
&RPPRQ�0LVFRQFHSWLRQV�$ERXW�WKH  

*OREDO�9DOXH�'RVVLHU� 

$W�1H[XV�9DOXHV�ZH�EHOLHYH�WKDW�WKH�*OREDO�9DOXH�'RVVLHU�LV�RIWHQ�PLVXQGHUVWRRG�–�DQG�
WKHUHIRUH�XQGHUYDOXHG��8VHG�WR�LWV¶�IXOO�SRWHQWLDO��WKH�*OREDO�9DOXH�'RVVLHU�FDQ�WUDQVIRUP�

\RXU�PDUNHW�DFFHVV�RXWFRPHV 

19�+LJKOLJKWV 

· 1HHG��$OO�SURGXFWV�ZLOO�KDYH�D�JOREDO�YDOXH�VWRU\�DW�ODXQFK�DQG�EH\RQG��DQG�WKLV�LV�PRVW�RIWHQ�FDSWXUHG� 
DORQJVLGH�WKH�NH\�VXSSRUWLQJ�HYLGHQFH�LQ�D�*OREDO�9DOXH�'RVVLHU��*9'��IRU�WKH�SURGXFW�� 

· 0LVFRQFHSWLRQV��2IWHQ�WKH�*9'�LV�VWDUWHG�WRR�ODWH��VHHQ�DV�D�WLFN-ER[�H[HUFLVH��RU�XVHG�DV�D�GDWD�UHSRVLWRU\�IRU���������������
UHLPEXUVHPHQW�VXEPLVVLRQV�PHDQLQJ�WKDW�WKH�WUXH�SXUSRVH�FDQQRW�EH�IXOILOOHG�DQG�WKH�YDOXH�RI�WKH�*9'�WR�\RXU�
WHDP�LV�UHGXFHG�� 

· 19�5HFRPPHQGDWLRQ��:H�EHOLHYH�WKDW�WKH�*9'�VKRXOG�EH�VWDUWHG�HDUO\�DQG�XVHG�WR�VKDSH�WKH�YDOXH�VWRU\�DQG�
VWUDWHJ\��HYROYLQJ�LQ�DOLJQPHQW�ZLWK�WKH�YDOXH�VWRU\�DV�HYLGHQFH�LV�JHQHUDWHG��DQG�XOWLPDWHO\�XVHG�DV�D�EHVSRNH��
FRQFLVH�WRRO�WR�LQWHUQDOO\�FRPPXQLFDWH�WKH�YDOXH�VWUDWHJ\�IRU�ODXQFK�DQG�EH\RQG� 

 

 

'HILQLWLRQ   

7R XQGHUVWDQG WKH�SXUSRVH�RI D�*OREDO�9DOXH�'RVVLHU��*9'��DOVR�FDOOHG�&RUH�9DOXH�'RVVLHU�>&9'@� ZH ILUVW QHHG�
WR GHILQH YDOXH�VWUDWHJ\�PRUH�EURDGO\� :H�DOO�UHFRJQLVH�WKDW�HYHU\�SURGXFW�KDV�D�YDOXH��DQG�WKDW�YDOXH�LV�XVHG�WR��
FRQYLQFH�KHDOWKFDUH�SURYLGHUV�WR�SD\�IRU�WKH�SURGXFW� 3URGXFW YDOXH�LQFOXGHV�WKH�VSHFLILF�FOLQLFDO�EHQHILW�IRU�WKH������
SDWLHQW��DV�ZHOO�DV�WKH�HFRQRPLF�YDOXH�RU�LPSDFW�RI�UHLPEXUVLQJ�WKH�SURGXFW��DOO�ZLWKLQ�WKH�FRQWH[W�RI�WKH�XQPHW�QHHG�
LQ�WKDW�VSHFLILF�GLVHDVH�DQG�SDWLHQW�SRSXODWLRQ��7KLV�YDOXH LV SURDFWLYHO\ GHILQHG�DQG�VKDSHG�E\�WKH PDQXIDFWXUHU��
DQG XVHG�DV�D�IUDPHZRUN�WR�SODQ�HYLGHQFH�JHQHUDWLRQ�DFWLYLWLHV�   

+HUH�LV�ZKHUH�WKH�*9' LV�YLWDO�–�LW�LV�DQ�LQGXVWU\-VWDQGDUG�WRRO�XVHG WR HQVXUH�HIIHFWLYH LQWHUQDO�FRPPXQLFDWLRQ�
DFURVV�WKH�PDQXIDFWXULQJ�FRPSDQ\�RI WKH FXUUHQW YDOXH�VWUDWHJ\�IRU D SURGXFW LQ�D�VSHFLILF�LQGLFDWLRQ� $V�DOPRVW�DOO�
SURGXFWV�ZLOO�UHTXLUH�D�VLPLODU�IUDPHZRUN IRU WKHLU�YDOXH VWUDWHJ\� WKH *9' VWUXFWXUH KDV�HYROYHG�RYHU�WLPH�WR�FDSWXUH�
ERWK�WKH�XQPHW�QHHG�VWRU\�DQG�WKH�SURGXFW�YDOXH�VWRU\��ZKLFK�LV�VXPPDULVHG�DW�D�KROLVWLF�OHYHO�LQ�WKH�H[HFXWLYH���
VXPPDU\�DV�D�VHW�RI�NH\�YDOXH�PHVVDJHV �.90V� IRU�WKH�SURGXFW�  

7UXH�SXUSRVH &RPPRQ�PLVWDNH 

&RUH�LQWHUQDO�UHVRXUFH 7LFN-ER[�DIWHUWKRXJKW 

&RQFLVH�DQG�YDOXH-IRFXVHG /HQJWK\�GDWD�ZULWH-XSV 

$OLJQV�JOREDO�VWUDWHJ\ $WWHPSWV�WR�FRYHU�DOO�PDUNHW�SHUVSHFWLYHV 

$VVHVVHV�HYLGHQFH�JDSV�ZLWK�DQ�HYROYLQJ�PLWLJDWLRQ�SODQ 6XPPDULVHV�FXUUHQW�HYLGHQFH�RQO\ 

,GHQWLILHV�SRWHQWLDO�FKDOOHQJHV�DQG�REMHFWLRQV 'LVHDVH�DQG�SURGXFW�GDWD�UHSRVLWRU\ 

&RPPXQLFDWHV�NH\�VWUDWHJ\�	�IXWXUH�PLOHVWRQHV 2YHUYLHZ�RI�ZRUN�WR�GDWH 



)RU�D�GLVFXVVLRQ�RI�\RXU�*OREDO�9DOXH�'RVVLHU�QHHGV�SOHDVH�FRQWDFW�(ERQ\�DW� 

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

· 7LPLQJ��D *9' VKRXOG�EH�LQLWLDOO\�FUHDWHG�DW�WKH�SRLQW�WKDW�D�SURGXFW�LV�FRQVLGHUHG�D�YLDEOH�ODXQFK�DVVHW�–�
WKLV�FDQ�EH�DV�HDUO\�DV�3KDVH��E���LQWHULP�GDWD�DQDO\VLV�IRU�DQ�LQQRYDWLYH�RQFRORJ\ DJHQW��RU FDQ�EH�FORVHU�
WR�3KDVH���UHDG-RXW�LQ�RWKHU�DUHDV�  

· )RFXV��WKH�*9'�VKRXOG�EH�IUDPHG�DURXQG�WKH�JOREDO�YDOXH�VWUDWHJ\�–�EHJLQQLQJ�ZLWK�DVSLUDWLRQDO���������
PHVVDJLQJ�DQG�WUDQVLWLRQLQJ�WR�GUDIW�DQG�WKHQ�ILQDO�YDOXH�PHVVDJLQJ�DV�WKH�HYLGHQFH�VWUHQJWKHQV�  

· &RQWHQW� WKH�*9'�VKRXOG�FRQWDLQ�NH\�GDWD�WKDW�VXSSRUW�WKH�JOREDO�YDOXH�PHVVDJLQJ�–�ORFDO�GDWD�UHTXLUHG�
IRU�+7$�VXEPLVVLRQV�VKRXOG�EH�DYRLGHG�XQOHVV�UHOHYDQW�WR�VHYHUDO�LPSRUWDQW�PDUNHWV�DQG�UHODWHG�GLUHFWO\�WR�
WKH�YDOXH�VWUDWHJ\�  

· 8SGDWHV��WKH�*9'�LV�QRW�D�VWDWLF�UHVRXUFH�DQG�LQVWHDG�VKRXOG�EH�UHJXODUO\�XSGDWHG�DQG�HYROYHG�LQ������
DOLJQPHQW�ZLWK�WKH�HYROYLQJ�SURGXFW�YDOXH�VWUDWHJ\� 7KH�RSWLPDO�DSSURDFK�LV�WR�VWDUW�E\�GHYHORSLQJ�DQ�HDUO\����
GLVHDVH�GRVVLHU�WKDW�HYROYHV�LQWR�D�SURGXFW�GRVVLHU��ZLWK�HDFK�LWHUDWLRQ�VXSSRUWLQJ�D�FOHDUHU�DQG�PRUH����
VSHFLILF�YDOXH�VWUDWHJ\�IRU�WKH�SURGXFW�  

 

:KDW�WKLV�0HDQV�IRU�<RX  

7KLV�WUXH�SXUSRVH�KDV�VHYHUDO�LPSOLFDWLRQV�IRU�\RXU�*9'�SUHSDUDWLRQV�  

 

