQ UHFRJQL]H D EXVLQHVV EHQHILW +HQKDQFHG YDOXH,
IURP WKH SURFHVV DV FDQ WKH GRZQVWUHDP UHFLSLHQWV RI WKH FXVWRPL]HG LQIRUPDWLRQ1

)LJXUH 6 0 7KH ,QIRUPDWLRQ 9DOXH &KDLQ
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,Q WKH ,QIRUPDWLRQ 9DOXH &KDLQ GLDJUDP +)LJXUH 6, LQIRUPDWLRQ PRYHV WKURXJK DQ HQWHUSULVH
EDVHG RQ ZKDW FRUH SURFHVVHV DUH EHLQJ SHUIRUPHG1 7KHVH FRUH SURFHVVHV +6DOHV/ 3URFXUHPHQW/
'LVWULEXWLRQ/ HWF1, FXOPLQDWH LQ DFWLYLWLHV WKDW SURGXFH D VLJQLILFDQW DPRXQW RI LQIRUPDWLRQ
FRQWDLQHG LQ VWDQGDUG EXVLQHVV FULWLFDO GRFXPHQWV OLNH LQYRLFHV/ SXUFKDVHV RUGHUV/ VWDWHPHQWV/
FKHFNV DQG WKH OLNH1 ,Q PRVW HQWHUSULVH DSSOLFDWLRQV/ WKHVH GRFXPHQWV DUH VLPSO\ URXWHG WR DQ
RXWSXW GHYLFH DQG JHQHUDWHG DV SULQWHG RXWSXW ZLWK OLWWOH WKRXJKW JLYHQ DV WR KRZ WKH FRQWHQW
FDQ EH RSWLPL]HG DQG XVHG PRUH SURGXFWLYHO\1

³(QWHUSULVHV KDYH GLVFRYHUHG WKDW WKH FDSDELOLW\ RI WKHLU (53 V\VWHP WR FUHDWH
DQG PDQDJH RXWSXW HIIHFWLYHO\ LV RIWHQ OLPLWHG DQG ZLOO QRW PHHW WKH QHHGV RI WKH
HQWHUSULVH1 ,VVXHV DULVH ZKHQ HQWHUSULVHV UHDOL]H WKDW WKH RXWSXW DQ (53 V\VWHP
FDQ JHQHUDWH LV RIWHQ OLPLWHG WR VLPSOH/ IL[HG0IRQW WH[W GRFXPHQWV WKDW RIWHQ DUH
XQDSSHDOLQJ1 :KLOH WKLV LV DFFHSWDEOH IRU VWDQGDUG UHSRUWV/ RWKHU RXWSXW +H1J1/
SXUFKDVH RUGHUV/ VKLSSLQJ ODEHOV, UHTXLUH XQLTXH IRQWV DQG IRUPDWWLQJ1´ 5

7KLV REVHUYDWLRQ MXVW VFUDWFKHV WKH VXUIDFH RI WKH EXVLQHVV SUREOHP1 7KH LQIRUPDWLRQ JHQHUDWHG
E\ WKH EX\VLGH 2 VHOOVLGH DFWLYLW\ RI DQ RUJDQL]DWLRQ KDV PXFK EURDGHU DSSOLFDELOLW\ WKDQ VLPSO\
SURGXFLQJ D VHULHV RI LQYRLFHV RU SXUFKDVH RUGHUV1

