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$W�1H[XV�9DOXHV�ZH�SUHIHU�WKH�EURDGHU�WHUP�³YDOXH�VWUDWHJ\´�WR�³YDOXH�FRPPXQLFDWLRQ´�–�
DQG�KHUH�LV�ZK\� 

6FRSH 

7KH�WHUP�YDOXH�VWUDWHJ\�FRYHUV�DOO�SKDVHV�RI�WKH�YDOXH�SODQ�–�IURP�LGHQWLI\LQJ�WKH�YDOXH�GULYHUV�LQ�WKH�ODQGVFDSH�DQG�
XQGHUVWDQGLQJ�52,�SRWHQWLDO��WKURXJK�IUDPLQJ�YDOXH�LQ�WKH�GHYHORSPHQW�RI�SURGXFW�YDOXH�PHVVDJHV�DQG�VKDSLQJ���
HYLGHQFH�JHQHUDWLRQ��EHIRUH�ILQDOO\�LPSOHPHQWLQJ�WKH�GHWHUPLQHG�RSWLPDO�H[WHUQDO�FRPPXQLFDWLRQ�DSSURDFK�� 

 

8VLQJ�YDOXH�FRPPXQLFDWLRQ�DV�D�WHUP�LV�QRW�RQO\�XVLQJ�RQH�DVSHFW�WR�FRYHU�D�UDQJH�RI�DFWLYLWLHV��EXW�LW�FDQ�DOVR�OHDG�
WR�WKH�XQGHUO\LQJ�SODQQLQJ��UHVHDUFK��DQG�WKLQNLQJ�EHLQJ�RYHUORRNHG�LQ�WKH�DVVXPSWLRQ�WKDW�GHYHORSLQJ�WKH�ILQDO�NH\�
YDOXH�PHVVDJHV�LV�DOO�WKDW�LV�UHTXLUHG�RU�XVHIXO�� 

 

7KH�WHUP�YDOXH�FRPPXQLFDWLRQ�LV�WRR�QDUURZ�IRU�WKH�UDQJH�RI�DFWLYLWLHV�LW�VKRXOG�EH�GHILQLQJ��,Q�FRQWUDVW��YDOXH�
VWUDWHJ\�PRUH�EURDGO\�FRYHUV�DOO�WKH�DFWLYLWLHV�UHTXLUHG�WR�XQGHUVWDQG��GHILQH��DQG�FRPPXQLFDWH�YDOXH� 

19�+LJKOLJKWV 

· &RPPXQLFDWLRQ�RI�SURGXFW�YDOXH�LV�FULWLFDO��KHQFH�ZK\�³YDOXH�FRPPXQLFDWLRQ´�LV�WKH�FRPPRQ�WHUP�XVHG�WR� 
GHVFULEH�DQ�HVVHQWLDO�VHW�RI�PDUNHW�DFFHVV�DFWLYLWLHV�IRFXVHG�RQ�HQVXULQJ�SD\HU�XQGHUVWDQGLQJ�RI�SURGXFW�YDOXH�� 

· +RZHYHU��E\�IRFXVLQJ�QDUURZO\�RQ�WKH�ILQDO�RXWSXW�RI�³FRPPXQLFDWLRQ´�RQO\��H�J��NH\�YDOXH�PHVVDJHV���HVVHQWLDO�
SURDFWLYH�VWHSV�WKDW�OHDG�WR�VXFFHVVIXO�PDUNHW�DFFHVV�FDQ�EH�PLVVHG��:H�DOO�NQRZ�WKDW�ZKHQ�JLYLQJ�D�
SUHVHQWDWLRQ��OHDYLQJ�WKH�WKLQNLQJ�RQ�ZKDW�DQG�KRZ�\RX�ZDQW�WR�VD\�XQWLO�WKH�ODVW�PLQXWH�LV�PRUH�GLIILFXOW�WKDQ�LI�
WKH�VWRU\�IORZ�KDG�EHHQ�IURQW�DQG�FHQWUH�RI�PLQG�IURP�WKH�VWDUW�RI�FUHDWLQJ�WKH�SUHVHQWDWLRQ�� 