 

$V�D�SURGXFW� LV�GHYHORSHG��ODXQFKHG��DQG�PDLQWDLQHG��WKHUH� LV�
D� QHHG� IRU� LQWHUQDO� XQGHUVWDQGLQJ� DFURVV� DOO� IXQFWLRQV� DQG�
WHDPV��JOREDO�DQG� ORFDO��RI�ZKDW� WKH�FXUUHQW� YDOXH�VWUDWHJ\� LV��
7KHUH�LV�DQ�LPEDODQFH�LQ�NQRZOHGJH�DQG�DZDUHQHVV�WKDW�QHHGV�
WR�EH�EULGJHG�EHWZHHQ�JOREDO�DQG� ORFDO� WHDPV��DQG�FRPSHWLQJ�
SULRULWLHV� WKDW�QHHG� WR�EH�DOLJQHG�DFURVV� WKH�FRPSDQ\��7KLV� LV�
DQ�LQWHUQDO�GRFXPHQW�RQO\�DQG�VR�LW� LV�QRW�LQWHQGHG�WR�EH�XVHG�
DV�D�FRS\-SDVWH�LQWR�ORFDO�UHLPEXUVHPHQW�VXEPLVVLRQV��LQVWHDG�
SURYLGLQJ� D�JOREDO� YLHZ� WKDW� UHTXLUHV� WDLORULQJ�ZLWKLQ� WKH� YDOXH�
VWUDWHJ\�IUDPHZRUN�WR�WKH�ORFDO�PDUNHW�FRQGLWLRQV� 

  7UHDWLQJ�WKH�*9'�DV�D�GLUHFW�VRXUFH�IRU�+7$�
DQG�UHLPEXUVHPHQW�VXEPLVVLRQV��ZKLFK�LV�
QRW�D�IHDVLEOH�JRDO�–�WKH�*9'�LV�JOREDO��WKH������
UHLPEXUVHPHQW�VXEPLVVLRQ�LV�ORFDO��7U\LQJ�WR�
DFKLHYH�ERWK�JRDOV�LQ�RQH�GRFXPHQW�ZLOO�RQO\�
OHDG�WR�D�ORQJ��FRQIXVLQJ��DQG�SRWHQWLDOO\����
DPELJXRXV�GRFXPHQW�WKDW�LV�GLIILFXOW�WR������

QDYLJDWH�DQG�FRQWDLQV�H[WUDQHRXV�LQIRUPDWLRQ�
QRW�UHOHYDQW�WR�PRVW�XVHUV� 

      

6HFRQGO\�� WKH� *9'� LV� QRW� MXVW� FRPPXQLFDWLRQ� RI� GDWD� LQ� D����
UHSRVLWRU\�� LW� LV� D� VWUDWHJLF� JXLGH� WR� WKH� SODQQHG� ODXQFK�����
PHVVDJLQJ�� 7KH� *9'� FDSWXUHV� WKH� WDUJHW� SURGXFW� SRVLWLRQLQJ�
IRU�UHLPEXUVHPHQW��WKH�YDOXH�VWRU\�WR�DFKLHYH�WKDW�JRDO��DQG�WKH�
NH\�HYLGHQFH�VXSSRUWLQJ� WKH�VWRU\��7KH�SKUDVH�³NH\�HYLGHQFH´�
LV� YLWDO� KHUH� DV� WKH� FRQWHQW� VKRXOG� EH� YHU\� WDUJHWHG� DQG�������
SUHVHQW�RQO\�ZKDW� LV�QHHGHG� WR�XQGHUVWDQG� WKH�YDOXH�VWUDWHJ\�
DQG�EH�DEOH�WR�LPSOHPHQW�LW� 

  
:ULWLQJ�XS�FRQWHQW�LQ�D�*9'�DV�D�IDFWXDO����

UHSRVLWRU\��ZLWK�H[WHQVLYH�GHWDLO�RQ�GLVHDVH�
DQG�WKH�FOLQLFDO�WULDO�SURJUDP�EH\RQG�ZKDW�LV�
QHHGHG�WR�XQGHUVWDQG�WKH�YDOXH�VWUDWHJ\��7KLV�

DSSURDFK�OHDGV�WR�DQ�H[FHVVLYHO\�ORQJ������
GRFXPHQW�WKDW�LV�FORVHU�WR�D�GDWD�UHSRVLWRU\�

WKDQ�D�VWUDWHJLF�WRRO� 

      