3URGXFLQJ +LJKO\ &XVWRPL]HG ,QIRUPDWLRQ WR /LQN 7UDGLQJ 3DUWQHUV

,Q D WUDGLQJ SDUWQHU UHODWLRQVKLS/ WKH EX\HU DQG VHOOHU H[FKDQJH LQIRUPDWLRQ UHODWLYH WR SURGXFW
UHTXLUHPHQWV/ FUHGLW ZRUWKLQHVV DQG SD\PHQW WHUPV/ WHFKQLFDO VSHFLILFDWLRQV/ VKLSSLQJ
LQIRUPDWLRQ/ HWF1 +)LJXUH 7, ,Q 3DSHU0,QWHQVLYH &RPPHUFH/ D UHTXHVW IRU SURSRVDO +5)3, LV
DQVZHUHG ZLWK D IRUPDO SURSRVDO/ WKDW LV XVHG DV D EDVLV IRU QHJRWLDWLRQV DQG ILQDOO\ DFFHSWHG1
7KH SURFXUHPHQW SURFHVV FRQWLQXHV ZLWK WKH EX\HU LVVXLQJ D SXUFKDVH RUGHU ZKLFK LV UHFHLYHG E\
WKH VHOOHU ZKR WKHQ VKLSV WKH RUGHUHG JRRGV DQG LVVXHV DQ LQYRLFH/ DQG VR RQ1 %5% (0&RPPHUFH
VHHNV WR DXWRPDWH WKLV SURFHVV E\ RSHQLQJ XS WKH ELG 2 RIIHU SURFHVV WR ODUJH FRPPXQLWLHV RI
LQWHUHVW/ PDQDJLQJ UHSRVLWRULHV RI WUDGLQJ SDUWQHU UXOHV DQG SURYLGLQJ ³EHVW DYDLODEOH´ SULFLQJ GXH
WR RSHQ FRPSHWLWLRQ1 ,Q HLWKHU FDVH/ RSWLPL]HG LQIRUPDWLRQ H[FKDQJH DPRQJ WKH SDUWLHV LV NH\1

3DUWQHU &4
7UDGLQJ

3DUWQHU &5
7UDGLQJ

3DUWQHU &5
7UDGLQJ

3DUWQHU &4
7UDGLQJ

3DUWQHU &4 ,QIRUPDWLRQ ([FKDQJH

)LJXUH 7
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/LQNLQJ %XVLQHVV $FURVV WKH ,QIRUPDWLRQ 9DOXH &KDLQ

� 4<<< 2SWLR 6RIWZDUH/ ,QF1

,Q VRPH FDVHV D PDQXIDFWXUHU PD\ GHDO ZLWK WHQV RI WKRXVDQGV RI GLVWULEXWRUV RU EX\HUV ZKR
KDYH XQLTXH UHTXLUHPHQWV LQ HDFK RI WKHVH DUHDV1 7R DFKLHYH HFRQRPLHV RI VFDOH DQG PDNH WKH
RYHUDOO SURFHVV PDQDJHDEOH/ LW LV HVVHQWLDO WKDW WUDGLQJ SDUWQHU LQIRUPDWLRQ FDQ EH KLJKO\
FXVWRPL]HG DFFRUGLQJ WR EXVLQHVV UXOHV DQG WKHQ URXWHG WR WKH WUDGLQJ SDUWQHU LQ WKH SURSHU
IRUPDW DQG WR WKH FRUUHFW ORFDWLRQ1 ,Q DGGLWLRQ/ DQ\ VROXWLRQ RU WHFKQRORJ\ QHHGV WR EH
LPSOHPHQWHG ZLWK PLQLPDO GLVUXSWLRQ WR H[LVWLQJ EXVLQHVV SURFHVVHV1

7DS ,QWR WKH ,QIRUPDWLRQ )ORZ

7R PHHW WKH EXVLQHVV UHTXLUHPHQWV GHWDLOHG DERYH UHTXLUHV DQ DSSOLFDWLRQ VHUYHU WKDW=

• $SSHDUV DV D ³YLUWXDO´ WUDGLQJ SDUWQHU RU GLJLWDO HQWLW\/
• 7DSV GLUHFWO\ LQWR WKH LQIRUPDWLRQ IORZ JHQHUDWHG E\ %5% WUDQVDFWLRQV/
• 5HFRJQL]HV WKH QDWXUH DQG UXOHV RI WKH WUDGLQJ SDUWQHU UHODWLRQVKLS/
• &XVWRPL]HV WKH LQIRUPDWLRQ EDVHG RQ WKHVH UXOHV/
• ,I QHFHVVDU\/ DFTXLUHV VXSSOHPHQWDU\ LQIRUPDWLRQ IURP DGGLWLRQDO VRXUFHV/
• 6HOHFWV WKH SURSHU IRUPDW IRU WKH LQIRUPDWLRQ DQG WUDQVIRUPV LW FRUUHFWO\/ DQG
• 5RXWHV LW WR WKH DSSURSULDWH GLJLWDO GHVWLQDWLRQ ZLWKLQ WKH HQWHUSULVH RU WR D WUDGLQJ SDUWQHU¶V
GRPDLQ1

