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3UHIDFH
7KH�SUHVHQW�:KLWH�3DSHU�´5HDO�7LPH�(QWHUSULVH�57(µ�GHVFULEHV�WKH�VWUHDP�
OLQHG�,7�DUFKLWHFWXUH��ZKLFK�LV

� EDVHG�RQ�D�WUDGLWLRQDO�,7�DUFKLWHFWXUH��DQG�ZKLFK

� GHYHORSV�LW�LQ�DQ�HYROXWLRQDU\�ZD\�

)RU�PDQ\�\HDUV�DOUHDG\�ERWK�DXWKRUV�KDYH�EHHQ�ZRUNLQJ�LQ�PDQDJLQJ�IXQF�
WLRQV�LQ�WKH�,7�EXVLQHVV�DV�DQDO\VWV�DQG�EXVLQHVV�RULHQWDWHG�SURMHFW�PDQDJ�
HUV��%RWK�KDYH�D�SUDFWLFDO�EDFNJURXQG�DQG�ERWK�KDYH�EHHQ�FRPLQJ�WR�WHUPV
ZLWK�VWUDWHJLF�WKLQNLQJ�DQG�IXWXUH�GHYHORSPHQWV�

7KH�SUHVHQW�57(�:KLWH�3DSHU�LV�GLYLGHG�LQWR�WZR�SDUWV��)LUVW�WKHUH�LV�D
JHQHUDO� SDUW� GHVFULELQJ� WKH� UHIHUHQFH� DUFKLWHFWXUH�� 7KH� VHFRQG� SDUW� GH�
VFULEHV� YHQGRU� SODWIRUPV�QHFHVVDU\� WR� UHDOL]H� WKH�PHQWLRQHG� UHIHUHQFH� DU�
FKLWHFWXUH��7R�HQDEOH�UHDGHUV�JHWWLQJ�D�IDVW�VXUYH\�RI�WKH�DFWXDO�PDUNHW��WKH
DXWKRUV� KDYH� FUHDWHG� D� VHSDUDWH� GHVFULSWLRQ³VKRZLQJ� DQ� LGHQWLFDO
DJHQGD³IRU�HDFK�YHQGRU�

$SSOLFDWLRQ�)UDPHZRUN�3ODWIRUPV
+HUH�ZH�GLVWLQJXLVK�EHWZHHQ� WKH� ,7�JHQHUDOLVWV� DQG� WKHLU� RYHUDOO�$SSOLFD�
WLRQV�)UDPHZRUN�SODWIRUPV��6HYHQ�YHQGRUV�LQ�WKH�PDUNHW�DUH�RIIHULQJ�FRUUH�
VSRQGHQW�SURGXFWV�

� ,%0·V�:HE6SKHUH

� 6$3·V�1HW:HDYHU

� 6XQ�0LFURV\VWHPV·�6XQ�21(

� 0LFURVRIW·V��1(7

� )XMLWVX�6LHPHQV�&RPSXWHUV·�RSHQ6($6

� %($·V�:HE/RJLF�3ODWIRUP

� 2UDFOH·V��L$6

%HVW�RI�%UHHG�3URGXFWV
6XSSOHPHQWDU\� WR� WKH� ,7� JHQHUDOLVWV� WKHUH� DUH� EHVW�RI�EUHHG� SURGXFWV�� RI�
IHUHG�E\�VSHFLDOLVWV�LQ�WKLV�PDUNHW�

� ($,� VSHFLDOLVWV� VXFK� DV� 7,%&2�� 6HH%H\RQG��ZHE0HWKRGV�� 9LWULD��0DJLF�
$[ZD\�HWF�

� &30�%30�VSHFLDOLVWV�VXFK�DV�%XVLQHVV�2EMHFWV��6$6�HWF�

� %XVLQHVV�SURFHVV�YHQGRUV�VXFK�DV�6LHEHO��&6.�6RIWZDUH�HWF�

� 6ROXWLRQ�YHQGRUV�VXFK�DV�3HRSOH6RIW��66$��%DDQ��HWF�
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(QWHUSULVHV� GHYHORSLQJ� ,7� DUFKLWHFWXUHV� ZLOO� KDYH� WR� GHFLGH� ZKLFK� EDVLF
SODWIRUP� WR� FKRRVH� IRU� WKLV� HYROXWLRQ� DQG� ZKLFK� DGGLWLRQDO� EHVW�RI�EUHHG�
SURGXFWV�ZLOO�EH�UHTXLUHG��7KH�IRFXV�RI�WKLV�VHULHV�RI�:KLWH�3DSHUV�ZLOO�EH�WR
DVVLVW�DQ\�GHFLVLRQV�LQ�WKH�GHVFULEHG�HQYLURQPHQW�
:H·G�OLNH�WR�HQFRXUDJH�\RX�WR�JLYH�DOO�NLQGV�RI�FRPPHQWV��FULWLFV�DV�ZHOO

DV�DSSURYDO�

0XQLFK����������� $QQHF\�����������

5LFKDUG�1XVVGRUIHU 'U��:ROIJDQJ�0DUWLQ
0DQDJLQJ�'LUHFWRU�&6$�&RQVXOWLQJ�*PE+ :ROIJDQJ�0DUWLQ�7HDP
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7KH�DXWKRUV·�ELRJUDSKLHV

2 ��2003 S.A.R.L. Martin

5LFKDUG�1XVVGRUIHU5LFKDUG�1XVVGRUIHU

%LRJUDSK\
Richard Nussdorfer is working for more than 30 years in the IT-industry.

The current expertise covers Business Integration (EAI), Client/Server-
Architectures (C/S)  and strategic planning of IT-Architecures (RTE).

His technical knowledge is used for integration projects, modernizing IT-
Architectures and re-centralizing Client/Server-Architectures to Web-
Architectures.

© 2003 CSA Consulting GmbH, München

He published 2 e-books: Information-Technology and the EAI-Book. He contributes articles to IT
journals and is engaged as speaker for congresses and seminars like EAI, DataWarehouses
and Web Services.

Provider of knowledge-base for EAI as Internet-platform: www.eaiforum.de

Richard Nussdorfer started his first job in 1970 at Siemens AG in software development. He
continued as an expert for databases and project leader for database-projects, national and
international, form London to Moscow and from Stockholm to Johannesburg.
He then continued as manager for Software-Marketing in Munich and Business Development
Manager in South Africa.
From 1990 to 1993 he worked as a consultant for Plenum AG in strategic IT-projects.
In 1994 he foundend CSA Consulting GmbH where he still works as Managing Director.

Richard Nussdorfer has a degree in computer science from the Technical University in Vienna
(Austria).

2 ��2003 S.A.R.L. Martin

'U��:ROIJDQJ�0DUWLQ'U��:ROIJDQJ�0DUWLQ

%LRJUDSK\
Recently designated one of the top 10 most influential IT consultants in Europe

(by Info Economist magazine), :ROIJDQJ�0DUWLQ�is a leading authority on
Customer Relationship Management (CRM), Enterprise Application
Integration (EAI), Business Intelligence (BI), and Business Performance
Management (BPM).

After 5½ years with META Group, latterly as Senior Vice President International
$SSOLFDWLRQ�'HOLYHU\�6WUDWHJLHV��Mr. Martin established the :ROIJDQJ
0DUWLQ�7HDP��Here he continues to focus�on technological innovations that
drive business, examining their impact on organization, enterprise culture,
business architecture and business processes.

Mr. Martin is a notable commentator on conference platforms and in TV appearances across
Europe. His analytic skills are sought by many of Europe’s leading companies in consulting
engagements. A frequent contributor of articles for IT journals and trade papers, he is also an
editor of technical literature, such as ³'DWD�:DUHKRXVLQJ�±�'DWD�0LQLQJ�±�2/$3´��%RQQ�������,
“6WUDWHJLF�%XOOHWLQ�RQ�($,���0XQLFK����������6WUDWHJLF�%XOOHWLQ�RQ�&50���0XQLFK��������
�-DKUHVJXWDFKWHQ�&50���������:�U]EXUJ��������

Prior to META Group, Wolfgang Martin held various management positions with Sybase and
Software AG, responsible for business development, marketing and product marketing. Prior
to this, he became an expert on decision support while with Comshare. His academic work
included Computational Statistics at the Universities of Bonn (Germany) and Paris- Sud
(France).

Dr. Martin has a doctoral rer.nat. degree in Applied Mathematics from the University of Bonn
(Germany).
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&RS\ULJKW
&6$� &RQVXOWLQJ� *PE+�5LFKDUG� 1XVVGRUIHU� DQG� 6�$�5�/�� 0DUWLQ�'U�� :ROI�
JDQJ�0DUWLQ� DXWKRUHG� WKLV� UHSRUW�� $OO� GDWD� DQG� LQIRUPDWLRQ� ZDV� JDWKHUHG
FRQVFLHQWLRXVO\�DQG�ZLWK�WKH�JUHDWHVW�DWWHQWLRQ�WR�GHWDLO��XWLOL]LQJ�VFLHQWLILF
PHWKRGV��+RZHYHU��QR�JXDUDQWHH�FDQ�EH�PDGH�ZLWK�UHJDUG�WR�FRPSOHWHQHVV
DQG�DFFXUDF\�
&6$�&RQVXOWLQJ�*PE+�DQG�6�$�5�/��0DUWLQ�GLVFODLP�DOO�LPSOLHG�ZDUUDQ�

WLHV�LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�ZDUUDQWLHV�RI�PHUFKDQWDELOLW\�RU�ILWQHVV�IRU
D�SDUWLFXODU�SXUSRVH��&6$�&RQVXOWLQJ�DQG�6�$�5�/��0DUWLQ�VKDOO�KDYH�QR� OL�
DELOLW\� IRU� DQ\� GLUHFW�� LQFLGHQWDO� VSHFLDO� RU� FRQVHTXHQWLDO� GDPDJH� RU� ORVW
SURILWV��7KH�LQIRUPDWLRQ�LV�QRW� LQWHQGHG�WR�EH�XVHG�DV�WKH�SULPDU\�EDVLV�RI
LQYHVWPHQW�GHFLVLRQV�
&6$�&RQVXOWLQJ�*PE+�DQG�6�$�5�/��0DUWLQ�UHVHUYH�DOO�ULJKWV�WR�WKH�FRQ�

WHQW�RI� WKLV� VWXG\��'DWD�DQG� LQIRUPDWLRQ� UHPDLQ� WKH�SURSHUW\� RI�&6$�&RQ�
VXOWLQJ�*PE+�DQG�6�$�5�/��0DUWLQ� IRU�SXUSRVHV�RI�GDWD�SULYDF\��5HSURGXF�
WLRQV�� HYHQ� H[FHUSWV�� DUH� RQO\� SHUPLWWHG�ZLWK� WKH� ZULWWHQ� FRQVHQW� RI� &6$
&RQVXOWLQJ�*PE+�DQG�6�$�5�/��0DUWLQ�

�������&6$�&RQVXOWLQJ�*PE+��0XQLFK���*HUPDQ\�DQG�6�$�5�/��0DUWLQ��$Q�
QHF\���)UDQFH

'LVFODLPHU
5HIHUHQFH�KHUHLQ�WR�DQ\�VSHFLILF�FRPPHUFLDO�SURGXFWV��SURFHVV��RU�VHUYLFH�E\
WUDGH� QDPH�� WUDGHPDUN�� PDQXIDFWXUHU�� RU� RWKHUZLVH�� GRHV� QRW� QHFHVVDULO\
FRQVWLWXWH�RU� LPSO\� LWV� HQGRUVHPHQW�� UHFRPPHQGDWLRQ�� RU� IDYRULQJ�E\�&6$
&RQVXOWLQJ�*PE+�DQG�6�$�5�/��0DUWLQ�
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&RQWHQWV

� 0DQDJHPHQW�6XPPDU\ �����������������������������������������������������������������������

� 5HDO�7LPH�2ULHQWHG�,7�$UFKLWHFWXUH ���������������������������������������������������

� 5HDO�7LPH�(QWHUSULVH��57(��DV�,7�$UFKLWHFWXUH������������������������������������

� 7UDQVIRUPDWLRQ�RI�,7�$UFKLWHFWXUH�³�&ULWLFDO�,VVXHV ��������������������������

� 6WUDWHJLFDOO\�3ODQQHG�,7�$UFKLWHFWXUH�������������������������������������������������

� 6HYHQ�6WHSV�WR�57( ����������������������������������������������������������������������������

� 5RDG�0DS�WR�WKH�57(�,7�$UFKLWHFWXUH ������������������������������������������������

� 6XPPDU\��������������������������������������������������������������������������������������������
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� 0DQDJHPHQW�6XPPDU\
7KLV�:KLWH� 3DSHU� LV� GHDOLQJ�ZLWK� WKH� HYROXWLRQ� RI� H[LVWLQJ� ,7� DUFKLWHFWXUH
WRZDUGV�UHDO�WLPH�HQWHUSULVH��57(��
57(��-XVW�DQRWKHU�VORJDQ��EXW�D�SHUIHFW�H[SUHVVLRQ�IRU�WZR�LPSRUWDQW�JRDOV�

� &RQYHUJHQFH�RI�EXVLQHVV�FKDOOHQJHV�DQG�,7�UHVXOWV

� 8VLQJ�UHDO�WLPH�LQIRUPDWLRQ�DV�D�EDVLF�IRU�EXVLQHVV�GHFLVLRQV

%HLQJ�D�WRS�GRZQ�YLHZ�WKLV�GHILQHV�WKH�WDUJHWV�WR�UHDFK��$Q\ERG\�DJUHHLQJ
WR�WKHVH�WDUJHWV�DQG�UHFRJQL]LQJ�WKDW�WKHVH�FKDOOHQJHV�VKRXOG�EH�UHDOL]HG�LQ
KLV�KHU� YHU\� SURSHU� HQWHUSULVH� VKRXOG� VZLWFK� WR� ERWWRP�XS�WKLQNLQJ� DQG
VKRXOG� GHILQH� PRGHUQL]DWLRQ� RI� WUDGLWLRQDO� ,7� DUFKLWHFWXUH� EHLQJ� D� QHZ
FKDOOHQJH�
0RYLQJ�WR�57(�PHDQV�D��DQDO\]LQJ�H[LVWLQJ�,7�DUFKLWHFWXUH�DQG�E��ILQGLQJ