$OWKRXJK�WKH�*9'�LV�W\SLFDOO\�EDVHG�XSRQ�D�VLPLODU�VWUXFWXUH�RI�
SUHVHQWLQJ�WKH�XQPHW�QHHG�IROORZHG�E\�LQWURGXFLQJ�WKH�SURGXFW�
DV� WKH�VROXWLRQ��HDFK�*9'� LV�XQLTXH� LQ� WHUPV�RI� WKH�SURGXFW�
YDOXH�VWRU\�DQG�WKHUHIRUH�HDFK�RQH�QHHGV�FDUHIXO�SODQQLQJ�DQG�
FRQVLGHUDWLRQ� ZKHQ� GHYHORSLQJ� FRQWHQW�� $OO� RI� WKH� PDLQ������
FKDSWHUV�VKRXOG�EH�IUDPHG�E\� WKH�YDOXH�VWRU\�DQG�SURYLGH�WKH�
HYLGHQFH� WR� VXSSRUW� WKDW� PHVVDJLQJ�� :KLOH� \RX� PD\� KDYH� D�
WHPSODWH�WR�XVH�DV�D�EDVLV�DQG�EURDG�VHFWLRQ�KHDGHUV�PD\�VWD\�
WKH� VDPH� DFURVV� SURMHFWV�� WKH� VXEVHFWLRQV�� OHYHO� RI� GHWDLO� LQ�
HDFK� VHFWLRQ�� DQG� LQFOXVLRQ�H[FOXVLRQ� RI� VXEVHFWLRQV� LV��������
GHSHQGHQW�RQ�SURGXFW�YDOXH�DQG�WKH�FRPSHWLWLYH�ODQGVFDSH� 

  
8VLQJ�D�VHW�WHPSODWH�ZLWKRXW�GHYLDWLRQ������
FRPSOHWLQJ�DOO�VHFWLRQV�ZLWK�FRQWHQW�����������

LUUHVSHFWLYH�RI�WKH�UHOHYDQFH�WR�WKH�SURGXFW�
YDOXH�VWRU\�–�DQG�PLVVLQJ�DGGLQJ�GLIIHUHQW�
VHFWLRQV�WKDW�PD\�QRW�EH�VWDQGDUG�EXW�FRXOG�
EH�YHU\�LPSRUWDQW�LQ�D�VSHFLILF�VFHQDULR��7KLV�
DSSURDFK�PLVVHV�WKH�SXUSRVH�RI�WKH�*9'�DQG�
OHDGV�WR�D�GU\��IDFWXDO�GRFXPHQW�WKDW�GRHV�QRW�

DFKLHYH�WKH�PDLQ��REMHFWLYH�–�LQWHUQDO�������
FRPPXQLFDWLRQ�RI�WKH�YDOXH�VWUDWHJ\� 

      

)LQDOO\�� LW� LV� LPSRUWDQW� WR� QRWH� WKDW� WKH� YDOXH� VWUDWHJ\� HYROYHV�
RYHU� WLPH�� DQG� DV� VXFK� WKH�*9'� VKRXOG� DOVR�HYROYH� DQG� EH�
XSGDWHG� DV� QHZ� GDWD� DUH� DYDLODEOH�� DV� WKH� SRVLWLRQLQJ���������
EHFRPHV� FOHDUHU�� RU� RWKHU� VWUDWHJLF� GHFLVLRQV� DUH�PDGH�� ,W� LV�
QRW� D� VWDWLF� UHVRXUFH� WKDW� LV� GHYHORSHG� RQFH� DQG� QHYHU�
FKDQJHG�� $OO� SURGXFWV� VKRXOG� KDYH� D� *9'� WKDW� FOHDUO\� DQG��
FRQFLVHO\� FDSWXUHV� WKH� YDOXH� VWUDWHJ\� IRU� WKH� SURGXFW� LQ� D�����
SDUWLFXODU� SDWLHQW� SRSXODWLRQ�� DQG� WKLV� VKRXOG� EH� UHJXODUO\�����
XSGDWHG�DW�NH\�WLPHSRLQWV�LQ�WKH�SURGXFW�OLIHF\FOH� 

  
'HYHORSLQJ�WKH�*9'�FRQWHQW�RQFH�DQG�QHYHU�
UHYLVLWLQJ�LW��*LYHQ�WKH�FRQVWDQWO\�FKDQJLQJ�

FRPSHWLWLYH�ODQGVFDSH�DQG�RQJRLQJ�HYLGHQFH��
JHQHUDWLRQ��WKLV�UDSLGO\�OHDGV�WR�DQ�RXW�RI�GDWH�
DQG�LUUHOHYDQW�*9'��7KLV�FUHDWHV�D�PLVVHG�
RSSRUWXQLW\�IRU�LQWHUQDO�DOLJQPHQW�DQG�FODULW\��
DQG�RIWHQ�RFFXUV�ZKHUH�*9'�GHYHORSPHQW�LV�

VHHQ�DV�D�WLFN-ER[�H[HUFLVH�RQO\� 

&RPPRQ�PLVWDNHV«� 3XUSRVH«�  