7UDGLQJ
3DUWQHU &4
7UDGLQJ

3DUWQHU &4
7UDGLQJ

3DUWQHU &5
7UDGLQJ

3DUWQHU &5

Application
Server

,QIRUPDWLRQ
7DS

7UDGLQJ
3DUWQHU &6
7UDGLQJ

3DUWQHU &6

7UDGLQJ
3DUWQHU &7
7UDGLQJ

3DUWQHU &7
7UDGLQJ

3DUWQHU &8
7UDGLQJ

3DUWQHU &8

7UDGLQJ
3DUWQHU &9
7UDGLQJ

3DUWQHU &9

)LJXUH 8 ± 7DSSLQJ LQWR WKH ,QIRUPDWLRQ )ORZ
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)URP 3DSHU0,QWHQVLYH &RPPHUFH WR (0%XVLQHVV=
/LQNLQJ %XVLQHVV $FURVV WKH ,QIRUPDWLRQ 9DOXH &KDLQ

� 4<<< 2SWLR 6RIWZDUH/ ,QF1

7KH DSSOLFDWLRQ VHUYHU DOVR PXVW EH DEOH WR SURYLGH KLJK OHYHOV RI DFFXUDWH WKURXJKSXW
+GRFXPHQWV 2 SDJHV 2 LQIRUPDWLRQ VHWV SHU KRXU,/ VFDOH WR PHHW WKH QHHGV RI WKH ODUJHVW H[WHQGHG
HQWHUSULVH DQG PDQDJH KXQGUHGV RU WKRXVDQGV RI XQLTXH WUDGLQJ SDUWQHU UHTXLUHPHQWV LQ UHDO0
WLPH1

,Q )LJXUH 8/ WKH DSSOLFDWLRQ VHUYHU LV WDSSHG LQWR WKH LQIRUPDWLRQ IORZ FUHDWHG E\ %5%
WUDQVDFWLRQV1 ,WV SUHVHQFH LV HQWLUHO\ WUDQVSDUHQW WR WKH LQIRUPDWLRQ IORZ DQG QRQ0GLVUXSWLYH WR
WKH EXVLQHVV SURFHVV1 7R WKH LQIRUPDWLRQ IORZ/ LW DSSHDUV DV D YLUWXDO GHYLFH RU WUDGLQJ SDUWQHU1
:LWK WKLV PLQLPDOO\ LQYDVLYH DSSURDFK/ WKH DSSOLFDWLRQ VHUYHU FDQ HYDOXDWH WKH %5% LQIRUPDWLRQ
EDVHG RQ EXVLQHVV UXOHV DQG SURYLGH FRQQHFWLYLW\ WR D QHWZRUN RI WUDGLQJ SDUWQHUV ZLWKRXW KDYLQJ
WR UH0HQJLQHHU WKH DSSOLFDWLRQ JHQHUDWLQJ WKH LQIRUPDWLRQ RU WKH EXVLQHVV SURFHVV WKDW SURGXFHG
LW1

5HDFKLQJ $ *OREDO 1HWZRUN RI 'LJLWDO 'HVWLQDWLRQV

2QFH LQ SODFH WKH DSSOLFDWLRQ VHUYHU ³OLVWHQV´ IRU LQIRUPDWLRQ WKDW PHHWV SUHGHWHUPLQHG FULWHULD1
)RU H[DPSOH/ D VLQJOH LQIRUPDWLRQ IORZ FDQ WULJJHU WKH DSSOLFDWLRQ VHUYHU WR HYDOXDWH WKH
LQIRUPDWLRQ LQ D SXUFKDVH UHTXLVLWLRQ DQG WKHQ FXVWRPL]H LW IRU GHOLYHU\ WR PXOWLSOH WUDGLQJ
SDUWQHUV DOO LQ WKH FRUUHFW IRUPDW DQG WXQHG WR WKH SDUWLFXODU GLJLWDO GHVWLQDWLRQ +,QWHUQHW/ ;0/
GRFXPHQW/ SULQWHU/ ID[/ HWF1,1

%5%
7UDQVDFWLRQV

%5%
7UDQVDFWLRQV

%5%
7UDQVDFWLRQV

%5%
7UDQVDFWLRQV

Sellside

Application
Server

Buyside

• Information “Tap”
• Customization Engine
• Business Rules Repository
• Routing & Delivery Engine