RXW�DERXW�WKH�QHHG�XUJH�RI�FKDQJLQJ�
7KLV�:KLWH�3DSHU�GHILQHV�WKH�QHHG�RI�WUDQVIRUPDWLRQ�E\�IRXU�PDLQ�LVVXHV�

� &RVW�SUHVVXUH��,7�LV�WRR�H[SHQVLYH�RU�E\�LQYHVWLQJ�LQWR�,7�WKH�HQWHUSULVH
ZLOO�EH�DEOH�WR�VDYH�FRVWV

� ,QQRYDWLRQV�� ,7� DUFKLWHFWXUHV� KDYH� WR� IDFH� PRGHUQ� WHPSR�� ´5HDO�WLPH
LQIRUPDWLRQµ�IRU�EXVLQHVV�PDQDJHPHQW�LV�PRVW�LPSRUWDQW�LQQRYDWLRQ�

� )OH[LELOLW\�� /DFNV� RI� IOH[LELOLW\�ZKHQ� WUDQVIRUPLQJ� DUH� D�PDMRU� SRLQW� RI
FULWLFLVP��$�VROXWLRQ�ZLOO�EH�WKH�WUDQVIRUPDWLRQ�RI�,7�DUFKLWHFWXUH��)URP
DSSOLFDWLRQ�FHQWULF�WKLQNLQJ�WR�LQWHJUDWLRQ�FHQWULF�WKLQNLQJ�

� %XVLQHVV�$ZDUHQHVV��7KH�WDVN�RI�,7�DUFKLWHFWXUHV�LV�QRW�MXVW�RIIHULQJ�DS�
SOLFDWLRQV�� EXW� LW� VKRXOG� OHDG� WR� GHOLYHULQJ� RI� EXVLQHVV� SURFHVVHV�
´$ZDUHQHVVµ�PHDQV�,7�ZLOO�FRPH�WR�XQGHUVWDQG�EXVLQHVV�GHPDQGV�DQG
ZLOO�EH�UHDG\�UDWKHU�WR�LQYHVW�LQ�EXVLQHVV�SURFHVVHV�WKDQ�LQ�DSSOLFDWLRQV�

´��VWHSV�WR�57(µ�LV�WKH�PRWWR�RI�,7�HYROXWLRQ��DQG�LW�VKRXOG�EH�LPSOHPHQWHG
ZLWKLQ�D�SURMHFW�RI�UH�FUHDWLQJ�,7�
7KH� UHVXOW� ZLOO� EH� DQ� ,7� RIIHULQJ�PRUH� IOH[LELOLW\� DQG� WUDQVSRUWLQJ� WKH

QHHGV�RI�EXVLQHVV�GHSDUWPHQWV�PRUH�HIILFLHQWO\�WKDQ�LW�KDV�EHHQ�GRLQJ�EH�
IRUH���7KH�PDLQ�LVVXHV�DUH�D��LQWURGXFWLRQ�RI�EXVLQHVV�LQWHJUDWLRQ�DV�D�´EXVL�
QHVV�SURFHVV�KXEµ� IRU� WKH�HQWHUSULVH�DQG�E��DQDO\VLV�RI�EXVLQHVV�SURFHVVHV
WR�LPSOHPHQW�WKH�UHDO�WLPH�LQIRUPDWLRQ�DV�D�GHFLVLRQ�EDVH�IRU�EXVLQHVV�PDQ�
DJHPHQW�
7KH�DGYDQWDJH�ZLOO�EH�D�VPRRWK�,7�DUFKLWHFWXUH³JHQHUDOO\�EDVHG�RQ�RQH

RI� WKH� PRVW� LPSRUWDQW� $SSOLFDWLRQV� )UDPHZRUN� SODWIRUPV³DQG� UHDO� WLPH
LQIRUPDWLRQ�DV�D� OLIH�GHFLVLRQ�EDVH��%RWK� IDFWV�ZLOO� DIIHFW� FRVWV�� VR� WKH�52,
ELOO�ZLOO�VKRZ�PHGLXP�WHUP�DFKLHYDEOH�FRVW�DGYDQWDJH�
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� 5HDO�7LPH�2ULHQWHG�,7�$UFKLWHFWXUH
,7�DUFKLWHFWXUHV�KDYH�EHHQ�FRQWLQXRXVO\�JURZLQJ�IRU�DERXW����\HDUV�LQ�PDQ\
YDULDQWV��FHUWDLQO\�PRUH�KHWHURJHQHRXV�WKDQ�KRPRJHQHRXV��XQLWHG�ZLWK�RQH
WKLQJ�LQ�FRPPRQ�WKURXJKRXW�DOO�NLQGV�RI�HQWHUSULVHV��7KHVH�H[LVWLQJ�,7�DU�
FKLWHFWXUHV�PDNH�HQWHUSULVHV�UXQ�ZHOO��YHU\�ZHOO� LQ�PRVW�FDVHV��6R�WKH� IRO�
ORZLQJ�TXHVWLRQ�ZLOO�PDNH�D�ORW�RI�VHQVH��:KDW�ZLOO�EH�WKH�IXWXUH³�VWDJQD�
WLRQ�RU�LQQRYDWLRQ"
'XH� WR� WKLV� UHDOLVWLF� YLHZ� WKHUH� DUH� WZR� SRVVLEOH� FRQFOXVLRQV�� %XVLQHVV

PDQDJHPHQW�DGPLWV�WKDW�,7�SHRSOH�KDYH�GRQH�D�VPDUW�MRE�VHWWLQJ�XS�D�ZHOO�
RSHUDWLQJ�,7�WKDW�ZLOO�HQDEOH�HQWHUSULVHV�WR�EULQJ�LQ�KDUYHVW�WKURXJKRXW�WKH
\HDUV�WR�FRPH��2U�RQ�WKH�FRQWUDU\�EXVLQHVV�PDQDJHPHQW�DGPLW�WKDW�WKHUH�LV
QR�VXFK�D�WKLQJ�DV�VWDJQDWLRQ³ZKLFK�PHDQV�HQWHUSULVHV�ZLOO�KDYH�WR�NHHS
XS�ZLWK�LQQRYDWLRQ��ZKLFK�LV�H[LVWLQJ�LQ�HYHU\�EXVLQHVV�EUDQFK��HVSHFLDOO\�LQ
,7��RI�FRXUVH�
$V� ORQJ� DV� WKHUH� LV� QR� UHWUHDW� WR� DQ� LVRODWHG� LVODQG� LQ� VLJKW�� EXVLQHVV

PDQDJHPHQW�ZLOO�KDYH�WR�FRQVLGHU�LQGLVSHQVDEOH�LQQRYDWLRQV�IRU�H[LVWLQJ�,7
DUFKLWHFWXUHV��%XVLQHVV�PDQDJHPHQW�ZLOO�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�WKHUH
LV�D�QHHG�IRU�FKDQJHV�DQG��PRUH�WKDQ�WKDW��,7�LQGXVWU\�LV�DEOH�WR�VROYH�PDMRU
FKDOOHQJHV�
7KLV�:KLWH�3DSHU�GHVFULEHV�WKH�HYROXWLRQ�KRZ�WR�JHW�LQ�VHYHQ�VWHSV�IURP

WKH�H[LVWLQJ�,7�DUFKLWHFWXUH�WR�WKH�SRLQW��ZKLFK�ZLOO�PDUN�WKH�LQIOXHQFH�RI�,7
IRU�WKH�\HDUV�WR�FRPH�

� 1HZ� ZD\V� WR� VXSSO\� EXVLQHVV� PDQDJHPHQW� ZLWK� EHWWHU� DQG� FHUWDLQO\
PRUH�OLIH�LQIRUPDWLRQ�DV�D�GHFLVLRQ�EDVH

� 5HGXFLQJ�FRVWV�E\�SURFHVV�DXWRPDWLRQ

� /RZHULQJ�ULVNV�E\�IOH[LEOH��SUR�DFWLYH�UHDFWLRQV� LQ�WHUPV�RI�PDUNHW��DQG
FXVWRPHU�G\QDPLFV

� 2SWLPL]LQJ�SRWHQWLDOV�DQG�WKHLU�RSWLPDO�XVH
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� 5HDO�7LPH�(QWHUSULVH��57(��DV�,7�$UFKLWHFWXUH
%HIRUH�WUDQVIRUPLQJ�DQ�H[LVWLQJ�DQG�ZHOO�RSHUDWLQJ�,7�DUFKLWHFWXUH��WKHUH�LV
DOZD\V�WKH�QHHG�IRU�D�SHQHWUDWLQJ�JODQFH�DW�WKH�DLPV�WR�EH�UHDFKHG�E\�WKH
QH[W�VWHS�RI�HYROXWLRQ��*ODQFLQJ�LQ�WKH�IXWXUH�ZLOO�OHDG�WR�YDULRXV�UHVXOWV��\HW
RQH�RI�WKHVH�UHVXOWV�ZLWK�D�UHDO�FKDQFH�RI�JHWWLQJ�DQ�LPSRUWDQW�LVVXH�ZLOO�EH
VKRZQ�LQ�WKLV�:KLWH�3DSHU��7KH�VORJDQ�LV�57(³5HDO�7LPH�(QWHUSULVH��$QG
57(�LV�WKH�PRGHO��ZKLFK�LQIOXHQFH�WKH�DLPV�RI�WUDQVIRUPLQJ�H[LVWLQJ�,7�DU�
FKLWHFWXUHV�

� ,QWHJUDWLRQ�RI�EXVLQHVV�WDUJHWV�DQG�,7�RSHUDWLRQV

� 0RUH�HIILFLHQW�GHFLVLRQ�EDVH�E\�UHDO�WLPH�LQIRUPDWLRQ��ZKLFK�KDYH�WR�EH
V\QFKURQL]HG�WKURXJKRXW�SURFHVVHV��GHSDUWPHQWV�DQG�EH\RQG�WKH�HQWHU�
SULVH

� %XVLQHVV�SURFHVVHV�DUH�GHILQHG�E\�EXVLQHVV�VWUDWHJ\

� %XVLQHVV� SURFHVVHV� ZLOO� EH� DQDO\]HG� FRQWLQXRXVO\� DQG� WKH\� DUH� EH� WKH
EDVH�IRU�LPSRUWDQW�LQIRUPDWLRQ

� $OO�NLQG�RI�DQDO\VLV�VKRXOG�EH�FORVH�WR�UHDO�WLPH�DQG�VKRXOG�EH�SXEOLVKHG
LQVWDQWO\��VORJDQ��]HUR�ODWHQF\��$Q�DEVROXWH�´PXVWµ�LV�WKH�V\QFKURQL]DWLRQ
RI�EXVLQHVV�PHWULFV�DQG�WKH�VSHHG�RI�EXVLQHVV�SURMHFWV�

� %XVLQHVV�LQWHJUDWLRQ�LV�WKH�WHFKQRORJLF�SRVWXODWLRQ�WR�KLW�WKH�WDUJHW

$QG�WKHUH�DUH�TXLWH�VRPH�QHZ�LGHDV�LQ�UHDO�WLPH��RQH�RI�WKH�PRVW�LPSRUWDQW
LV�HYHQW�RULHQWDWLRQ��7UDGLWLRQDOO\�HQWHUSULVH�DUFKLWHFWXUHV�DUH�EDVHG�RQ�DQ
LQWHUQDO�YLHZ�RQ�WKH�SURFHVVHV��%DVLV�IRU�VXFK�D�WUDGLWLRQDO�DUFKLWHFWXUH�DUH
D�V\QFKURQLFDOO\� UXQ�4XHVWLRQ�$QVZHU�PRGHOV�ZLWK�EDWFK�SURFHVVLQJ��7KDW
PHDQV�� IRU� H[DPSOH�� ZLWKLQ� WKH� RUGHULQJ� SURFHVVHV� LQFRPLQJ� RUGHUV� ZHUH
FROOHFWHG�LQ�D�EXIIHU��,Q�RUGHU�WR�JHW�LQIRUPDWLRQ�DERXW�WKH�LQFRPLQJ�RUGHUV
WKH� HPSOR\HH� LQ� FKDUJH� KDG� WR� TXHVWLRQ� WKH� EXIIHU�� DQG� RQO\� DIWHU� KDYLQJ
GRQH�VR�KH�LQLWLDWHG�WKH�IXUWKHU�WUHDWPHQW�ZLWKLQ�D�ZRUNIORZ��(YHQW�RULHQWD�
WLRQ�UHYHUVHV�WKH�WUHDWPHQW��7KH�LQFRPLQJ�RUGHU�LWVHOI�JLYHV�VLJQ�WR�WKH�HP�
SOR\HH�� UHVSHFWLYHO\� LW� ZLOO� EH� WUHDWHG� ZLWKLQ� WKH� SURFHVV� DXWRPDWLRQ�� 1R
GRXEW�DERXW�WKH�DGYDQWDJH��6SHHG�DQG�TXDOLW\�ZLOO�ERRVW�
(YHQW�RULHQWDWLRQ�LV�WHFKQLFDOO\�VXSSRUWHG�E\�EXVLQHVV�LQWHJUDWLRQ��L�H��E\

PHVVDJLQJ� DQG� SXEOLVK�DQG�VXEVFULEH� FRQFHSWV�� 6R� EXVLQHVV� LQWHJUDWLRQ� LV
WKH� SUHUHTXLVLWH� WR� EHFRPH� D� UHDO�WLPH� HQWHUSULVH�� 5HPDLQV� WKH� TXHVWLRQ
ZKDW�UHDO�WLPH�H[DFWO\�PHDQV��1DQR�VHFRQGV"�3LFR�VHFRQGV"�1RQH�RI�WKHVH�
UHDO�WLPH�LQ�EXVLQHVV�LV�QRW�DW�DOO�UHODWHG�WR�WKH�FORFN��EXW�PHDQV�V\QFKURQL�
]DWLRQ�

'HILQLWLRQ�� 5HDO�WLPH� LQ� EXVLQHVV� WHUPV�PHDQV� DYDLODELOLW\� RI� ULJKW� LQIRU�
PDWLRQ�DW�WKH�ULJKW�WLPH�DW�WKH�ULJKW�SODFH�IRU�WKH�ULJKW�SXUSRVH�
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6R� EXVLQHVV� LQWHJUDWLRQ� EXLOGV� XS� DQ� ´,QIRUPDWLRQ� 6XSSO\� &KDLQµ�� DV
VKRZQ�E\�WKH�DERYH�GHILQLWLRQ��,PSRUWDQW�IRU�´UHDO�WLPHµ�LV�WKH�DYDLODELOLW\�RI
LQIRUPDWLRQ� ZLWKLQ� WKH� UHTXHVWHG� VSHHG�� ,Q� WKLV� VHQVH�� PRQWKO\�� ZHHNO\�
GDLO\�VXSSRUW�ZLWK�LQIRUPDWLRQ�PHDQV�UHDO�WLPH��GHSHQGLQJ�RQ�WKH�FRQFUHWH
EXVLQHVV� SURFHVV� �IRU� H[DPSOH� VFKHGXOH�LQIRUPDWLRQ� ZKHQ� ERRNLQJ� YHUVXV
GHOD\�LQIRUPDWLRQ� ZKHQ� WUDYHOLQJ��� 0D\EH� WKH� WHUP� ´LQ�WLPHµ� RU� ´ULJKW�
WLPHµ�PLJKW�KDYH�EHHQ�PRUH�DSSURSULDWH��$ODV�WKH�WHUP�´UHDO�WLPHµ�KDV�EH�
FRPH�WKH�QHZ�EX]]ZRUG�PHDQZKLOH��RFFDVLRQDOO\�OHDGLQJ�WR�D�FRXSOH�RI�PLV�
XQGHUVWDQGLQJV�
7R�VXPPDUL]H��57(�DUFKLWHFWXUH�PHDQV� ULJRURXV� WUDQVIRUPDWLRQ� IURP�D