· 19�5HFRPPHQGDWLRQ��XQGHUVWDQGLQJ�SURGXFW�YDOXH�LV�FOHDUO\�FORVHO\�DVVRFLDWHG�ZLWK�GHILQLQJ�ZKDW�\RX�ZDQW�WR� 
FRPPXQLFDWH�H[WHUQDOO\��EXW�LW�LV�DOVR�D�ORW�PRUH�WKDQ�WKDW�–�RU�VKRXOG�EH��:H�WKHUHIRUH�XVH�WKH�WHUP� 
³YDOXH�VWUDWHJ\´�WR�GHILQH�WKHVH�DFWLYLWLHV� 
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6FRSH 1DUURZ %URDG 

7LPLQJ /DWH-SKDVH 7KURXJKRXW�GHYHORSPHQW 

(QHUJ\ 3DVVLYH 
  $FWLYH 

  



7LPLQJ 

7KH�WHUP�YDOXH�VWUDWHJ\�FRYHUV�DOO�WLPH�SRLQWV�GXULQJ�SURGXFW�GHYHORSPHQW��ODXQFK��DQG�SRVW-ODXQFK��&RPPXQLFDWLRQ�
LV�JHQHUDOO\�WKH�ODVW�SDUW�RI�DQ\�DFWLYLW\�DQG�LPSOLHV�VRPHWKLQJ�WKDW�FRPHV�ODWH�LQ�WKH�SURFHVV�ZKHQ�HYHU\WKLQJ�HOVH�
KDV�EHHQ�ZRUNHG�RXW��:H�EHOLHYH�WKDW�WKLQNLQJ�DERXW�SURGXFW�YDOXH�VKRXOG�VWDUW�ULJKW�DW�WKH�EHJLQQLQJ��DV�VRRQ�DV�D�
SURGXFW�LV�FRQVLGHUHG�D�YLDEOH�ODXQFK�DVVHW��SRWHQWLDOO\�HYHQ�HDUOLHU�DV�SDUW�RI�WKH�IHDVLELOLW\�SODQQLQJ�DQG�JR�QR�JR�
GHFLVLRQ�PDNLQJ��$W�D�PLQLPXP�WKH�YDOXH�VWUDWHJ\�VKRXOG�EH�GHILQHG�GXULQJ�WKH�H[HFXWLRQ�RI�3KDVH�,,�WULDOV�DQG����
UHJXODUO\�XSGDWHG�WKURXJK�ODXQFK�DQG�EH\RQG��,W�LV�WR�EH�H[SHFWHG�WKDW�WKH�YDOXH�VWUDWHJ\�ZLOO�EH�G\QDPLF�DQG�VXEMHFW�
WR�FKDQJH�DQG�HYROXWLRQ��KRZHYHU��WKH�FULWLFDO�IDFWRU�LV�WKH�WKLQNLQJ�DQG�SODQQLQJ�WKURXJK�WR�ODXQFK� 

 

 

 
 

 

(QHUJ\ 

7KH�WHUP�YDOXH�VWUDWHJ\�LV�D�SURDFWLYH�WHUP�WKDW�LPSOLHV�FUHDWLQJ�DQG�GULYLQJ�DFWLRQ��ZLWK�GHFLVLRQ�PDNLQJ�IUDPHG�E\�D�
FOHDUO\�GHILQHG�JRDO��,Q�FRQWUDVW��YDOXH�FRPPXQLFDWLRQ�FDQ�EH�LQWHUSUHWHG�TXLWH�SDVVLYHO\��DV�D�UHDFWLRQ�WR�WKH�������
HYLGHQFH�DYDLODEOH�RU�D�VXPPDU\�RI�WKH�FXUUHQW�VLWXDWLRQ�DQG�NQRZOHGJH��7KLV�LQWHUSUHWDWLRQ�OHDGV�WR�D�PLVVHG������
RSSRUWXQLW\�WR�VKDSH�DQG�FUHDWH�WKH�YDOXH�WKDW�FDQ�EH�FRPPXQLFDWHG��OHDGLQJ�WR�D�SDVVLYH�DFFHSWDQFH�UDWKHU�WKDQ�
DFWLYH�FRQVWUXFWLRQ� 

(YHU\�SURGXFW�KDV�D�YDOXH��DQG�WKDW�YDOXH�LV�XVHG�WR�FRQYLQFH�KHDOWKFDUH�SURYLGHUV�WR�SD\�IRU�WKH�SURGXFW��$OWKRXJK�
WKLV�YDOXH�FRPHV�LQ�SDUW�IURP�FOLQLFDO�WULDO�GDWD��WKLV�LV�E\�QR�PHDQV�WKH�FRPSOHWH�SLFWXUH�DQG�PDQ\�RWKHU�HYLGHQFH�
JHQHUDWLRQ�DFWLYLWLHV�IHHG�LQWR�WKH�YDOXH�RI�D�SURGXFW��7KH�WDUJHW�YDOXH�WKHUHIRUH�QHHGV�WR�EH�FOHDUO\�GHILQHG�DQG�WKHQ�
XVHG�DV�D�IUDPHZRUN�WR�SODQ�HYLGHQFH�JHQHUDWLRQ�DFWLYLWLHV�� 
 

 
 

 

:KDW�WKLV�0HDQV�IRU�<RX 

:KHQ�SODQQLQJ�IRU�PDUNHW�DFFHVV�VXFFHVV��ZH�EHOLHYH�WKDW�WKH�YDOXH�VWUDWHJ\�VKRXOG�EH�RQH�RI�WKH�ILUVW�DUHDV�RI���
IRFXV��7KH�SRWHQWLDO�RU�DVSLUDWLRQDO�YDOXH�VWRU\�VKRXOG�EH�XVHG�WR�SODQ�WKH�HYLGHQFH�JHQHUDWLRQ�DFWLYLWLHV�DQG�JXLGH�
GHFLVLRQ�PDNLQJ��VKRXOG�HYROYH�DV�HYLGHQFH�LV�JHQHUDWHG�DQG�FOLQLFLDQ�RU�SD\HU�LQSXW�LV�VRXJKW��DQG�VKRXOG�EH����
FRPPXQLFDWHG�FRQVLVWHQWO\�FORVH�WR�ODXQFK�DQG�EH\RQG�� 

 

)RU�D�GLVFXVVLRQ�RI�\RXU�YDOXH�VWUDWHJ\�QHHGV�SOHDVH�FRQWDFW�(ERQ\�DW� 

HERQ\�VDPXHOV#QH[XVYDOXHV�FRP�RU�0LFKDHO�DW�PLFKDHO�WDQJ#QH[XVYDOXHV�FRP 

7KH�WHUP�YDOXH�FRPPXQLFDWLRQ�LPSOLHV�WKDW�WKLV�LV�DQ�DFWLYLW\�FRQGXFWHG�DW�WKH�HQG��RQFH�DOO�WKH�GDWD�DUH���������
FROOHFWHG�DQG�FROODWHG��,Q�FRQWUDVW��WKH�WHUP�YDOXH�VWUDWHJ\�LPSOLHV�HDUO\�WKLQNLQJ��EUDLQVWRUPLQJ��DQG�GHYHORSLQJ�D�
SODQ�WKDW�JXLGHV�\RX�WR�\RXU�WDUJHW�GHVWLQDWLRQ�–�VRPHWKLQJ�\RX�VWDUW�HDUO\�DQG�XVH�WR�VKDSH�DQG�IUDPH�GHFLVLRQ�

PDNLQJ�DQG�HYLGHQFH�JHQHUDWLRQ�DFWLYLW\� 

7KH�WHUP�YDOXH�FRPPXQLFDWLRQ�LPSOLHV�SDVVLYH�DFFHSWDQFH�RI�WKH�HYROYHG�UHDOLW\��,Q�FRQWUDVW��WKH�WHUP�YDOXH�
VWUDWHJ\�VXJJHVWV�DFWLYH�VKDSLQJ�DQG�JXLGLQJ��FUHDWLQJ�D�UHDOLW\�DFFRUGLQJ�WR�D�SODQ� 