3UHVHQWPHQW
YLD

%URZVHUV

3UHVHQWPHQW
YLD

%URZVHUV

2WKHU
6\VWHPV
(', 2 ;0/

2WKHU
6\VWHPV
(', 2 ;0/

7DLORUHG
(0PDLO

7DLORUHG
(0PDLO

+LJK 9ROXPH
)D[

+LJK 9ROXPH
)D[

3ULQWHG
'RFXPHQWV
3ULQWHG

'RFXPHQWV
3DJHUV
3'$·V

2WKHU 'HYLFHV

3DJHUV
3'$·V

2WKHU 'HYLFHV

Domain Specific

Domain Independent

• Self - Service Applications
• Portal Content
• EBPP
• Report Distribution

• E-Commerce
• Financial Transactions
• Traditional EDI
• COIN’s

,QIRUPDWLRQ
7DS

)LJXUH 9 ± 6HUYLQJ D 1HWZRUN RI 'LJLWDO 'HVWLQDWLRQV
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)URP 3DSHU0,QWHQVLYH &RPPHUFH WR (0%XVLQHVV=
/LQNLQJ %XVLQHVV $FURVV WKH ,QIRUPDWLRQ 9DOXH &KDLQ

� 4<<< 2SWLR 6RIWZDUH/ ,QF1

,Q WUDGLWLRQDO EXVLQHVV PRGHOV PRVW WUDQVDFWLRQV DUH VLQJXODU LQ VFRSH/ SRLQW0WR0SRLQW LQ QDWXUH
DQG KLJKO\ GRPDLQ VSHFLILF1 $ YHQGRU FUHDWHV DQ LQYRLFH/ SURGXFHV KDUG FRS\ DQG WKHQ PDLOV WKH
LQYRLFH +DV D UHFRUG RI WKH WUDQVDFWLRQ, WR WKH EX\HU1 7KH LQIRUPDWLRQ OHDYHV WKH GRPDLQ RI WKH
YHQGRU DQG DUULYHV DW WKH EX\HU¶V GRPDLQ ZLWK WKH KHOS RI WKH 86 3RVW 2IILFH/ DQ DOWHUQDWLYH
GHOLYHU\ VHUYLFH RU/ SHUKDSV/ D ID[ PDFKLQH1 7KLV SURFHVV LV UHSHDWHG IRU HYHU\ WUDQVDFWLRQ
UHFRUGHG DQG WKH UHVXOW RI WKH WUDQVDFWLRQ LV VWRUHG LQ DQ DSSOLFDWLRQ GDWDEDVH IRU SURFHVVLQJ DQG
DQDO\VLV DW D ODWHU GDWH1

2Q DQ\ JLYHQ GD\/ DQ RUJDQL]DWLRQ LQYROYHG LQ %5% FRPPHUFH PLJKW EX\ +RU VHOO, D KLJK YROXPH
RI JRRGV RU VHUYLFHV1 :LWKRXW WKH DVVLVWDQFH RI WKH DSSURSULDWH WHFKQRORJ\/ LQGLYLGXDOO\ WDLORULQJ
LQIRUPDWLRQ WR PHHW WKH UHTXLUHPHQWV RI DQ\ RQH WUDGLQJ SDUWQHU/ DV ZHOO DV/ UHSURFHVV WKH
UHFRUGHG GDWD LV H[WUHPHO\ WLPH FRQVXPLQJ DQG LQHIILFLHQW1 )LJXUH 9 LOOXVWUDWHV WKH SUDFWLFDO
DSSOLFDWLRQ RI WHFKQRORJ\ WR KLJKO\ FXVWRPL]H DQG GHOLYHU LQIRUPDWLRQ DFURVV WKH GRPDLQV RI
WUDGLQJ SDUWQHUV1

/HW¶V DVVXPH WKDW WKH VHOOVLGH YHQGRU LV SURGXFLQJ D VHULHV RI LQYRLFHV1 )URP WKLV RQH IORZ RI
LQIRUPDWLRQ DOO RI WKH IROORZLQJ DFWLYLWLHV FDQ WDNH SODFH=

4, 7UDGLWLRQDO LQYRLFHV FDQ EH IRUPDWWHG DQG URXWHG WR SULQWHUV IRU KDUG FRS\ RXWSXW1
5, ([WHUQDO GDWDEDVHV FDQ EH UHIHUHQFHG DQG LI D YDOLG ID[ QXPEHU LV DYDLODEOH WKH LQYRLFH
FDQ EH HOHFWURQLFDOO\ ID[HG WR WKH VHOOVLGH WUDGLQJ SDUWQHU1

6, $OO RI WKH GD\¶V VDOHV DFWLYLWLHV FDQ EH VXPPDUL]HG DQG WKHQ H0PDLOHG WR VDOHV
PDQDJHPHQW ZKR DUH DZD\ IURP WKH RIILFH EXW DFFHVVLQJ WKHLU HPDLO VHUYHU IURP WKHLU
KRWHO URRPV1

7, /DUJH YROXPH SXUFKDVHV RU NH\ DFFRXQW FRPPLWPHQWV FDQ EH IODJJHG DQG DFFRXQW
H[HFXWLYHV RU PDQDJHUV FDQ UHFHLYH DOHUWV YLD SDJHU RU ZLUHOHVV 3'$1

8, ,QYRLFHV FDQ EH URXWHG WR D VHFXUH ZHE VHUYHU/ HPDLO DOHUWV FDQ EH VHQW WR WKH EX\VLGH
SDUWQHU ZKR FDQ WKHQ VHFXUHO\ DFFHVV WKH VHUYHU DQG YLHZ WKHLU LQYRLFHV DQG VWDWHPHQWV
YLD WKHLU ZHE EURZVHU1 7KLV IRUPV WKH EDVLV IRU DQ (OHFWURQLF %LOO 3UHVHQWPHQW V\VWHP DQG
IDFLOLWDWHV FXVWRPHU VHOI0VHUYLFH1

9, 5HSRUW GLVWULEXWLRQ FDQ EH DXWRPDWHG E\ SXEOLVKLQJ WR D ZHE VHUYHU DQG WKHQ DOHUWLQJ
LQWHUQDO VWDII YLD HPDLO1

:, ,QIRUPDWLRQ FDQ EH WUDQVIRUPHG LQWR ;0/ GRFXPHQWV RU (', VWUHDPV DQG WKHQ SUHVHQWHG
WR H[WHUQDO V\VWHPV WR IXOO\ DXWRPDWH SURFHVV EHWZHHQ SDUWQHUV1

2I SDUWLFXODU QRWH LV WKDW DOO RI WKLV FXVWRPL]DWLRQ/ URXWLQJ DQG QRWLILFDWLRQ LV DFFRPSOLVKHG IURP
WKH LQIRUPDWLRQ IORZ WKDW QDWXUDOO\ RFFXUV DV D SDUW RI WKH SURFXUHPHQW SURFHVV EHWZHHQ WUDGLQJ
SDUWQHUV1 7KH SDUWQHUV FRUH SURFHVVHV KDYH QRW EHHQ VLJQLILFDQWO\ DOWHUHG DQG EXVLQHVV SURFHVV
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)URP 3DSHU0,QWHQVLYH &RPPHUFH WR (0%XVLQHVV=
/LQNLQJ %XVLQHVV $FURVV WKH ,QIRUPDWLRQ 9DOXH &KDLQ

� 4<<< 2SWLR 6RIWZDUH/ ,QF1

GLVUXSWLRQ LV NHSW WR D PLQLPXP1 7KH KLJK GHJUHH RI WUDQVSDUHQF\ WKLV DSSURDFK GHOLYHUV DOVR
NHHSV HPSOR\HH UHWUDLQLQJ WR D PLQLPXP1

&RQFOXVLRQ

&RPSDQLHV VHHNLQJ WR RSWLPL]H WKH LQIRUPDWLRQ IORZ ZLWKLQ WKHLU RZQ RUJDQL]DWLRQ DQG XVH LW WR
H[WHQG WKHLU UHDFK WR HPEUDFH WKHLU WUDGLQJ SDUWQHUV¶ H0EXVLQHVV PRGHOV ZRXOG EH ZHOO VHUYHG WR
VHW WKHLU VLJKWV RQ XVLQJ WKLV DSSURDFK WR /LQN %XVLQHVV $FURVV WKH ,QIRUPDWLRQ 9DOXH &KDLQ1

4 3J 6: &RPSHWLWLYH $GYDQWDJH ± &UHDWLQJ DQG 6XVWDLQLQJ &RPSHWLWLYH $GYDQWDJH ± 0LFKDHO 3RUWHU � 4<;8
5 '20 6ROYHV (53*V 'LUW\ /LWWOH 6HFUHW= 3RRU 2XWSXW 0 -1 /XQG\ ± *DUWQHU *URXS � 4<<<
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