WUDGLWLRQDO� ,7� DUFKLWHFWXUH� WR� VHUYLFH�RULHQWHG� DUFKLWHFWXUH� �62$��� )RFXV� LV
QR�ORQJHU�DQ�LVRODWHG�DSSOLFDWLRQ�EXW�EXVLQHVV�SURFHVVHV�ZKLFK�DUH�H[HFXWHG
LQ�DQ�LQWHJUDWLRQ�KXE��7KLV�KXE�LV�XVXDOO\�FDOOHG�($,��(QWHUSULVH�$SSOLFDWLRQ
,QWHJUDWLRQ��
$QDO\VLV� RI� EXVLQHVV� SURFHVVHV� LQ� UHDO�WLPH� LV� WKH� EDVH� IRU� FRPSHWHQW

IDFW�EDVHG�GHFLVLRQV�LQ�RUGHU�WR�RSWLPL]H�PRQLWRULQJ�DQG�FRQWUROOLQJ�RI�SURF�
HVVHV�
3RVVLEOH�H[DPSOHV�DUH�

� DQDO\VLV�RI�UHFHQW�SURGXFW�VDOHV��UDQNLQJ�DFFRUGLQJ�WR�YROXPH��PRQLWRU�
LQJ�WKH�VDOHV�F\FOH�ZLWK�UHDO�WLPH�VWDWLVWLFV

� DQDO\VLV�RI�YLVLWRUV� WR�D�KRPHSDJH�� LQFOXGLQJ�DQDO\VLV�RI� IUHTXHQWO\�YLV�
LWHG�SDJHV�DQG�UHDO�WLPH�SXEOLVKLQJ�RI�UDQNLQJ

� DQDO\VLV�RI�PHUFKDQGLVH�RQ�VWRFN�DQG� LWV�PRYHPHQWV��VDPH�WLPH�PRQL�
WRUHG� E\� VXSSOLHUV�� DV� VRRQ� DV� WKUHDG� KROG� LV� UHDFKHG�� D� FROODERUDWLYH
EXVLQHVV�SURFHVV�LQLWLDWHV�DQ�RUGHU��90, 9HQGRU�0DQDJHG�,QYHQWRU\���LQ
DGGLWLRQ�WKH�HQWHUSULVH� LWVHOI�UHFHLYHV�D�UHDO�WLPH�UHSRUW�FRQFHUQLQJ�WKH
LQLWLDWHG�RUGHUV

� 7KHUH� DUH� D� ORW�PRUH�SRVVLEOH� EXVLQHVV� FDVHV�ZKHUH� WKH� DGYDQWDJHV� RI
UHDO�WLPH� DUH� HYLGHQW�� 7KH� WHUP� ´5HDO�7LPH� (QWHUSULVHµ³KDYLQJ� EHHQ
LQLWLDWHG�E\�*DUWQHU³KDV� IRXQG� LQWHUQDWLRQDO� UHSXWDWLRQ��5HDO�WLPH�HQ�
WHUSULVH� LV� D� ORJLFDO�� FRQVHTXHQW� HYROXWLRQ� RI� DQ� DUFKLWHFWXUH� WKDW� KDV
EHHQ�VWDUWHG�ZLWK�EXVLQHVV� LQWHJUDWLRQ�DQG�WKDW�KDV� IRXQG�D� WHPSRUDU\
FOLPDWH�ZLWK�57(�
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� 7UDQVIRUPDWLRQ�RI�,7�$UFKLWHFWXUH�³�&ULWLFDO
,VVXHV

� 7KHUH�LV�D�JHQHUDO�SUHVVXUH�WR�WUDQVIRUP�WKH�H[LVWLQJ�,7�DUFKLWHFWXUHV³
HYHQ�LUUHVSHFWLYH�RI�WKH�SDUDGLJP�57(��%XW�ZLWK�D�WDUJHW�OLNH�57(�QHFHV�
VDU\�WUDQVIRUPDWLRQV�FDQ�HDVLO\�EH�GHILQHG��WKH\�KDYH�EHHQ�VXPPDUL]HG
LQ�WKH�SUHVHQW�GRFXPHQW�DV�´6HYHQ�VWHSV�WR�WUDQVIRUPDWLRQµ��%HVLGHV�WKH
JHQHUDO� WDUJHW� RI� WUDQVIRUPLQJ� WKH� ,7� DUFKLWHFWXUH� WKHUH� DUH� DGGLWLRQDO
FULWHULD��ZKLFK�FKDUDFWHUL]H�WKH�QHHG�IRU�FKDQJH�

� &RVW�SUHVVXUH��1RZDGD\V�FRVWV�IRU�,7�DUH�UHJDUGHG�DV�D�EORFN�WKDW�VKRXOG
EH�PLQLPL]HG��7R�GR� VR� VSHFLDO� LQLWLDWLYHV�ZLOO� EH� UHTXHVWHG�� LQLWLDWLYHV
ZLWKLQ�SURFXUHPHQW� �IRU� H[DPSOH� DFKLHYHPHQW� RI�7&2�E\� KRPRJHQL]D�
WLRQ���PDQDJLQJ� SURMHFWV� �PRUH� GHVLJQ�� OHVV� FRGH�� DV�ZHOO� DV� LQLWLDWLYHV
ZKHQ�UHFRQVLGHULQJ�WKH�FRVW�EORFN�RI� ,7� LQ� WKH�YLHZ�RI�YDOXH� IRU�HQWHU�
SULVH�
3RVVLEOH�VROXWLRQ��-XGJLQJ�,7�DV�D�PHUH�FRVW�EORFN�LV�QRW�WKH�IDLU�ZD\�WR
UHJDUG�LW��,7�LV�D�SURGXFWLYH�WRRO�WKDW�KDV�EHHQ�KHOSLQJ�WR�PLQLPL]H�FRVWV
LQ�HQWHUSULVHV�IRU�PRUH�WKDQ����\HDUV��7KLV�UHPDLQV�IDFW�LQ�SUHVHQW��2QH
VWUDWHJ\� KDV� DOZD\V� EHHQ� ZLVH� DQG� ZLOO� VWD\� VR�� ´,QYHVW� LQ� ,7� WR� NHHS
FRVWV� ORZ� LQ� WKH�HQWHUSULVHµ��2QH�RI� WKH�PRVW� LPSRUWDQW� LQQRYDWLRQV� WR
PLQLPL]H�FRVWV� LV� LQWHJUDWLRQ�WRROV�WR�EXVLQHVV�SURFHVV�HQJLQHHULQJ�DQG
GLUHFW�JHQHUDWLRQ�RI�H[HFXWDEOH�FRGHV��6:�JHQHUDWRU���$XWRPDWLRQ�KHOSV
WR�ORZHU�FRVWV�XS�WR�����LQ�DQ\�EXVLQHVV�SURFHVV������RI�WKH�723����
HQWHUSULVHV� LQ�*HUPDQ\� KDYH� DOUHDG\� XQGHUVWRRG� WKH� DGYDQWDJH� RI� WKH
�($,��WRROV�DQG�WKH\�KDYH�VWDUWHG�LQQRYDWLYH�SURMHFWV�WR�ORZHU�FRVWV�

� ,QQRYDWLRQV��6WDUWLQJ�WR�WKLQN�DERXW�LQWHJUDWLRQ�ZLOO�FRQVHTXHQWO\�OHDG�WR
WRSLFV�DV�´5HDO�7LPH�(QWHUSULVH��57(�µ��2Q�HQWHUSULVH�OHYHOV�57(�FDQ�GH�
OLYHU�QHFHVVDU\�LQIRUPDWLRQ�DQG�VR�LW�FDQ�SUHVHQW�D�QHZ�FKDOOHQJH�WR�,7
DUFKLWHFWXUH�� 7KH� LQQRYDWLRQV�� ZKLFK� FRPH� DORQJ�� ZLOO³ILUVW� RI� DOO³
FKDQJH� WKLQNLQJ�� ,QWURGXFLQJ� ´EXVLQHVV� LQWHJUDWLRQµ� DV� DQ� HQWHUSULVH
SURFHVV�KXE�LV�WKH�NH\�WR�HYROXWLRQ��HDFK�WUDQVIRUPDWLRQ�WKDW�KDV� WR�EH
WDNHQ��IRU�H[DPSOH�DQDO\VLV�RI�HQWHUSULVH�SURFHVVHV��LV�GHSHQGLQJ�RQ�WKLV
KXE�� 7R� VXSSRUW� WKH� DFWLRQV�� OHDGLQJ� ,7� YHQGRUV� RIIHU� VR� FDOOHG
´$SSOLFDWLRQV� )UDPHZRUNVµ�� FRPSUHKHQVLYH� 6:� SDFNDJHV� ZLWK� TXLWH� D
QXPEHU�RI�IXQFWLRQV��7KH\�DOORZ�D�´2QH�6WRS�6KRSSLQJµ��,%0��6$3��6XQ
0LFURV\VWHPV�� 0LFURVRIW�� )XMLWVX� 6LHPHQV�� %($� DQG� 2UDFOH��� 7KHVH
JHQHUDO� VROXWLRQV� FDQ� EH� VXSSOHPHQWHG� E\� ´%HVW�RI�%UHHGµ� VROXWLRQV�
RIIHUHG� E\� VSHFLDO� YHQGRUV� IRU� ($,� DSSOLFDWLRQV�� H�J�� VXFK� DV� 7,%&2� RU
ZHE0HWKRGV�� 9DULRXV� DSSOLFDWLRQV� FDQ� FRPSOHWH� WKHVH� SODWIRUPV�
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9DULRXV�DSSOLFDWLRQV�FDQ�FRPSOHWH�WKHVH�SODWIRUPV��3HRSOH6RIW� LV�DQ�H[�
DPSOH�IRU�DQ�DOUHDG\�H[LVWLQJ�57(�RULHQWHG�(53�VROXWLRQ�
3RVVLEOH� VROXWLRQ�� :LWKLQ� WKH� \HDUV� DQ� ,7� DUFKLWHFWXUH� FKDQJHV� LWV� UROO
DQG�LWV�PHDQLQJ��,Q�WKH�IXWXUH�LW�ZLOO�KDYH�WR�IXOILOO�FKDOOHQJHV�VHW�E\�WKH
HQWHUSULVH�PDQDJHPHQW�UHJDUGLQJ�UHDO�WLPH�HQWHUSULVH��57(��DV�ZHOO�DV
´-XVW�LQ�WLPHµ� UHJDUGLQJ� WKH� VSHHG� RI� LQIRUPDWLRQ�� $Q\RQH� WDNLQJ� WKLV
FKDOOHQJH�DV� LPSRUWDQW� DQG� VLJQLILFDQW�ZLOO� LPSOHPHQW�57(� LQQRYDWLRQV
DV�GHVLJQHG�E\�WKH�´6HYHQ�6WHSV�3URJUDPµ��DV�LW�KDV�EHHQ�YLVXDOL]HG�E\
WKH� ,7�S\UDPLG� �VHH�EHORZ���7KH�H[LVWLQJ� ,7�DUFKLWHFWXUH� LV� DQG�ZLOO� EH
WKH�EDVH� WR�PRYH� WR�57(�DUFKLWHFWXUH��3URWHFWLRQ�RI� LQYHVWPHQWV� LV� WKH
PDMRU�JRDO�

� )OH[LELOLW\��$�FULWLFDO�PDWWHU�ZKHQ�UHJDUGLQJ�WKH�H[LVWLQJ�,7�DUFKLWHFWXUHV
LV�WKH�ODFN�RI�IOH[LELOLW\��WKH�ODFN�RI�DGDSWDWLRQ�WR�WKH�FKDQJLQJ�GHPDQGV
LQ� EXVLQHVV�� ,QWURGXFWLRQ� RI� QHZ� EXVLQHVV� SURFHVVHV� RU� FKDQJH� ZLWKLQ
H[LVWLQJ�EXVLQHVV�SURFHVVHV�UHTXLUH�PXFK�PRUH�IOH[LELOLW\�WKDQ�LW�LV�SRV�
VLEOH� WRGD\��7HFKQLFDO� VROXWLRQV� WR� FRPPXQLFDWH�QHZ� UHTXLUHPHQWV� DUH
GHPDQGHG�� DV�ZHOO� DV�QHZ� WHFKQRORJLHV�ZLWKLQ� VRIWZDUH�HYROXWLRQ��7KH
QHZ� UHTXLUHPHQWV� RQ� IXQFWLRQDOLW\�ZLOO� QHHG� WR� EH� LPSOHPHQWHG�PXFK
IDVWHU� WKDQ� WRGD\�� XVXDO� ORQJ� ODVWLQJ� GHYHORSPHQW� F\FOHV� KDYH� WR� EH
PXFK�VKRUWHU�DQG�IDVWHU�
3RVVLEOH�VROXWLRQV��+HUH�WKH�DQVZHU�VKRXOG�EH�´���\HDUV�RI�WUDGLWLRQDO�,7
ZLOO�ILQDOO\�FRPH�WR�DQ�HQGµ��,Q�RUGHU�WR�DFKLHYH�IOH[LELOLW\��D�QHZ�OD\HU�RI
´HQWHUSULVH� SURFHVVHVµ� VKRXOG� EH� LQWURGXFHG� EHWZHHQ� WKH� H[LVWLQJ� 6:
VROXWLRQV�VXFK�DV�(53�RU�OHJDF\�DSSOLFDWLRQV�DQG�WKH�QHZ�EXVLQHVV�FKDO�
OHQJHV��7KLV�ZLOO�FKDQJH�WKH�FUHDWLRQ�RI�,7�DUFKLWHFWXUHV��/HDYH�WKH�(53
RULHQWHG�WKLQNLQJ�DQG�MRLQ�EXVLQHVV�SURFHVV�RULHQWHG�WKLQNLQJ��,W�PHDQV�
EXVLQHVV�SURFHVVHV�DUH�ULJKW�LQ�WKH�FHQWUH�RI�LQWHUHVW�DQG�D�EXVLQHVV�SUR�
FHVV� KXE�ZLOO� EH� FUHDWHG�� 1RUPDOO\� LW� LV� QRW� QHFHVVDU\� WR� GHYHORS� QHZ
EXVLQHVV�ORJLFV��WKH�GHILQLWLRQ�RI�QHZ�EXVLQHVV�SURFHVVHV�VKRXOG�EH�VXIIL�
FLHQW��%30� IXQFWLRQDOLW\� �%30 %XVLQHVV�3URFHVV�0RGHOLQJ��ZLOO� EH�DEOH
WR�LPSOHPHQW�LW�UDWKHU�VPRRWK��EHFDXVH�LWV�PRGHUQ�WHFKQRORJ\�ZLOO�ILW�LQ
WKH�JDS� VRRQ�� ,Q� RUGHU� WR� JDLQ� WLPH�ZKHQ� LPSOHPHQWLQJ�� QHZ� UHTXLUH�
PHQW�VKRXOG�QRW�LPPHGLDWHO\�OHDG�WR�D�QHZ�GHYHORSPHQW�RI�D�QHZ�SUR�
JUDP�FRGH��EXW�VKRXOG�EH�LPSOHPHQWHG�E\�PRGHOLQJ�QHZ�EXVLQHVV�SUR�
FHVVHV��´*HQHUDWLQJ�FRGH��QRW�ZULWLQJ�FRGHµ�LV�WKH�NH\�WR�PRUH�IOH[LELOLW\�

� %XVLQHVV�$ZDUHQHVV��7KH�JDS�EHWZHHQ�EXVLQHVV�FKDOOHQJHV�DQG�,7�VROX�
WLRQV�DV�H[LVWLQJ�VRIWZDUH�VROXWLRQV�LV�VR�KXJH�EHFDXVH�H[LVWLQJ�DSSOLFD�
WLRQV�GR�QRW�GHOLYHU�QHHGHG�LQIRUPDWLRQ��DQG�EXVLQHVV�SURFHVVHV�DUH�QRW
HQJLQHHUHG�DV�WKH\�VKRXOG��7KH�WHUP�´DZDUHQHVVµ�VWDQGV�IRU�EHWWHU�FRP�
SUHKHQVLRQ�IRU�EXVLQHVV�FKDOOHQJHV�LQ�WKH�ZRUOG�RI�,7��DQG�LW�VWDQGV�IRU
WKH�H[SHFWDWLRQ�RI�WKH�EXVLQHVV�GHSDUWPHQW�WKDW�WKH�,7�GHSDUWPHQW�ZLOO
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GHOLYHU� VROXWLRQV�� ZKLFK� DUH� EDVHG� RQ�PRGHUQ� DQG� DIIRUGDEOH� ,7� WHFK�
QRORJLHV�
3RVVLEOH�VROXWLRQV��'HPDQGV�RI�EXVLQHVV�FDQ�EH�GHILQHG�DV�EXVLQHVV�SUR�
FHVV�� 8VXDOO\� WKDW�PHDQV� H[LVWHQW� SURFHVVHV� ZLOO� FKDQJH� RU� QHZ� SURF�
HVVHV�ZLOO�EH�QHFHVVDU\��$V�VRRQ�DV�EXVLQHVV�GHSDUWPHQW�DQG�,7�GHSDUW�
PHQW� FRPPXQLFDWH� RQ� WKH� EDVH� RI� EXVLQHVV� SURFHVVHV�� ERWK� ZLOO� WDNH
SURILW��EXVLQHVV�XVHV�EXVLQHVV� WHUPV� LQ�RUGHU� WR� FRPPXQLFDWH�ZLWK� WKH
,7�� DQG� WKH� ,7� GHSDUWPHQW� LQFUHDVHV� LWV� FKDQFHV� IRU� D� EHWWHU� XQGHU�
VWDQGLQJ� RI� WKH� UHTXLUHPHQWV� DQG� WKHUHIRUH� IRU� EHWWHU� WUDQVIRUPDWLRQ�
´%XVLQHVV�DZDUHQHVVµ� LV� WKH�NH\�SDUW�RI�GD\�WR�GD\�FRPPXQLFDWLRQ�EH�
WZHHQ� EXVLQHVV� GHSDUWPHQW� DQG� ,7� GHSDUWPHQW�� DQG� WKLV� LV� RQH� RI� WKH
PRVW�LPSRUWDQW�FKDOOHQJHV�WR�GHDO�ZLWK�
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� 6WUDWHJLFDOO\�3ODQQHG�,7�$UFKLWHFWXUH
$V� PHQWLRQHG� EHIRUH�� D� PRGHUQ� ,7� DUFKLWHFWXUH� LV� D� 57(� DUFKLWHFWXUH
FRQVLVWLQJ�RI���VXSSOHPHQWDU\�OD\HUV�WKDW�KDYH�WR�EH�DUUDQJHG�RQ�WRS�RI�WKH
WUDGLWLRQDO� DUFKLWHFWXUH�� 7KH� WHFKQRORJLFDO� IRXQGDWLRQ� LV� WKH� DYDLODELOLW\� RI
SODWIRUPV�� WKH� VR� FDOOHG� ´$SSOLFDWLRQV� )UDPHZRUNVµ�� IRU� H[DPSOH
:HE6SKHUH�� 1HW:HDYHU�� �1(7�� 6XQ� 21(�� RSHQ6($6�� 2UDFOH� RU� :HE/RJLF
SODWIRUP��$OWHUQDWLYHV�DUH�D��D�%HVW�RI�%UHHG�DSSURDFK�RU�E��D�FRPELQDWLRQ
RI�WKH�TXRWHG�SODWIRUPV�ZLWK�VSHFLDO�%HVW�RI�EUHHG�SURGXFWV�
&RPSUHKHQVLYH�$SSOLFDWLRQV�)UDPHZRUNV�DUH�DEOH�WR�KLGH�D�JUHDW�GHDO�RI

WHFKQLFDO� FRPSOH[LW\� IURP� ,7� DQG� WKH\�SURYLGH� DQ� LQWHJUDWHG� WRRO� VHW�� 7KH
UHVXOW� LV�� ,PSRUWDQW� SDUWV� RI� WKH� HPSOR\HHV·�ZRUN� DUH� QRZ� WKH� DQDO\VLV� RI
UHTXLUHPHQWV� DQG� WKH� FKDOOHQJH� RI� LPSOHPHQWDWLRQ� LQVWHDG� RI� WHFKQLFDO
SUREOHPV� DV� OLQNLQJ� RI� DSSOLFDWLRQV� YLD� LQGLYLGXDO� $3,V� RU� LPSOHPHQWLQJ� D
EXVLQHVV�SURFHVV�ZRUNIORZ�
8VLQJ� $SSOLFDWLRQV� )UDPHZRUNV� VKRXOG� EH� EDVHG� RQ� D� 52,� FDOFXODWLRQ�

7KH� FDOFXODWLRQ� VKRXOG� UHYHDO� LQYHVWPHQWV� DV� ZHOO� DV� WKH� DGYDQWDJHV� DQG
FRVW�FXWWLQJ�LQ�,7�DQG�LQ�EXVLQHVV�SURFHVVHV�
7KH�UXOH� LV��´7KLQN�VWUDWHJLFDOO\��EXW�DFW� WDFWLFDOO\µ��ZKLFK�PHDQV� LWHUD�

WLYH��VOLFHG�DFWLRQV��7KH�QHHGHG�EXVLQHVV�FDVH�WR�LPSOHPHQW�WKH�$SSOLFDWLRQV
)UDPHZRUN�ZLOO�EH�IRXQG�LQ�EXVLQHVV�LWVHOI³QRW�LQ�,7��7KH�LGHD�LV�WR�ORRN�IRU
WKH� PRVW� OXFUDWLYH� ILQDQFLDO� FDSLWDO�LQWHQVLYH� SURFHVV�� WR� PDNH� LPSURYH�
PHQWV�E\�SURFHVV�UHGHVLJQ��DXWRPDWLRQ��DQG�EXVLQHVV�LQWHJUDWLRQ��&RVW�VDY�
LQJV�DUH�KXJH�DQG�VDYHG�FRVWV�VKRXOG�EH�XVHG�WR�ILQDQFH�WKH�IROORZLQJ�LQWH�
JUDWLRQ�SURFHVV��6R�´=HUR�%XGJHWµ�ZLOO�EH�VXIILFLHQW�IRU�LQWHJUDWLRQ�
$�FRQFHSW� IRU� UHFUHDWLQJ� WUDGLWLRQDO� ,7�DUFKLWHFWXUHV� LV� VKRZQ� LQ� WKH� ,7

DUFKLWHFWXUH�S\UDPLG��VHH�EHORZ���7KH�S\UDPLG�GHPRQVWUDWHV�WKH�LQQRYDWLRQ
YLD�LWV���OD\HUV��7KLV�ZLOO�EH�GHVFULEHG�LQ�WKH�IROORZLQJ�
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�)LJXUH������VWHSV�IURP�WUDGLWLRQDO�,7�DUFKLWHFWXUH�WR�57(�,7�DUFKLWHFWXUH

��OD\HUV�HPEHGGHG�EHWZHHQ�WKH�XOWLPDWH�EXVLQHVV�WDUJHW³WKH�57(³DQG�DW
WKH�ERWWRP��E\�WKH�WUDGLWLRQDO�,7�DUFKLWHFWXUH��GHSLFW�WKH���VWHSV�
7KHUH� LV� D�JRRG� UHDVRQ� IRU� WKLV� DSSURDFK�� ,7�DUFKLWHFWXUH� LV� WKH� FODVVLF

VHUYLFH� OHYHO� IRU� EXVLQHVV�� $FWXDOO\� EXVLQHVV� PDQDJHU·V� QHHG� LQIRUPDWLRQ
WKDW�LV�IDVW��DFWXDO�DQG�FRPSUHKHQVLYH�LQ�RUGHU�WR�DFW�DJLOH��G\QDPLFDOO\�DQG
IOH[LEO\��7KDW·V�ZK\�WKH�JHQHUDO�JRDO�LQ�WUDQVIRUPLQJ�WKH�,7�DUFKLWHFWXUH�LV�
´&UHDWH� WKH� UHDO�WLPH� HQWHUSULVHµ��7ZR�EX]]�ZRUGV�SRSSHG�XS�� ´57(µ� DQG
´&30µ��ZKLFK�ZLOO�EH�H[SODLQHG�LQ�WKH�IROORZLQJ�

August 2003 Richard Nußdorfer

��&6$�&RQVXOWLQJ
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Road MAP zur RTE-IT-Architektur

&30�%30

%XVLQHVV�3URFHVVHV

SCM/PLM/CRM/SRM
��62$

SW-Components
n-tier und n-channel

�$SSOLFDWLRQV
ERP / Legacy-Applications / CRM / FI / HR

�$SSOLFDWLRQV�)UDPHZRUN
WebSphere, NetWeaver, Sun One, openSEAS, .Net, BEA,

Oracle

�($,��,QWHJUDWLRQ��)UDPHZRUN
(BPM), A2A, B2B, TBI

�:RUOG�RI�$3,V
XML, WebServices, J2EE, .Net, BAPIs, Screen Objects

*ORVVDU

57(� Real-Time-Enterprise

&30� Corporate-Performance-Mgmt

%30� Business performance Mgmt

62$� Service-oriented IT-Architecture

6&0� Supply Chain Mgmt

3/0� Product Life Cycle Mgmt

&50� Customer Relationship Mgmt

650� Supplier Relationship Mgmt

%30� Business Process Mgmt

$�$� Application-to-Application

%�%� Business-to-Business

7%,� Total Business Integration

57(

7UDGLWLRQDO�,7�,QIUDVWUXFWXUH
Daten, Middleware, C/S, Connectivity, OS, Hardware

��

��

��

��

��

��

��
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� 6HYHQ�6WHSV�WR�57(
7KH�SDUDGLJP�WR� WDUJHW� VXFK�DQ� ,7�DUFKLWHFWXUH� LV� UHDO�WLPH�HQWHUSULVH��2I
FRXUVH� WKHUH� ZLOO� EH� YDULRXV� RSLQLRQV� DERXW� 57(� EHLQJ� WKH� RSWLPDO� JRDO�
:KRHYHU�LV�FRQYLQFHG�LW�LV�WKH�RSWLPDO�JRDO�VKRXOG�UHJDUG�WKH�IXWXUH�DUFKL�
WHFWXUH�DV�VKRZQ�LQ�WKH���OD\HUV�EHORZ��7KRVH�ZKR�GRXEW�ZLOO�ILQG�VXIILFLHQW
FULWHULD�WR�PDNH�XS�WKHLU�PLQGV�LQ�WKLV�:KLWH�3DSHU��$QG�DQ\RQH�ZKR�GRHV
QRW�DFFHSW�WKH�57(�PRGHO�VKRXOG�EH�DEOH�WR�GHILQH�DQ�DOWHUQDWLYH�DUFKLWHF�
WXUH�

%HORZ�WKH�WDUJHW�RI�DQ�57(�DUFKLWHFWXUH�LV�VKRZQ��XS�WR�GDWH�LQIRUPDWLRQ
WR�VXSSRUW�GHFLVLRQV�ZLWKLQ�EXVLQHVV�PDQDJHPHQW�

2 ��2003 S.A.R.L. Martin

%XVLQHVV�3HUIRUPDQFH�0DQDJHPHQW%XVLQHVV�3HUIRUPDQFH�0DQDJHPHQW

&\FOH�6SHHG&\FOH�6SHHG

$FW$FW 'HFLGH'HFLGH 0HDVXUH0HDVXUH

(QG
5HVXOW

%XVLQHVV�3URFHVV%XVLQHVV�3URFHVV

<RX<RX FDQFDQ RQO\RQO\ PDQDJH��PDQDJH��ZKDWZKDW \RX\RX FDQFDQ PHDVXUHPHDVXUH

)LJXUH����57(�PHDQV�V\QFKURQL]LQJ�EXVLQHVV�PHWULFV�ZLWK�WKH�VSHHG�RI�EXVLQHVV�SURFHVVHV�
,W�IROORZV�WKH�SDUDGLJP�RI�D�´VXSSO\�FKDLQµ��'HOLYHU�WKH�ULJKW�LQIRUPDWLRQ�WR�WKH�ULJKW�ORFD�
WLRQ�WR�WKH�ULJKW�LQIRUPDWLRQ�FRQVXPHU�LQ�GXH�WLPH�WR�FUHDWH�DGGHG�YDOXH�

0RYLQJ� WR�57(�DQG�WR� WUDQVIRUPLQJ� WKH�H[LVWLQJ� ,7�DUFKLWHFWXUH�PHDQV� LQ�
WURGXFLQJ���OD\HUV³H[SODLQHG�DV�IROORZV³LQWR�WKH�H[LVWLQJ�,7�DUFKLWHFWXUH�



&6$�&RQVXOWLQJ�*PE+���6�$�5�/��0DUWLQ 57(

57(�:KLWH�3DSHU���5�1XVVGRUIHU���'U��:��0DUWLQ $XJXVW����� 3DJH���

1� 6XEMHFW &RPPHQWV

�� &30��%30� 3URYLGLQJ�UHDO�WLPH�LQIRUPDWLRQ�DV�D�IRXQGDWLRQ�IRU�GHFLVLRQV�IRU
EXVLQHVV�PDQDJHPHQW

&RUSRUDWH�3HUIRUPDQFH�0DQDJHPHQW��&30��LV�WKH�ILUVW�IXQFWLRQ
ZLWKLQ�WKH�57(�,7�DUFKLWHFWXUH��$FWXDO�EXVLQHVV�SURFHVVHV�DUH�WR
EH�DQDO\]HG�LQ�UHDO�WLPH��UHVXOWLQJ�LQIRUPDWLRQ�ZLOO�EH�SUHVHQWHG
WR�PDQDJHPHQW�LQ�RUGHU�WR�SURYLGH�D�IUDPHZRUN�IRU�GHFLVLRQV�IRU
PRQLWRULQJ�DQG�FRQWUROOLQJ�RI�SURFHVVHV�

7KH�DOWHUQDWH�WHUP�%30��%XVLQHVV�3HUIRUPDQFH�0DQDJHPHQW��LV
QRW�XVHG�LQ�WKLV�ZKLWH�SDSHU�LQ�RUGHU�WR�DYRLG�PLVXQGHUVWDQGLQJ�
%30�LV�DOUHDG\�GHILQHG�DV�%XVLQHVV�3URFHVV�0RGHOLQJ�

57(�LV�WKH�JHQHUDO�SKLORVRSK\�ZKHUHDV�&30�LV�WKH
LPSOHPHQWDWLRQ�E\�VHYHUDO�WRROV��&30�LV�EDVHG�RQ�D�EXVLQHVV
SURFHVV�KXE��WKLV�KXE�LV�LQVWDQWLDWHG�RQ�DQ�($,�WRRO��,QIRUPDWLRQ
LV�GHOLYHUHG�LQ�QHDU�UHDO�WLPH��DV�EXVLQHVV�SURFHVVHV�DUH�DQDO\]HG
LQ�QHDU�UHDO�WLPH��5HSRUWV�DQG�GDVKERDUGV�FDQ�EH�FRQWLQXRXVO\
XSGDWHG�DQG�SURYLGH�UHDO�WLPH�LQIRUPDWLRQ�IRU�PRQLWRULQJ�DQG
FRQWUROOLQJ�WLPH�FULWLFDO�SURFHVVHV�

([DPSOH��$�FRXSOH�RI�TXHVWLRQV�FDQ�EH�DQVZHUHG�LQVWDQWO\�LQ�D
´MXVW�LQ�WLPH�HQYLURQPHQWµ��VXFK�DV�´+RZ�PDQ\�RUGHUV�GLG�ZH
JHW�ZLWKLQ�WKH�ODVW�KRXU"µ���´:KLFK�SURGXFWV�KDYH�EHHQ�VROG
VXSSOHPHQWDU\�WR�WKH�SODQ�VLQFH�WKLV�PRUQLQJ"µ��´+RZ�PDQ\�FDOOV
GLG�ZH�KDYH�RQ�RXU�KRW�OLQH�ZLWKLQ�WKH�ODVW�KRXU"µ���7KLV�NLQG�RI
VHUYLFH�H[LVWHG�DOUHDG\�LQ�D�'DWD�:DUHKRXVH��EXW�WKHUH�LV�D
OLPLWDWLRQ�WR�FHUWDLQ�WLPH�FULWLFDO�TXHVWLRQV��$�VWUDWHJLF�PRYH�WR�D
EXVLQHVV�SURFHVV�KXE�LV�QHFHVVDU\�WR�UHFHLYH�UHDO�WLPH
LQIRUPDWLRQ�GLUHFWO\�IURP�WKH�,7�DUFKLWHFWXUH�

�� %XVLQHVV
3URFHVVHV

0RGHOLQJ�EXVLQHVV�SURFHVVHV�DQG�ZRUNIORZ�LQ�DQ�LQWHJUDWLRQ
VHUYHU

0HQWDO�FKDQJH�PDUNV�WKH�VWDUW�IURP�SUHVHQW�(53�RULHQWHG�WR
EXVLQHVV�SURFHVV�RULHQWHG�WKLQNLQJ��7KH�IRFXV�LV�ZRUNIORZ�RI
EXVLQHVV�SURFHVVHV��DFURVV�DSSOLFDWLRQV�DQG�SODWIRUPV��GHILQHG�
PRQLWRUHG�DQG�FRQWUROOHG�E\�LQWHJUDWLRQ�VHUYHUV��7KHVH�EXVLQHVV
SURFHVVHV�FDQ�EH�D��VWDQGDUGL]HG�EXVLQHVV�SURFHVVHV�SUHVHQWLQJ
EUDQFK�W\SLFDO�IORZV³IRU�LQVWDQFH�FDVK�PDQDJHPHQW³RU�E�
LQGLYLGXDO�EXVLQHVV�SURFHVVHV��.H\�SRLQW�LV�WR�XQGHUVWDQG�WKDW�ZH
DUH�QRZ�GHDOLQJ�ZLWK�FURVV�IXQFWLRQDO��FURVV�GHSDUWPHQWDO��DQG
HYHQ�FURVV�HQWHUSULVH�SURFHVVHV��9HQGRUV�RIIHULQJ�VXFK�SURFHVVHV
DUH�
� 9HQGRUV�RI�VWDQGDUGL]HG�EXVLQHVV�SURFHVVHV�

²�(53�YHQGRUV�DV�6$3��3HRSOH6RIW��%DDQ�HWF�
²�3ODWIRUP�YHQGRUV�VXFK�DV�,%0�:HE6SKHUH�HWF�
²�9HQGRUV�RI�LQWHJUDWLRQ�VROXWLRQV�VXFK�DV�6LHEHO��,��HWF�

� 9HQGRUV�RI�SURFHVV�PRGHOLQJ�WRROV��$Q�LQWHJUDWLRQ�VHUYHU
H[HFXWHV�LQGLYLGXDOO\�HQJLQHHUHG�SURFHVVHV�
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� ,PSRUWDQW�VWDQGDUGL]HG�EXVLQHVV�SURFHVVHV�DUH�DV�IROORZV�
²�6&0�²�LQWHJUDWLRQ�RI�SDUWQHUV��FXVWRPHUV�DQG�VXSSOLHUV
²�3/0�²�GHILQLWLRQ�DQG�PRQLWRULQJ�RI�SURGXFW�OLIH�F\FOH
²�&50�²�PDQDJLQJ�FXVWRPHU�UHODWLRQVKLS
²�650�²�RSWLPL]LQJ�VXSSOLHU�UHODWLRQVKLS
²�,QIUDVWUXFWXUH�SURFHVVHV�VXFK�DV�VWDII��ILQDQFH��,7��HWF�

�� 6HUYLFH�RULHQWHG
,7�$UFKLWHFWXUH
�62$�

6:�&RPSRQHQWV�DQG�%XVLQHVV�3URFHVVHV��6HUYLFHV�DV�EXVLQHVV
SURFHVVHV�DQG�VWDQGDUG�$3,V

7KH�PHQWDO�FKDQJH�PHQWLRQHG�LQ�VWHS��OHDGV�IURP�DSSOLFDWLRQV�WR
VHUYLFH�RULHQWHG�6:�FRPSRQHQWV��HDVLO\�WR�EH�FDOOHG�YLD
VWDQGDUGL]HG�$3,V��)RU�DQ\�EXVLQHVV�SURFHVV�GHILQLWLRQ�WKHVH
H[LVWLQJ�6:�FRPSRQHQWV�ZLOO�EH�FRQQHFWHG�WR�D�IORZ��7KDW�PHDQV�
D�EXVLQHVV�SURFHVV�KDV�EHFRPH�HLWKHU�D�VHUYLFH�RU�D�JURXS�RI
VHUYLFHV��62$�LV�D�PXOWL�WLHU�DQG�PXOWL�FKDQQHO�DUFKLWHFWXUH�DQG
LV�LQWHJUDWHG�LQ�WKH�H[LVWLQJ�,7�DUFKLWHFWXUH��6WDQGDUG�$3,V�DUH
SUHUHTXLVLWH�IRU�VPRRWK�LQWHJUDWLRQ��$�VHUYLFH�RULHQWHG
DUFKLWHFWXUH�LV�WKH�UHVXOW�

�� $SSOLFDWLRQV $SSOLFDWLRQ�6HUYHU

9HQGRUV�RI�$SSOLFDWLRQV�)UDPHZRUNV�DUH�QRW�QHFHVVDU\�LQ�WKH
EXVLQHVV�RI�GHOLYHULQJ�(53�DSSOLFDWLRQV��0DLQ�HOHPHQW�RI�DQ
$SSOLFDWLRQV�)UDPHZRUN�LV�WKH�SODWIRUP�SURYLGHG�E\�DQ
DSSOLFDWLRQ�VHUYHU��LQ�RUGHU�WR�H[HFXWH�DQ\�NLQG�RI�DSSOLFDWLRQ�
%DVLF�DUFKLWHFWXUH�LV�HLWKHU�-�((�RU��1(7��7KH�DUFKLWHFWXUH�KDV�WR
EH�VXSSRUWHG�E\�DQ\�FKRVHQ�DSSOLFDWLRQ�

�� $SSOLFDWLRQV
)UDPHZRUN

7HFKQRORJLFDO�%DVLF�$UFKLWHFWXUH

&HQWHUSLHFH�RI�WKH�QHZ�,7�DUFKLWHFWXUH�LV�D�FRPSDFW�$SSOLFDWLRQV
)UDPHZRUN�VXLWH�FRQWDLQLQJ�DOO�QHFHVVDU\�HOHPHQWV�WR�LQVWDQWLDWH
WKH�QHZ�,7�DUFKLWHFWXUH��,W�PD\�EH�VHOHFWHG�HLWKHU�DPRQJ�WKH
VHYHQ�YHQGRUV�PHQWLRQHG�EHORZ��RU�LW�PD\�EH�DQ�LQGLYLGXDO�EHVW�
RI�EUHHG�VROXWLRQ�

7KH���OD\HUV�RI�DQ�57(�DUFKLWHFWXUH�FDQ�EH�LPSOHPHQWHG�ZLWK�RQH
RI�WKHVH�SODWIRUPV��EXW�WKHUH�DUH�GLIIHUHQFHV�LQ�WKH�GHSWK�DQG
EUHDGWK�RI�DQ�LQGLYLGXDO�VROXWLRQ��7KDW�PHDQV�D�SODWIRUP�FDQ
FRQWDLQ�DQ\�QHFHVVDU\�WRRO��VXFK�DV�&30�WRROV��SRUWDO�
DSSOLFDWLRQV��DQG�YDULRXV�$3,V���WR�LPSOHPHQW�WKH���OD\HUV�ZLWK�D
´2QH�VWRS�VKRSSLQJµ

7KH�OHDGLQJ�SODWIRUP�YHQGRUV�DUH�
� ,%0�²�:HE6SKHUH
� 6$3�²�1HW:HDYHU
� 6XQ�0LFURV\VWHPV�²�6XQ�21(
� 0LFURVRIW�²��1(7
� )XMLWVX�6LHPHQV�&RPSXWHUV�²�RSHQ6($6
� %($�²�:HE/RJLF�3ODWIRUP
� 2UDFOH�²��L$6

<RX�FDQQRW�EHW�WKH�FKDQFH�WR�ILQG�D�YHQGRU�VXSSRUWLQJ�DOO
GHPDQGV��DV�GHPDQGV�DUH�IDU�WRR�GLYHUVH�LQ�DSSOLFDWLRQV��IRU
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H[DPSOH��,W�LV�UHDOLVWLF�WR�WDNH�GHFLVLRQV�ZLWKLQ�RQH�RI�WKH�OHDGLQJ
SODWIRUPV�FRPSOLPHQWHG�E\�EHVW�RI�EUHHG�SURGXFWV�LQ�RQH�RU
VHYHUDO�RI�WKH���OD\HUV�

�� ,QWHJUDWLRQ
)UDPHZRUN

� �($,�
)UDPHZRUN�

($,�&RPSRQHQW�DV�,QWHJUDWLRQ�6HUYHU

7KH�LQWHJUDWLRQ�IUDPHZRUN�LV�WKH�FHQWUDO�KXE�IRU�H[HFXWLQJ�DQG
FRQWUROOLQJ�EXVLQHVV�SURFHVVHV�ZLWKLQ�WKH�$SSOLFDWLRQV
)UDPHZRUN��7KLV�SXWV�WKH�JHQHUDO�LQWHUHVW�WR�WKH�LQWHJUDWLRQ
VHUYHU��ZKLFK�H[HFXWHV�DOO�EXVLQHVV�SURFHVVHV��$SSOLFDWLRQV�VXFK
DV�(53�DUH�UHJDUGHG�DV�EDFN�HQG�V\VWHPV�GHOLYHULQJ�D�VHUYLFH�DV
HYRFDEOH�EXVLQHVV�IXQFWLRQV��,W�LV�WKH�EXVLQHVV�SURFHVV�WKDW
GHFLGHV�ZKLFK�NLQG�RI�VHUYLFH�ZLOO�EH�QHHGHG�

7KH�OHDGLQJ�($,�YHQGRUV�SURYLGH�D�YHU\�FRPSUHKHQVLYH�SRUWIROLR
RI�IXQFWLRQDOLW\�WKDW�LV�VRPHWLPHV�VLPLODU�WR�WKH�SRUWIROLR�RI�WKH
SODWIRUP�YHQGRUV��7KLV�LV�LQ�SDUWLFXODU�WUXH�IRU�%$0��ZKHUH�VRPH
RI�WKH�($,�YHQGRUV�KDYH�HYHQ�WDNHQ�WKH�OHDG��%XW�WKH�ELJ
GLIIHUHQFH�EHWZHHQ�WKH�SODWIRUP�DQG�WKH�($,�YHQGRUV�LV�WKH
DYDLODELOLW\�RI�DQ�DSSOLFDWLRQ�VHUYHU��7RGD\��WKH�($,�YHQGRUV�GR
W\SLFDOO\�QRW�RIIHU�DSSOLFDWLRQ�VHUYHUV��%DVLF�($,�IXQFWLRQDOLW\�LV
SURYLGHG�E\�DQ\�RI�WKH�PHQWLRQHG�YHQGRUV�RI�WKH�WZR�FDPSV�
6XUH��HYHU\ERG\�FRXOG�DUJXH�DERXW�WKH�GHJUHH�RI�PDWXULW\�DQG
FRPSOHWHQHVV�RI�WKH�RIIHULQJV��EXW�WKLV�LV�QRW�WKH�VFRSH�RI�WKLV
:KLWH�3DSHU�

7KH�OHDGLQJ�($,�YHQGRUV�DUH�
� 7,%&2
� 6HH%H\RQG
� ZHE0HWKRGV
� 9,75,$
� 0DJLF
� $[ZD\

�� :RUOG�RI�$3,V 6WDQGDUG�$3,V�IRU�,QWHJUDWLRQ

7RGD\�LQWHUIDFHV�DUH�DYDLODEOH�LQ�ODUJH�QXPEHUV�DQG�VKDSHV�
$SSOLFDWLRQV�)UDPHZRUNV�PDNH�VXUH�WKDW�QHZ�LQWHUIDFHV�ZLOO�EH
LPSOHPHQWHG�DV�VWDQGDUG�LQWHUIDFHV�XQLTXHO\��7R�RIIHU�D�NLQG�RI
VWDQGDUG�WR�ROG�LQWHUIDFHV�ZUDSSLQJ�WHFKQRORJ\�LV�XVHG��+HUH
:HE�6HUYLFHV�ZLOO�EH�LPSRUWDQW�LQ�IXWXUH��)RU�WKH�H[LVWLQJ
PLGGOHZDUH��DQG�DSSOLFDWLRQV�ZRUOG�WKHUH�DUH�TXLWH�D�QXPEHU�RI
FRQQHFWRUV��ZLWK�´ROGµ�LQWHUIDFHV�VXFK�DV�&,&6��046HULHV�RU�6$3�
%$3,V��FDSDEOH�WR�FRQQHFW�ROG�DQG�QHZ�LQWHUIDFHV�LQ�D�VDWLVIDFWRU\
ZD\�

2QH�RI�WKH�PRVW�LPSRUWDQW�FKDOOHQJHV�LV�WKH�LQWHJUDWLRQ�RI�WKH
QHZ���OD\HUV�,7�DUFKLWHFWXUH�ZLWK�WKH�H[LVWLQJ�DSSOLFDWLRQV��7KH
LQWHJUDWLRQ�KDV�WR�EH�LQVWDQWLDWHG�ZLWKRXW�FDXVLQJ�WHFKQRORJLFDO
FKDQJHV�LQ�WKH�H[LVWLQJ�,7�ZRUOG��LQ�RUGHU�WR�DYRLG�DQ\�SUREOHPV
LQ�DFFHSWLQJ�WKH�QHZ�DUFKLWHFWXUH�GXH�WR�WKH�SRWHQWLDOO\�KLJK
DPRXQW�RI�HIIRUWV�DQG�UHVRXUFHV�QHHGHG�IRU�DQ\�FKDQJH�
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7KH� �� OD\HUV� DUH� D� SHUIHFW� PHWKRG� WR� XSGDWH� DQ� H[LVWLQJ� ,7�DUFKLWHFWXUH�
0RVW� LPSRUWDQW�SOD\HU� LV� WKH�$SSOLFDWLRQV�)UDPHZRUN�� LWV�EXLOW�LQ� IXQFWLRQ�
DOLW\�UHDOO\�KHOSV�WR�UXQ�WKH�SURMHFW�ZLWKRXW�FDXVLQJ�H[DJJHUDWLRQV�UHJDUGLQJ
SURGXFWV�DQG�HIIRUW�

7KH�IROORZLQJ�URDG�PDS�GHSLFWV�WKH�SURFHVV�WR�LQVWDQWLDWH�WKH�FKDQJHV�LQ
,7� DUFKLWHFWXUH�� WKH� �� VWHSV� FRUUHVSRQG� WR� D� ERWWRP�XS�VWUDWHJ\�� 2Q� WKH
FRQWUDU\��SODQQLQJ�RI�WKH�57(�DUFKLWHFWXUH�LV�D�WRS�GRZQ�SURFHVV��7R�UHDFK
WKH�JRDO�LW�LV�QHFHVVDU\�WR�ILQG�RXW�DERXW�VWUDWHJLF�GHPDQGV�EHIRUH�SODQQLQJ
WKH� SUDJPDWLF� VWHSV�� $� ERWWRP�XS�RULHQWDWHG� VWHS�E\�VWHS� SURFHVV� DOUHDG\
GHOLYHUV�LQWHUPHGLDWH�UHVXOWV��ZKLFK�RQ�WKHLU�RZQ�ZLOO�DOUHDG\�GHOLYHU�YDOXH
IRU�EXVLQHVV��1HYHU�IRUJHW�HDFK�VWHS�PXVW�WDUJHW�WKH�JRDO�DQG�NHHS�LQ�PLQG�
LQ�WKH�HQG�RI�WKH�HYROXWLRQ�WKHUH�LV�WKH�57(�,7�DUFKLWHFWXUH�
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� 5RDG�0DS�WR�WKH�57(�,7�$UFKLWHFWXUH
7KH�H[LVWLQJ�,7�DUFKLWHFWXUH� LV� WKH� IRXQGDWLRQ� IRU�PRYLQJ� WR�QHZ�KRUL]RQV�
7KH�ILUVW�SUREOHP�LV�WKH�WHFKQRORJLFDO�LQWHURSHUDELOLW\��WKLV�OHDGV�WR�D�GLVFXV�
VLRQ� DERXW� LQWHUIDFHV��2Q� WRS� RI� WKH� LQWHUIDFHV�PRUH� OD\HUV� FDQ� EH� LPSOH�
PHQWHG�VWHS�E\�VWHS��,W�LV�LPSRUWDQW�WR�DFFHSW�WKDW�WKH�VWHSV�KDYH�WR�EH�LQLWL�
DWHG�ERWWRP�XS�DQG�WKDW�WKHUH�DUH�LQWHUIHUHQFHV�EHWZHHQ�WKHP��1HYHU�WU\�WR
UHDOL]H�WKH���VWHSV�LQ�D�ELJ�EDQJ��WKH�PRGHO�LV�EXLOW�RQ�D�VWHS�E\�VWHS�LWHUD�
WLYH�DSSURDFK�

�� ,QWHUIDFHV� �$3,V���([LVWLQJ� DSSOLFDWLRQV� FDQ� EH� XS�GDWHG� E\� XVLQJ�:HE
6HUYLFHV�� 7KLV� EHFRPHV� TXLWH� FRPSOLFDWHG� DV� VRRQ� DV� D� PLJUDWLRQ� RI
VRXUFH�FRGH�WRZDUGV�:HE�6HUYLFH�LV�QHFHVVDU\��7KHUH�D�WZR�NLQGV�RI�VFH�
QDULRV�
D��0LJUDWLRQ
7UDQVIRUPLQJ�H[LVWHQW�EDFNHQG�DSSOLFDWLRQV�WR�6:�FRPSRQHQWV�DQG� LP�
SOHPHQWLQJ�RI�VWDQGDUG�LQWHUIDFH��7KH�HIIRUWV�DUH�JLJDQWLF³PRQWKV�LI�QRW
\HDUV��GHSHQGLQJ�RQ�WKH�SURMHFW³EXW�WKH\�FDQ�EH�ZRUWK�ZKLOH��JLYHQ�WKH
EDFNHQG�DSSOLFDWLRQV�DUH�SODQQHG�WR�KDYH�D�ORQJ�ODVWLQJ�OLIH�WLPH�

E��,QWHJUDWLRQ
/LQNLQJ�WKH�H[LVWLQJ�EDFN�HQG�DSSOLFDWLRQV�YLD�H[LVWLQJ� LQWHUIDFHV� LQ� WKH
LPSOHPHQWHG�HQYLURQPHQW��XVXDOO\�LW�LV�XVLQJ�WKH�&,&6��RU�6FUHHQ�LQWHU�
IDFHV��7KLV�VROXWLRQ� LV�PXFK� IDVWHU� WKDQ� WKH�PLJUDWLRQ�VROXWLRQ�EHFDXVH
WKH�VRXUFH�FRGH�RI� WKH�EDFNHQG�DSSOLFDWLRQV�GRHVQ·W�QHHG�PRGLILFDWLRQ�
7KLV�FUHDWHV�PRGHUQ�6:�FRPSRQHQWV�ZKRVH�IXQFWLRQV�FDQ�EH�HYRNHG�YLD
WKH� LQWHUIDFH�� 6FUHHQ� LQWHUIDFHV� KDYH� EHHQ� LPSURYHG�� )RUPHU� ´VFUHHQ�
VFUDSLQJµ� KDV� EHHQ� UHSODFHG� E\� ´VFUHHQ�REMHFWVµ� ZLWK� ($,�FRPSOLDQFH�
7KH�IXQFWLRQDOLW\�RI�WKHVH�WRROV�KLGHV�D�ORW�RI�WKH�FRPSOH[LW\�

�� ($,�)UDPHZRUN��7KLV�WHUP�PHDQV�LQWURGXFLQJ�EXVLQHVV�LQWHJUDWLRQ�YLD�D
FHQWUDO�EXVLQHVV�SURFHVV�KXE�LQFOXGLQJ�DOO�EDVLF�IXQFWLRQV�RI�DQ�($,�WRRO�
%�%�IXQFWLRQV� WR� H[WHUQDO� SDUWQHUV� DV�ZHOO� DV� %�&� IXQFWLRQV�ZLWKLQ� DQ
HQWHUSULVH� SRUWDO�� .H\� SRLQW� LV� WKH� FKDQJH� RI� WKLQNLQJ� IURP� DSSOLFDWLRQ
WKLQNLQJ� WR� WKLQNLQJ� LQ� EXVLQHVV� SURFHVVHV�� )LUVW�� WKH� VSDJKHWWL�
DUFKLWHFWXUH�ZLOO�EH�UHSODFHG�E\�WKH�KXE�DUFKLWHFWXUH��WKHQ�WKH�EDFNHQG
DSSOLFDWLRQV� LQ�TXHVWLRQ�DQG�WKH�H[LVWLQJ� LQWHUIDFHV�KDYH� WR�EH�GHILQHG�
7KLV�LV�IROORZHG�E\�D�GHFLVLRQ�ZKLFK�LQWHUIDFH�WHFKQRORJLHV�ZLOO�EH�XVHG�
ILQDOO\�WKHUH�ZLOO�EH�WKH�GHILQLWLRQ�RI�EXVLQHVV�SURFHVVHV�DQG�IORZ�PRQL�
WRULQJ��$W�WKDW�SRLQW��WKH�($,�OD\HU�LV�UHDG\�WR�JR��5HDO�WLPH�LQIRUPDWLRQ
IRU� PDQDJHPHQW� LV� SURYLGHG� E\� ($,�WRROV� ZLWK� %$0� �EXVLQHVV� DFWLYLW\
PRQLWRULQJ��IXQFWLRQDOLW\�� 5HVXOWV�ZLOO� EH� GHOLYHUHG� E\� WKH� &30� �FRUSR�
UDWH�SHUIRUPDQFH�PDQDJHPHQW��OD\HU��($,�IUDPHZRUN�EULQJV�WKH�LPSRU�
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WDQW� IXQFWLRQDOLW\� IRU� WKH� PRYH� IURP� WKH� WUDGLWLRQDO� ,7� DUFKLWHFWXUH� WR
57(�DUFKLWHFWXUH�

�� $SSOLFDWLRQV� )UDPHZRUN�� %DVLF� ER[� RI� HYHU\� WRRO� YHQGRU� FRQWDLQV� DOO
QHFHVVDU\� IXQFWLRQV� DQG� WRROV� DQG� FDQ� EH� FRPSOHPHQWHG� E\� �UG�SDUW\
SURGXFWV��7KH�FRQWHQWV�RI�WKHVH�EDVLF�ER[HV�GLIIHU�EHWZHHQ�YHQGRUV��EXW
WKHLU�IXQFWLRQDOLW\�LV�VLPLODU��7KH�JUDGH�RI�LQWHJUDWLRQ�ZLWKLQ�WKH�WRROER[
DOVR� GLIIHUV� IURP� RQH� YHQGRU� WR� DQRWKHU�� ,PSRUWDQW� LV� WKDW� RQO\� WKUHH
YHQGRUV³6$3��DQG�ZLWKLQ� OLPLWV�2UDFOH� DQG�0LFURVRIW³DUH�DEOH� WR�GH�
OLYHU�´SUrW�j�SRUWHUµ�DSSOLFDWLRQV�

�� $SSOLFDWLRQV�� ,Q� WKLV� OD\HU� DSSOLFDWLRQ� VROXWLRQV� DUH� SURYLGHG�� 7KH\� FDQ
EH�GHOLYHUHG�E\�SODWIRUP�YHQGRUV�DV�ZHOO�DV�E\��UG�SDUW\�YHQGRUV�GHOLY�
HULQJ�YHUWLFDO� VROXWLRQV��7KHUH� DUH���PRGHOV��(LWKHU� DOO� DSSOLFDWLRQV� DUH
UXQQLQJ�RQ�RQH�DQG�WKH�VDPH�SODWIRUP��RU�FHUWDLQ�DSSOLFDWLRQV�UHTXLUH�DQ
DOWHUQDWLYH�SODWIRUP��ZKLFK�PHDQV� WKDW�SODWIRUPV�KDYH� WR�EH� LQWHURSHU�
DEOH��$V�DQ�H[DPSOH��7KH�6$3�1HW:HDYHU�SODWIRUP�FRQWDLQV�VHYHUDO�6$3
VROXWLRQV��DQG�6$3�1HW:HDYHU�FDQ�FRPPXQLFDWH�ZLWK�SODWIRUPV�VXFK�DV
6XQ� 21(� E\� 6XQ� 0LFURV\VWHPV�� :HE6SKHUH� E\� ,%0�� RU� :HE/RJLF� E\
%($�

�� 62$�� $� VHUYLFH�RULHQWHG� DUFKLWHFWXUH� LV� WKH� RXWFRPH� RI� WKH� HIIRUWV� LQ
VWHSV���WR����$V�D�UHVXOW�WKHUH�DUH�6:�FRPSRQHQWV�ZLWK�VPRRWKO\�GHILQHG
LQWHUIDFHV�FRPPXQLFDWLQJ�YLD�EXVLQHVV�SURFHVVHV��7KH�EHDXW\�RI�WKLV�DS�
SURDFK� LV� WKDW� \RX� DOZD\V� HYROYH� WRZDUGV� WKH� WDUJHWHG� JRDO� DQG� \RX
QHYHU�ORRVH�GLUHFWLRQ�

�� %XVLQHVV�SURFHVVHV�7KLV�LV�WKH�OD\HU�ZKHUH�IORZV�DUH�PRGHOHG�EDVHG�RQ
EXVLQHVV�EDFNJURXQG��7HFKQRORJLFDOO\�%30� IXQFWLRQDOLW\� RI� WKH� LQWHJUD�
WLRQ� VHUYHU� RI� VWHS� �� LV� XVHG�� %XVLQHVV� SURFHVVHV� DUH� WKH� IXWXUH� RI� 6:
VROXWLRQV��9HQGRUV�ZLWK�D�VWURQJ�DIILQLW\�WR�EXVLQHVV�SURFHVVHV�GHOLYHU�OL�
EUDULHV�ZLWK�GHILQHG�IORZV�RU�DW�OHDVW�WHPSODWHV�DGGUHVVLQJ�VSHFLDO�WRSLFV�
VXFK� DV�0DVWHU� 'DWD�0DQDJHPHQW�� &DVK�0DQDJHPHQW�� 2UGHU�0DQDJH�
PHQW��HWF�

�� &30��&RUSRUDWH�3HUIRUPDQFH�0DQDJHPHQW�LV�WKH�FORVHG�ORRS�V\VWHP�IRU
PRQLWRULQJ� WKH� SHUIRUPDQFH� RI� DOO� UHOHYDQW� LQWHUQDO� DQG� H[WHUQDO� EXVL�
QHVV�SURFHVVHV�E\�DSSO\LQJ�EXVLQHVV�PHWULFV�IRU�PHDVXULQJ�WKH�SHUIRUP�
DQFH��GHFLGLQJ�RQ�WKH�RXWFRPH�RI�WKH�PHWULFV��DXWRPDWHG�E\�D�UXOHV�HQ�
JLQH�RU�E\�PDQXDO�LQWHUDFWLRQ���DQG�GHSOR\LQJ�DFWLRQV�IRU�FRQWUROOLQJ�WKH
SHUIRUPDQFH�RI�WKH�EXVLQHVV�SURFHVV��.H\�SRLQW�IRU�&30�LV�WR�V\QFKURQL]H
WKH�PHWULFV�WR�WKH�VSHHG�RI�WKH�SURFHVV��UHDO�WLPH�LQIRUPDWLRQ�LV�QHHGHG�
7KH� GLIIHUHQFH� WR� WKH� WUDGLWLRQDO� EXVLQHVV� LQWHOOLJHQFH� EDVHG� RQ� D� GDWD
ZDUHKRXVH� LV� WKH�WLPH�IDFWRU��)RUPHUO\�WKHUH�KDV�EHHQ�DQ�DW� OHDVW�RQH�
GD\� GHOD\�� 7KLV� LV� QRZ� UHGXFHG� WR� QHDUO\� ]HUR� ODWHQF\�� DQ� LPSRUWDQW
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VWUDWHJLF�IDFW�IRU�HQWHUSULVHV�DQG�PDQDJHPHQW�ZKR�KDYH�WR�WDNH�LPPHGL�
DWH�GHFLVLRQV��)XUWKHU�PRUH��EXVLQHVV�SURFHVVHV�LQ�UHDO�WLPH�OHDG�WR�IXU�
WKHU� LQIRUPDWLRQ� WKDW� KDV� QRW� EHHQ� DYDLODEOH� LQ� WKH� H[LVWLQJ� DUFKLWHF�
WXUHV��DQRWKHU�VWUDWHJLF�DGYDQWDJH�

$Q� 57(� RULHQWHG� DUFKLWHFWXUH³LQWHJUDWHG� YLD� $3,V� LQWR� WKH� H[LVWLQJ� ,7�
DUFKLWHFWXUH³LV� WKH� UHVXOW� RI� WKLV� SUDJPDWLF� SURFHGXUH�� 7KLV� JXDUDQWHHV
SURWHFWLRQ�RI�LQYHVWPHQW�DQG�XSJUDGHDELOLW\�

7KH� VHFRQG� SDUW� RI� WKH� :KLWH� 3DSHU� LV� GHGLFDWHG� WR� WKH� $SSOLFDWLRQV
)UDPHZRUNV� RI� WKH� VHYHQ�PHQWLRQHG� YHQGRUV�� SOXV� EHVW�RI�EUHHG� VROXWLRQV
IRU�($,�)UDPHZRUNV�� OHJDF\� LQWHJUDWLRQ��DQG� LQWHJUDWLRQ�VROXWLRQV�� ,QWHJUD�
WLRQ�VROXWLRQV�DUH�FURVV�IXQFWLRQDO��FURVV�GHSDUWPHQWDO��DQG�FURVV�HQWHUSULVH
EXVLQHVV� SURFHVVHV� GHOLYHUHG� E\� SODWIRUP� YHQGRUV� DV� ZHOO� DV� E\� �UG�SDUW\
YHQGRUV�ULJKW�QRZ�
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� 6XPPDU\
:H�EHOLHYH� WKDW�RXU���VWHS�PRGHO�ZLOO�EHFRPH�D�VWDQGDUG� IRU� FRQWLQXRXVO\
HYROYLQJ� HQWHUSULVH� VSHFLILF� ,7� DUFKLWHFWXUHV�� 7KLV� :KLWH� 3DSHU� KHOSV� WR
PDNH�VWUDWHJLF�GHFLVLRQV�RQ�SODWIRUPV�DQG�SURGXFWV�

57(�LV�WKH�DQVZHU�WR�GLIIHUHQW�DUFKLWHFWXUHV�DQG�DFWXDO�EX]]ZRUGV�LQ�WKH
PDUNHW� OHDGLQJ� WR� D� VPRRWKO\� GHILQHG� ,7� DUFKLWHFWXUH��ZKLFK� LV� EXLOW� XSRQ
VROLG� H[LVWLQJ� ,7� DUFKLWHFWXUHV� DQG�ZKLFK�ZLOO� OHDG� HQWHUSULVHV� LQWR� D� VXF�
FHVVIXO�IXWXUH�

0XQLFK�����������
$QQHF\�����������

(�0DLO�$GGUHVVHV�
5LFKDUG�1XVVGRUIHU#FVDFRQVXOW�GH
:ROIJDQJ�0DUWLQ#QRRV�IU

/LWHUDWXUH�

0DUWLQ�� :��� ($,� ����� ²� 9RQ� GHU� $QZHQGXQJVLQWHJUDWLRQ� ]XP� 3UR]H��
0DQDJHPHQW�� 6WUDWHJLF� %XOOHWLQ�� ,7� 5HVHDUFK�� ZZZ�LW�UHVHDUFK�QHW� 6DXHU�
ODFK�EHL�0�QFKHQ�����������SDJHV

1XVVGRUIHU�� 5��� ($,�%XFK� ²� 1XW]HQ� XQG� $UFKLWHNWXU� GHV� ($,�.RQ]HSWHV�
0DUNW�EHUEOLFN��(LJHQYHUODJ�DOV�H�ERRN��ZZZ�HDLIRUXP�GH������������SDJHV
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$ERXW�)XMLWVX�6LHPHQV�&RPSXWHUV
)XMLWVX�6LHPHQV�&RPSXWHUV��(XURSH
V�OHDGLQJ�FRPSXWHU�FRPSDQ\��RIIHUV�RQH
RI�WKH�ZRUOG
V�PRVW�FRPSOHWH�SURGXFW�DQG�VROXWLRQ�SRUWIROLRV��:RUOG�OHDGLQJ
,7�SURGXFWV� DQVZHU� WKH�QHHGV� RI� SHUVRQDO� FRPSXWLQJ� DQG� HQWHUSULVH� FRP�
SXWLQJ�ZLWK�0RELOH�FRPSXWLQJ�SURGXFWV��3&V��:RUNVWDWLRQV��,QWHO��DQG�81,;�
EDVHG�VHUYHUV��0DLQIUDPHV�DQG�(QWHUSULVH�VWRUDJH�VROXWLRQV�

:LWK� WKH�YLVLRQ� �3RZHULQJ� WKH� ,QIRUPDWLRQ�$JH���)XMLWVX�6LHPHQV�&RP�
SXWHUV� SXUVXHV� WKH� JRDO� RI� JLYLQJ� SHRSOH� IUHH� DFFHVV� WR� LQIRUPDWLRQ� DQ\�
ZKHUH� DQG� DW� DQ\� WLPH�� 7KLV� HQVXUHV� WKHLU� VXFFHVV� ZLWKLQ� D� NQRZOHGJH�
EDVHG�VRFLHW\�²�DW�ZRUN��DW�KRPH�DQG�RQ� WKH�PRYH��)XMLWVX�6LHPHQV�&RP�
SXWHUV�YLHZV� LWV�UROH� LQ�WKH�IXWXUH�RI� WKH� ,QIRUPDWLRQ�$JH�DV�DQ�HQDEOHU�RI
SHUVRQDO�PRELOLW\�EDVHG�RQ�UHOLDEOH�,7�LQIUDVWUXFWXUHV��8QLYHUVDO�DFFHVV�ZLOO
EH� NH\�� JRYHUQHG�E\� WKH� UHODWLRQVKLS�EHWZHHQ�PRELOLW\� DQG� WKH� LQIUDVWUXF�
WXUH�WKDW�VXSSRUWV�LW�

7KH� FRUSRUDWLRQ� RSHUDWHV� LQ� DOO� NH\�PDUNHWV� DFURVV� (XURSH�� WKH�0LGGOH
(DVW� DQG� $IULFD� DQG� KDV� LQGLYLGXDO� FRPSDQLHV� LQ� PRVW� FRXQWULHV�� $ERXW
������HPSOR\HHV�DUH�VHUYLQJ�RXU�FXVWRPHUV�DQG�PDQ\�RI� RXU�SURGXFWV�DUH
GHYHORSHG�DQG�SURGXFHG�LQ�H[WHQVLYH�PDQXIDFWXULQJ�IDFLOLWLHV�LQ�$XJVEXUJ�
3DGHUERUQ�DQG�6|PPHUGD��*HUPDQ\��

)XMLWVX�6LHPHQV�&RPSXWHUV
�FXVWRPHUV�LQFOXGH�WKH�ODUJHVW�(XURSHDQ�RU�
JDQL]DWLRQV�LQ�LQGXVWU\��EDQNLQJ��LQVXUDQFH��FRPPHUFH��WHOHFRPPXQLFDWLRQV
DQG�WKH�SXEOLF�VHFWRU��WKH�HQWLUH�UDQJH�RI�VPDOO�DQG�PHGLXP�HQWHUSULVHV�DQG
WKH�IXOO�VSHFWUXP�RI�SULYDWH�XVHUV��7KH�FRPSDQ\�HQVXUHV�WKH�KLJKHVW�OHYHO�RI
FXVWRPHU�VXSSRUW�ZLWK�D�VDOHV�IRUFH�RI�PRUH�WKDQ�������,7�SURIHVVLRQDOV�RQ
WKH�IURQW�OLQHV�DQG�RYHU��������VDOHV�SDUWQHUV�

7KH� ($,� DFWLYLWLHV� RI� )XMLWVX� 6LHPHQV� &RPSXWHUV� FRQFHQWUDWH� LQ� WKH
SURGXFW� VXLWH� RSHQ6($6�� RSHQ6($6� LV� WKH� PLGGOHZDUH� RIIHU� RI� )XMLWVX
6LHPHQV� &RPSXWHUV�� ZLWK� ZKLFK� WKH� VWUDWHJLF� DGMXVWPHQW� 0RELOLW\� DQG
%XVLQHVV�&ULWLFDO�&RPSXWLQJ� FDQ� EH� FRQYHUWHG� LQWR�PDWHULDO�� FXVWRPHU�IDLU
($,�VROXWLRQV�

$ERXW�,%0
,%0�LV�WKH�ZRUOG
V�ODUJHVW�LQIRUPDWLRQ�WHFKQRORJ\�FRPSDQ\��ZLWK����\HDUV�RI
OHDGHUVKLS� LQ� KHOSLQJ� EXVLQHVVHV� LQQRYDWH�� ,%0� VRIWZDUH� RIIHUV� WKH�ZLGHVW
UDQJH�RI� LQIUDVWUXFWXUH�VRIWZDUH� IRU�DOO� W\SHV�RI� FRPSXWLQJ�SODWIRUPV��DOOR�
ZLQJ� FXVWRPHUV� WR� WDNH� IXOO� DGYDQWDJH� RI� WKH� QHZ� HUD� RI� H�EXVLQHVV�� 7KH
IDVWHVW�ZD\�WR�JHW�PRUH�LQIRUPDWLRQ�DERXW�,%0�VRIWZDUH�LV�WKURXJK�WKH�,%0
KRPH�SDJH�DW�KWWS���ZZZ�LEP�FRP�VRIWZDUH��
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$ERXW�ZHE0HWKRGV��,QF�
$V�WKH�OHDGLQJ�LQGHSHQGHQW�SURYLGHU�RI�LQWHJUDWLRQ�VRIWZDUH��ZHE0HWKRGV�
,QF���1DVGDT��:(%0���QHZV��GHOLYHUV�WKH�LQGXVWU\·V�PRVW�FRPSUHKHQVLYH
SODWIRUP�IRU�HQWHUSULVH�ZLGH�LQWHJUDWLRQ��LQFOXGLQJ�FRPSOHWH�VXSSRUW�IRU
(QWHUSULVH�:HE�6HUYLFHV��7KH�ZHE0HWKRGV�,QWHJUDWLRQ�3ODWIRUP�DOORZV�FX�
VWRPHUV�WR�DFKLHYH�TXDQWLILDEOH�5�2�,��E\�OLQNLQJ�EXVLQHVV�SURFHVVHV��HQWHU�
SULVH�DQG�OHJDF\�DSSOLFDWLRQV��GDWDEDVHV��:HE�VHUYLFHV�DQG�ZRUNIORZV�ERWK
ZLWKLQ�DQG�DFURVV�HQWHUSULVHV��7KURXJK�WKLV�VHDPOHVV�IORZ�RI�LQIRUPDWLRQ�
FRPSDQLHV�FDQ�UHGXFH�FRVWV��FUHDWH�QHZ�UHYHQXH�RSSRUWXQLWLHV��VWUHQJWKHQ
UHODWLRQVKLSV�ZLWK�FXVWRPHUV��VXEVWDQWLDOO\�LQFUHDVH�VXSSO\�FKDLQ�HIILFLHQFLHV
DQG�VWUHDPOLQH�LQWHUQDO�EXVLQHVV�SURFHVVHV�

)RXQGHG�LQ�������ZHE0HWKRGV�LV�KHDGTXDUWHUHG�LQ�)DLUID[��9D���ZLWK�RI�
ILFHV� WKURXJKRXW� WKH�8�6��� (XURSH� DQG�$VLD� 3DFLILF��ZHE0HWKRGV� KDV�PRUH
WKDQ�����FXVWRPHUV�ZRUOGZLGH�LQFOXGLQJ�*OREDO������OHDGHUV�VXFK�DV�%DQN
RI� $PHULFD�� &LWLEDQN�� 'HOO�� (DVWPDQ� &KHPLFDO�� *UDLQJHU�� DQG� 0RWRUROD�
ZHE0HWKRGV
�VWUDWHJLF�SDUWQHUV�LQFOXGH�$FFHQWXUH��$06��%HDULQJ3RLQW��%0&
6RIWZDUH�� %URDG9LVLRQ�� &DS�*HPLQL� (UQVW�	�<RXQJ�� &6&�� 'HORLWWH� &RQVXO�
WLQJ��('6��+3��L��7HFKQRORJLHV��-�'��(GZDUGV��6$3�$*��6LHEHO�6\VWHPV�DQG
7&6�� 0RUH� LQIRUPDWLRQ� DERXW� WKH� FRPSDQ\� FDQ� EH� IRXQG� DW
KWWS���ZZZ�ZHE0HWKRGV�FRP�

$ERXW�6HH%H\RQG
'UDZLQJ� RQ� ��� \HDUV� RI� VRIWZDUH� LQQRYDWLRQ� DQG� UHDO�ZRUOG� H[SHULHQFH� LQ
LQWHJUDWLQJ�V\VWHPV�DFURVV�*OREDO������RUJDQL]DWLRQV��6HH%H\RQG� �1DVGDT�
6%<1�� GHOLYHUV� WKH� LQGXVWU\
V� PRVW� FRPSUHKHQVLYH�� VWDQGDUGV�FRPSOLDQW
QHWZRUN�IRU�WKH�UDSLG�DVVHPEO\�DQG�GHSOR\PHQW�RI�HQWHUSULVH�VFDOH�HQG�XVHU
DSSOLFDWLRQV�EXLOW�RQ�H[LVWLQJ�V\VWHPV�DQG�LQIUDVWUXFWXUH��*RLQJ�EH\RQG�H$,�
WKH� 6HH%H\RQG�5�� ,&$1� 6XLWH� KHOSV� RUJDQL]DWLRQV� GUDPDWLFDOO\� LPSURYH
EXVLQHVV�RSHUDWLRQV�UHVXOWLQJ�LQ�UHGXFHG�FRVWV��LQFUHDVHG�PDUNHW�VKDUH�DQG
LPSURYHG� FXVWRPHU� VHUYLFH�� 6HH%H\RQG� KDV� PRUH� WKDQ� ������ FXVWRPHUV
ZRUOGZLGH�� LQFOXGLQJ�$%%��$%1�$PUR�� %+3�%LOOLWRQ�� 7KH�&OHYHODQG�&OLQLF�
7KH�'LDO�&RUSRUDWLRQ��'X3RQW��)ORULGD�3RZHU�	�/LJKW��)OXRU�'DQLHO��)XMLWVX�
*HQHUDO� 0RWRUV�� +HZOHWW�3DFNDUG�� 3IL]HU�� 6DPVXQJ�� 6SULQW�� 6XWWHU� +HDOWK
DQG� 8QLWHG� +HDOWKFDUH�� )RU� PRUH� LQIRUPDWLRQ�� SOHDVH� YLVLW
ZZZ�VHHEH\RQG�FRP�

$ERXW�0DJLF�6RIWZDUH�(QWHUSULVHV
0DJLF� 6RIWZDUH� (QWHUSULVHV�� D� PHPEHU� RI� WKH� )RUPXOD� *URXS� �1DVGDT�
)257<���GHYHORSV��PDUNHWV�DQG�VXSSRUWV�VRIWZDUH�GHYHORSPHQW��GHSOR\PHQW
DQG�LQWHJUDWLRQ�WHFKQRORJ\�WKDW�HQDEOHV�HQWHUSULVHV�WR�DFFHOHUDWH�WKH�SURF�
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HVV� RI� EXLOGLQJ� DQG� GHSOR\LQJ� DSSOLFDWLRQV� WKDW� FDQ� EH� UDSLGO\� FXVWRPL]HG
DQG� LQWHJUDWHG�ZLWK� H[LVWLQJ� V\VWHPV�� �0DJLF� WHFKQRORJ\�� DSSOLFDWLRQV� DQG
SURIHVVLRQDO�VHUYLFHV�DUH�DYDLODEOH�WKURXJK�D�JOREDO�QHWZRUN�RI�VXEVLGLDULHV�
GLVWULEXWRUV� DQG� 0DJLF� VROXWLRQV� SDUWQHUV� LQ� DSSUR[LPDWHO\� ��� FRXQWULHV�
7KH�&RPSDQ\
V�1RUWK�$PHULFDQ�VXEVLGLDU\�LV�ORFDWHG�DW�������5HGKLOO�$YH�
QXH������� ,UYLQH��&$������������� WHOHSKRQH� ������ ���������� ������ ����
������ID[�����������������KWWS���ZZZ�PDJLFVRIWZDUH�FRP��

7KH�)RUPXOD�*URXS�LV�DQ�LQWHUQDWLRQDO�LQIRUPDWLRQ�WHFKQRORJ\�FRPSDQ\
SULQFLSDOO\� HQJDJHG�� WKURXJK� LWV� VXEVLGLDULHV� DQG� DIILOLDWHV�� LQ� SURYLGLQJ
VRIWZDUH�FRQVXOWLQJ�VHUYLFHV��GHYHORSLQJ�SURSULHWDU\�VRIWZDUH�SURGXFWV�DQG
SURGXFLQJ�FRPSXWHU�EDVHG�VROXWLRQV�

$ERXW�&6.�6RIWZDUH
&6.�6RIWZDUH�$*� LV�D�YHUWLFDOO\�RULHQWHG�SURYLGHU� RI� LQWHJUDWLRQ�DQG�DXWR�
PDWLRQ�IRU�EXVLQHVV�SURFHVVHV�ZLWKLQ�WKH�ILQDQFLDO�LQGXVWU\��ZLWK�D�VXFFHVV�
IXO� WUDFN�UHFRUG�RYHU�PRUH� WKDQ����\HDUV�� �&6.·V�SRUWIROLR�FRPSULVHV� WKUHH
VHJPHQWV�

� (QWHUSULVH�$SSOLFDWLRQ� ,QWHJUDWLRQ� �($,�� ²� LQWHJUDWLRQ�RI� � ,7� V\VWHPV�	
DSSOLFDWLRQV� YLD� D� JHQHULF� DQG� YHUWLFDO� ($,�(QJLQH� WR� SURYLGH� EXVLQHVV
SURFHVV�DXWRPDWLRQ�

� (OHFWURQLF�7UDGLQJ�6\VWHPV��(76��²�HOHFWURQLF�WUDGLQJ�	�PDUNHW�PDNLQJ�
RUGHU�URXWLQJ�	�PDQDJHPHQW��DQG�SULFLQJ�	�UDWHV�PDQDJHPHQW

� 5HDO�7LPH�'DWD�'LVWULEXWLRQ� �5''��²� LQIUDVWUXFWXUH� IRU�DQG�GLVWULEXWLRQ
RI�UHDO�WLPH�PDUNHW�GDWD�²�WR�$SSOLFDWLRQV��3&V��3'$V�RU�0RELOH�3KRQHV

� 6:,)7� 6HUYLFHV� ²� &RQVXOWLQJ�� ,PSOHPHQWDWLRQ� 	� 6XSSRUW� 6HUYLFHV� RI
6:,)7$OOLDQFH��DQG��6:,)71HW�SURGXFWV

1XPHURXV�UHQRZQHG�FOLHQWV��LQFOXGLQJ�+\SR9HUHLQVEDQN�$*��&RPPHU]EDQN
$*�� .UHGLWDQVWDOW� I�U� :LHGHUDXIEDX� �.I:��� 'HXWVFKH� %|UVH� $*�� 'UHVGQHU
%DQN� $*�� ,1*� %+)�%DQN�� 6DO�� 2SSHQKHLP� DQG� &LWLEDQN� UHO\� GDLO\� RQ� WKH
TXDOLW\� DQG� UHOLDELOLW\� RI� &6.� 6RIWZDUH·V� VROXWLRQV�� &6.� 6RIWZDUH� HPSOR\V
���� SHRSOH� ZRUOGZLGH�� LQ� LWV� KHDGTXDUWHUV� DQG� GHYHORSPHQW� FHQWUH� LQ
)UDQNIXUW��*HUPDQ\��DQG�LQ�LWV�EUDQFK�RIILFHV�LQ�/RQGRQ��/X[HPERXUJ��0D�
GULG��6LQJDSRUH�DQG�=XULFK��DQG�FRRSHUDWHV�ZLWK�SDUWQHUV�LQ�-DSDQ��WKH�86$
DQG�RWKHU� UHJLRQV�� �&6.�6RIWZDUH� LV� D� IXOO\�RZQHG� VXEVLGLDU\� RI� WKH� -DSD�
QHVH�&6.�&RUSRUDWLRQ� �1DVGDT��76(��� D�JOREDO� FRPSDQ\�ZLWK� UHYHQXHV�H[�
FHHGLQJ�86������ELOOLRQ�DQG�PRUH� WKDQ��������HPSOR\HHV��)RU�PRUH� LQIRU�
PDWLRQ��SOHDVH�YLVLW�ZZZ�FVNVRIWZDUH�FRP�
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$ERXW�$[ZD\
$[ZD\�GHYHORSV�DQG�PDUNHWV�(QWHUSULVH�$SSOLFDWLRQ�,QWHJUDWLRQ��($,��VXLWHV
WR� TXLFNO\� EULQJ� WRJHWKHU� WKH� QXPHURXV� V\VWHPV� IRXQG� LQ� WRGD\·V� W\SLFDO
HQWHUSULVH��7KH�UHOLDEOH�DQG�VHFXUH�LQIRUPDWLRQ�H[FKDQJH�HQYLURQPHQW�SUR�
YLGHG�E\�$[ZD\�KHOSV�FRPSDQLHV�JHW�JUHDWHU�YDOXH�RXW�RI�WKHLU�H[LVWLQJ�V\�
VWHPV�XVLQJ�WKH�ODWHVW�VWDQGDUGV�DQG�EHVW�SUDFWLFH�LPSOHPHQWDWLRQV�

$[ZD\�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�WKH�(85������P�6RSUD�*URXS�6$�
:LWK�PRUH� WKDQ������HPSOR\HHV� LQ����RIILFHV� DFURVV��� UHJLRQV�RI�(XURSH�
6RSUD� LV�D�PDMRU�(XURSHDQ�6\VWHPV� ,QWHJUDWLRQ� FRPSDQ\�� 6RSUD�SLRQHHUHG
WKH�GHYHORSPHQW�RI�($,�SURGXFWV��LQWURGXFLQJ�LWV�ILUVW�VROXWLRQV�LQ�WKH�HDUO\
����·V��$[ZD\�ZDV�HVWDEOLVKHG�LQ������WR�FRQFHQWUDWH�RQ�WKH�GHYHORSPHQW
DQG�GHOLYHU\�RI�WKHVH�SURGXFWV��EXLOGLQJ�RQ�6RSUD·V����\HDUV�H[SHULHQFH�

$[ZD\�JUHZ�WR�(85���P�LQ�������7KH�FRPSDQ\�KDV�����HPSOR\HHV�VHU�
YLFLQJ�RYHU������FXVWRPHUV�LQ�D�GLYHUVH�PDUNHW�PDGH�XS�RI�EDQNLQJ��XWLOL�
WLHV��PDQXIDFWXULQJ��SXEOLF�VHFWRU�� WHOHFRPPXQLFDWLRQV��UHWDLO�DQG� ORJLVWLFV�
$[ZD\�UH�LQYHVWV�RYHU�����RI�LWV�UHYHQXHV�LQWR�FRQWLQXHG�UHVHDUFK�DQG�GH�
YHORSPHQW�RI�LWV�SURGXFWV��JLYLQJ�QHZ�DQG�H[LVWLQJ�FXVWRPHUV�WKH�FRQILGHQFH
WKDW�WKH\�KDYH�DQ�($,�SODWIRUP�RQ�ZKLFK�DOO�FXUUHQW�DQG�IXWXUH�LQWHJUDWLRQ
QHHGV�FDQ�EH�PHW�

,Q�$SULO�������$[ZD\�DFTXLUHG� WKH�($,�SURGXFWV� RI�9LHZORFLW\� ,QF��� WR�
JHWKHU�ZLWK�WKH�FRPSDQ\·V�(XURSHDQ�($,�RSHUDWLRQV��7KH�DFTXLVLWLRQ�LQFUHD�
VHG�$[ZD\·V�SUHVHQFH�LQ�(XURSH�ZKLOVW�RSHQLQJ�XS�WKH�$PHULFDQ�DQG�$VLDQ
PDUNHWV�WR�WKH�*URXS��7KH�PRYH�FRPSOHWHG�$[ZD\·V�SURGXFW�RIIHULQJ��DQG
UHLQIRUFHG�LWV�SRVLWLRQ�LQ�WKH�PDQXIDFWXULQJ�DQG�UHWDLO�VHFWRUV�

$[ZD\�RIIHUV�D�FRPSOHWH�($,�VROXWLRQ� WKURXJK�WKUHH�NH\�SURGXFW�VXLWHV
GHVLJQHG� WR� FRQQHFW�� FRPPXQLFDWH�� FROODERUDWH� DQG� FRQWURO� EXVLQHVV� LQWH�
JUDWLRQ� ERWK�ZLWKLQ� WKH� LQWHUQDO� HQWHUSULVH� HQYLURQPHQW� DQG� H[WHUQDOO\� WR
WUDGLQJ�SDUWQHUV�

)RU�PRUH�LQIRUPDWLRQ�DERXW�$[ZD\��YLVLW�ZZZ�D[ZD\�FRP�


