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F or � the � t enth � consecut ive � year,
Securities�Operations� Forum� and

The�Summit �Group�have�conducted
its � annual � Data � Management � Sur-
vey� and� compiled� a � comprehensive
report � on � the � quality � of � the � indus-
try's �data�providers. �

The�mission�of � the �Data�Manage-
men t � Su rvey � c on t inues � t o � b e
twofold: � to � identify� and� define� the
underlying� trends � influencing� the
way� in� which� financial � information
vendors� provide� their� services, � and
t o � s e r v e � a s � a � p rogre s s � repor t � on
how � we l l � f inanc ia l � i n format ion
providers � are � performing� in � meet-
ing�their�clients' �expectations. �

This � year's � survey� also� attempts
to � continue � to � gauge � � the � extent � to
which� the � Internet � is � being� used� as
a � source � for � securities � data. � �Also,
because � the � t en th � ed i t ion � o f � t he
Data � Management � Survey � repre-
sented � the � f i f th � t ime � that � on-l ine
data � services � were � rated, � the � data
included� in � that � section � was � more
comprehensive.�

How The Survey Was Conducted
This �year's � survey�was�organized

and� distributed� very� much� like� the
1999� survey. � I t � was � mailed � to � over
3,000 � operations � professionals � in
brokerage� firms, � commercial, � trust
and � cus tody � banks , � cus todians ,
mutual � funds , � money � managers
and � inst i tut ions � with � asset � s izes
ranging � from � under � $1 � b i l l ion � to
over�$25�billion.

Th e � 2 0 0 0 � D a t a � M a n a g e m e n t
Survey � was � once � aga in � s eg-
mented � based � upon � del ivery

m e t h o d : � B u l k � D e l i v e r y � o f � D a t a
and � Online �Access � to � the � vendor's
d a t a b a s e . � T h e � t h ree
s e c t i o n s � c o v e re d � b y
t h e � s u r v e y � ( P r i c i n g ,
A n n o u n c e m e n t � o f
D a t a , � a n d � F a c t o r s
D a t a ) � a l s o � remained
t h e � s a m e , � a s � d i d � t h e
number � and � variety � of
instruments � and � data � categories
evaluated � within � them. � Under � the
Pricing � section, � eight � instruments
were � evaluated � while � two � instru-
ments � were � s tud i ed � f o r � F a c to r s
and � s i x � i n fo rma t ion � c a t egor i e s
evaluated � for �Announcements. � In
all , � each � section � category � (cover-
age , � a c cu ra cy � and � re l iab i l i ty � o f
data � delivery) � consisted � of � 16 � sec-
tions �or � instrument�categories.

Evaluation Of Bulk Data Vendors
The � results �of � this �year's � survey

proved � to � be � l ess � s table � than � the
last , � as � 18 , � or � only � 37%, � of � catego-
r y � l e a d e r s � w e re � a b l e � t o � re ta in
their � leadership � position � in � cate-
gories � that � they � had � won � the � year
before. � In � the � Reliabil i ty � section,
on ly � f our � o f � 1 6 � i n s t rument � cate-
gor ies � f eature d � repeat � winners ,
w h i l e � t h e �Accuracy � sec t ion � f ea-
tured � s even . � The � Coverage � s e c-
tion, � again � featured� considerable
turnover � as � e leven � new � category
leaders �emerged. �

The � number � o f � bu lk � c a t egory
section � leaders � in � this � year's � sur-
v e y � r a t e d � a s � b e i n g � o n l y � " A d e-
quate" � (numerical ly � represented
by � a � s co re � b e tween � 3 � and � 4 ) � f e l l

from � ten � in � last � year 's
survey � to � on ly � two � in
th i s � y ea r ' s , � reversing
las t � year ’ s � t rend � tha t
s a w � a � w e a k e n i n g � i n
the � score � level � of � cate-
gory � leaders. � Overall ,
the � average � s core s � o f

category � leaders � in � the � Coverage,
Accuracy � and� Reliability � sections
i n c h e d � u p � s l i g h t l y. � I n � g e n e r a l ,
international � securities � data � cate-
gories � lagged � s l ightly � behind � al l
others, � although � Xcitek's � leading
ratings � for � international � corporate
ac t i ons � c a t egor i e s � we re � h i g h e r
than �the �section �averages. �

Category Summary
The � Coverage � o f � Data � s ec t ion

featured � the � widest � array � of � cate-
g o r y � w i n n e r s � a s � f i v e � d i f f e rent
v e n d o r s � e a r n e d � t o p � h o n o r s .
Xci tek � and � Merri l l � Lynch � earned
the � mos t � c a tegory � awards , � e ach
finishing � f irst � in � four �out �of � a �pos-
s i b l e � 1 6 � i n s t ru m e n t � s e g m e n t s .
Bloomberg , � Telekurs � and � S&P fol-
lowed � c losely � behind � with � three
first � place � f inishes � each. � In � total ,
f i ve � d i fferen t � v endor s � e a rned � a
leading � position � in � the � Coverage
section.

T h e �Accuracy � o f � Data � s ec t ion
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There � were � no� major � additions � to
the � su rvey � a s � c ons i s t ency � was
stressed. �

Vendors � were � r a t ed � on � a � t r ad i-
tional � Likert � Scale, � with � "5" � being
excellent �and�"1" �meaning�very�poor,
i n � t h ree � c a tegor ies : � Coverage � o f
Data, �Accuracy�of �Data�and�Reliabil-
i ty � o f � Del ivery. � Each � vendor � was
also � individually � scored � in � a � com-
prehensive�customer�service�section.
There � a re � n o w � o v e r � 1 0 0 � d i s t i n c t �
categories � of � measurement � in � the
survey.

W h i l e � m o s t � o f � t h e � v e n d o r s
t r a cked � by � t he � su rvey � were � a l s o
inc luded � i n � t h i s � y ea r ’ s � report ,
increas ing � conso l ida t ion � i n � t he
indust ry � reduced � t he � number � o f
data � vendors � examined� from � 13 � to
12 . � In � many � cases , � p roducts � were
now � o ffered � jo int ly, � for � example ,
Standard � & � P o o r ’ s/ � Telekurs � and
J.J.Kenny/Merrill � Lynch� � Securities
Pricing�Service.

Customer Service
Overall, � this �year's � survey� reflect-

ed� a � continuing� decline� in� customer
service� trends� in� all � bulk� categories,
as �well �as �a �noticeable �decline � in �on-
l ine � categories. � Last � year, � on-l ine
categories � rea l ized � an � a c ross � the
board� increase. � It � remains � to �be � seen
if � this � decline � resulted� from� rising
expectations� or� declining� service. �A
comparison� of � the � bulk� and� on-line
data � results � for � 1998, � 1999� and� 2000
begins �on�page�5.

In � addit ion � to � determining � the
users' � perspectives � on� the� vendors'
coverage, � accuracy� and� reliability� of
data, � the� survey� asked� several � ques-
tions�dealing�with�customer�service. �

The � questions � covered � the � ven-
dor's � use � of � technology,� knowledge
o f � t h e i r � p ro d u c t � a n d � t h e � d a t a ,
whe ther � i s sues � a re � p romptly
addressed, � and � the � overall � level � of

customer� service. � Each� vendor� was
rated � on � the � same� 1 � to � 5 � scale � used
for � the � ins trument � port ion � o f � the
survey.

As � with � last � year, � Xcitek � won� all
f ive � customer � service � categories .
The � results � of � the � overall � customer
serv ice � s ec t ion � o f � the � survey � a re �
displayed�on�page�14.

The� survey� continued� to � track� an
Internet � related� question: � Respon-
dents�were �again �asked�to �define � the
extent � to � which� they� retrieve� securi-
ties �data � over � the � Internet � as �well � as
i d e n t i f y � t h e � t y p e � o f � d a t a � t h a t � i s
accessed�(see �page�9). �"

METHODOLOGY

Vendors Tracked by the Survey

"  Bloomberg

"  Bridge

"  Datastream

"  Financial Information Inc.

"  Interactive Data

"  J.J. Kenny

"  Merrill Lynch Securities Pricing Service

"  Reuters

"  Standard & Poor’s

"  Telekurs Financial

"  Valorinform

"  Xcitek

2000 CONTINUES TO TRACK VENDORS
cover�story,�continued�from�page�1

Over � 58%� of � respondents
indicated�that�the�asset�size�of
their�organization�was�greater
than�$25�billion�and�over�39%
stated � that � over � 5 ,000
accounts�were � affected�by� the
data � tha t � they � received.
Greater � than� 47%� of � respon-
dents� stated� that � there � were
over�10,000�securities�listed�in
their�firm’s�database.

Brokerage� firms� were � the
largest� respondent� by� type� of
organization, � representing
approximately � 31.6%� of � all
survey � responses, � followed
by� �banks�(19.7%)�and�mutual
funds� (15.8%).� Other� partici-
pants� included� institutional
investors,� money� managers,
pension� funds, � vendors� and
insurance�companies.�

Also,� over� 50.8%�of� survey
respondents � were � f rom � the
managerial� ranks.�Also,� near-
l y � 7 8 % � reported � that � they
deal � wi th � Pr ic ing � and
Announcement� information
on�a �daily�basis. �"

Asset  Size

Respondent LevelRespondent Level

Firms Responding

Survey Profile
$ 1-25 
Billion

< $1 Billion
> $25
Billion

Brokers 
31.6 %

Banks 
19.7 %

Institutional Investors
6.6 %

Mutual Fund
15.8 %

Insurance
2.6 %

Money Manager
11.8 %

Other
11.8 %

Managers
50.8 %

Professionals
38.5 %

Supervisors
10.8 %
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also � featured � a � varied � selection � of
f i rst � p lace � f inishers . � In � total , � s ix
different � vendors � earned � a � l ead-
ing � posi t ion � in � the �Accuracy � sec-
tion. � Xcitek, � Bloomberg � and � Mer-
r i l l � Lynch � paced � the � section � with
f o u r � v i c t o r i e s � e a c h , � w h i l e � S & P
a n d � Te l e k u r s � f i n i s h e d � f i r s t � i n
three �categories. �

Merrill � Lynch � was � the � b ig � win-
ner � in � the � Reliabil i ty � of � Delivery
category, � earning � f ive � f i rs t � p lace
honors � this � year � versus � only � one
last � year. � Merri l l � Lynch � swept � the
factors � category � and � had � the � best
showing � i n � p r i c ing . � X c i t ek � and
Te lekurs/S&P c a m e � n e x t � w i t h
three � first � place � finishes � followed
b y � I n t e r a c t i v e � D a t a � a n d
Bloomberg, � each � of � whom� earned
t o p � h o n o r s � i n � t w o � c a t e g o r i e s .
Reuters � ranked � f i rs t � in � one � cate-
gory, � w inn ing � t he � Nor th �Ameri-
can � Equi ty � p r i c ing � ca tegory � fo r
the � third �straight �year.

Bulk Data Pricing
The � Bu lk � P r i c ing � s e c t ion � f ea-

tured � s i x � d i fferent � vendors � who
earned � top � honors. � Because � there
was � one � category � t ie , � a � total � of � 27
awards �were �available. �

M e r r i l l � Ly n c h � w a s � t h e � m o s t
dominant � vendor � in � the � P r i c ing
section, � capturing � top � honors � in � 8
categories, � including� three � in � the
reliability � cross � section � and � three
i n � t h e � c o v e r a g e � c ro s s � s e c t i o n .
Merr i l l � Lynch’s � accomplishment
marked � the � f irst �year � that � the �ven-
dor � ea rned � the � mos t � t op � honors
f o r � P r i c i n g . � J J � K e n n y � a n d
Telekurs/S&P were � able � to � main-
tain � their � leadership � position � in � a
number � o f � c a t ego r i e s � t ha t � t h ey
had � won � last � year � and � performed
p a r t i c u l a r l y � w e l l � i n � M u n i c i p a l
Debt �and�International �Securities.

A n e w c o m e r � l a s t � y e a r � t o � t h e
B u l k � P r i c i n g � s e c t i o n � w a s

Bloomberg. � This � year � the � vendor
was � ra ted � a s � the � top � provider � in
five � section � categories � including
C o v e r a g e � f o r � N o r t h � Amer ican
F i x e d � I n c o m e � C o r p o r a t e s � a n d
A c c u r a c y � f o r � N o r t h � Amer ican
Equities.

Telekurs � once � again � exhibi ted
its � strength � in � International � Equi-
ties, � ranking � highest � in �most � cate-
gories. �All � together � Telekurs � had
six �first �place �finishes.

Bloomberg, � which � led � last � year
in � s ix � pr ic ing � categories , � earned
top �honors � in � f ive �categories.

Bulk Data Announcements
Unl ike � two � years � ago � when � i t

h a d � t h e � g rea tes t � var ie ty � o f � ven-
dors � taking � top �honors, � this �year's
Announcement � sect ion � featured
only � five � first �place � finishers. �Like
last �year, � the � sect ion �was �very � s ta-
ble � as � e leven � categories � featured
repeat � winners. � However, � t e n � o f
the � eleven � repeats �were � represent-
ed � by � Xc i t ek , � wh ich � was � ab le � t o
ma in t a in � a l l � t en � o f � i t s � c a t ego ry
leads �from� last �year.

F o l l o w i n g � i n � X c i t e k ' s � w a k e
were �Bloomberg � a t � three �wins � and
Te l e k u r s � a n d � I n t e r a c t i v e � D a t a ,
both � of � which � earned � top � honors
i n � t w o � c a t e g o r i e s , � a n d � M e r r i l l
Ly n c h , � w h i c h � e a r n e d � o n e � f i r s t
place �finish.

Bulk Data Factors
With � last � year ’s � winner, � Bridge

out � o f � the � p ic ture , � top � honors � in
t h e � B u l k � D a t a � s e c t i o n � w e re
award e d � t o � M e r r i l l � Ly n c h . � T h e
vendor � exh ib i ted � an � impressive
s h o w i n g � b y � w i n n i n g � f o u r � c a t e-
gories � for �Asset � Backed� Securities
and � CMOs � and � Mortgage � Backed
Securities, � while � Bloomberg � won
two.

Evaluation of Online Data Vendors
As � with � last � year ’s � survey, � this

year's � results � revealed � a � battle � for
the � claim � of � top � online � vendor. � I n
t h e � p a s t , � t h e � s e c t i o n � h a d � b e e n
almost � completely � dominated � by
Bloomberg . � T h re e � y e a r s � a g o ,
Bloomberg � enjoyed � well � over � half
o f � a l l � f i r s t � p l a ce � award s � f o r � t h e
coverage, � accuracy � and � reliability
o f � o n l i n e � d a t a . � H o w e v e r, � a f t e r
winning �over �one � third � o f � a l l � ca te-
gories � in � 1998, � Bloomberg � f inally
relinquished� its � position � last � year
as � the � most � decorated � online � data
provider. � T h i s � y e a r, � B loomberg
posted � another � impressive � show-
i n g � b y � t a k i n g � t o p � h o n o r s � i n � 1 5
categories � both � last � year � and � this
y e a r � a n d � f i n i s h i n g � a m o n g � t h e
leaders � in �many �others.

T h i s � y e a r ' s � t o p � o n l i n e � a w a rd
w i n n e r � w a s � a g a i n � B l o o m b e rg ,
thanks � to � continuing � s trength � in
all � three � c ross-sections, �Accuracy,
A c c o u n t a b i l i t y � a n d � C o v e r a g e .
M e a n w h i l e , � n o t � t o o � f a r � b e h i n d
w a s � M e r r i l l � Lynch , � wh i ch � com-
ple ted � the � on l ine � ca tegor ies � t r i-
umvira te � o f � on l ine � da ta � l eaders
by � winning � top � honors � in � 12 � d i f-
f e re n t � c a t e g o r i e s . � � L a s t � y e a r ’ s
winner, � Xc i tek , � s t i l l � managed � an
impressive � seven � wins � in � the � On-
line �catagory.

Unlike � past � year's � surveys, � the
Online �section�featured � a � l ess � con-
centrated� core � of � vendors � earning
top � honors. � Nine � vendors � were � s o
awarded, �whereas � ten �vendors � led
a t � l e a s t � o n e � B u l k � c a t e g o r y � t w o
years �ago �and �seven � last �year.

As � wi th � l as t � year ’s � survey, � n o
o n l i n e � c a t e g o r y � l e a d e r s � w e re
related � below � "Good" � (a � numeri-
c a l � r a t i n g � o f � 4 . 0 � t o � 5 . 0 ) � o n � t h i s
year ’s � survey. � Las t � y ear ’s � s i tua-
t ion � was � the � same, � but � two � years
a g o � s e v e n � t o p � o n l i n e � v e n d o r s
o n l y � re c e i v e d � a n � " A d e q u a t e " �
rating. �

Another � reversal � from� last � year
involved � the � turnover � in � on l ine

ANALYSIS

2000 SURVEY IDENTIFIES LEADING DATA PROVIDERS
cover�story,�continued�from�page�1

continued�on�page �4
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category � winners . � Whereas � l a s t
y e a r � o v e r � 6 0 % � o f � v e n d o r s � w e re
ab le � t o � repeat , � over � 33% � of � cate-
gory � leaders � were � a b l e � t o � retain
their � top � posit ion � from � last � year,
s imi l a r � t o � two � yea r ’ s � a g o � w h e n
40% � repeated.

Category Summary  
I n � t h e � C o v e r a g e � o f � D a t a � s e c-

t ion , � B loomberg � a g a i n � w o n � s i x
awards , � i n c lud ing � t h re e � t h a t � i t
won � for � the � second � year � in � a � row.
Merrill � Lynch � followed� next � with
f o u r � v i c t o r i e s , � w h i l e � Te lekurs
recorded � three �first �place �finishes.

Bloomberg � c l a i m e d � t h e � m o s t
first � place � f inishes � in � the �Accura-
cy �of �Data � section �by � c laiming � top
h o n o r s � i n � f i v e � c a t e g o r i e s , � f o l -
lowed � by � Merril l � Lynch � with � four
f i r s t � p l a c e � f i n i s h e s � a n d � X c i t e k
with � thre e . � � Telekurs � earned � top
honors � in � two � ca tegor ies , � whi le
Standard � & � P o o r s � a n d � J J � K e n n y
each � claimed � one � category � victo-
ry.

In � the � Re l iab i l i ty � o f � De l ivery
category, � Bloomberg � and � Merr i l l
Lynch � f inished � t ied � for � most � vic-
t o r i e s � w i t h � f o u r � f i r s t � p l a c e �
f i n i s h e s � a p i e c e . � R e u t e r s � a n d
Xcitek � t ra i led � c lose � behind � with

thre e � c a t e g o r y � v i c t o r i e s � e a c h ,
w h i l e � J J � K e n n y, � Telekurs/Stan-
dard � & � Poors � each � lead � one � cate-
gory. � �

Online Pricing
After � rel inquishing � i ts � lead � to

Interact ive � Data � two � year ’s � ago ,
Bloomberg, � for � the � second � year � in
a � row � was � the � most � awarded � ven-
dor � in � the � Pr ic ing � sect ion. � How-
ever, � i t s � n ine � v i c tor ies � l a s t � year
a n d � t h i s � y e a r � w e re � t h e � l o w e s t
total � for � a � Pr ic ing � sect ion � leader
in � the � history � of � the � survey. � Mer-
r i l l � Lynch � c l a imed � s i x � c a tegory
v ic tor i es � o f � i t s � own . �As � was � t he
ca se � l a s t � y ea r, � I n t e rac t ive � Da ta
a n d � B l o o m b e rg � w e re � a l s o � t h e
most � f requent � second � p lace � f in-
ishers � in �many �of � the �pricing �cate-
gories. �

Reuters, � J J � Kenny � and � Telekurs
/S&P also � fared � wel l � in � the � Pr ic-
i ng � s e c t i on , � e a rn ing � t h re e � f i r s t
place � f inishes � each. � Bloomberg’s
showing � included � a � sweep � of � the
N o r t h � A m e r i c a n � E q u i t i e s �
category. � J J � K e n n y � w a s � a b l e � t o
match � the � feat � by � scoring � a � sweep
of � i t s � own � in � the � North �American
Government �Bond�category.

Online Announcements
This � year ' s � Onl ine �Announce-

m e n t s � s e c t i o n � w a s � o n c e � a g a i n
d o m i n a t e d � b y � X c i t e k , � w h i c h
r a n k e d � h i g h e s t � i n � s e v e n � c a t e -
gories, � including � a � near � sweep � of
t h e � N o r t h �Amer ican � Corpora te
Action�category. �

T h i s � y e a r ’ s � r a c e � w a s � c l o s e r
though, � with � Bloomberg � earning
s i x � t op � p l a c e � f i n i she s , � Telekurs
earning � three � and � S tandard � a n d
Poor ’s � earning � two, � whereas � last
year, �Standard �and �Poor ’s �was � the
only � other � vendor � to � c la im � more
than � one � category � victory � in � this
section.

A l t h o u g h � i t � o n l y � e a r n e d � o n e
top � honor � in � this � category, � Inter-
act ive � Data � s t i l l � performed � very
well, �walking � away �with � 9 � second
place�finishes.

Online Factors
Merril l � Lynch � won � top � honors

in � the � Factors � sect ion, � sweeping
all � three � categories � for � MBS � Fac-
t o r s , � a n d �A B S � & � C M O � F a c t o r s .
O n l y � t w o � y e a r ’ s � a g o , � a l l � s i x
awards �went � to �Bloomberg. "

2000 SURVEY IDENTIFIES LEADING DATA PROVIDERS
cover�story,�continued�from�page�3

ANALYSIS

...ABOUT SECURITIES OPERATIONS FORUM
SECURITIES OPERATIONS FORUM is�a �division�of�The�Summit�Group, �a �respected�consulting�and�systems�integration�firm�
serving�the�banking,�brokerage�and�financial�services�industry�worldwide.

SECURITIES OPERATIONS FORUM offers�training,�conferences,�and�publications�to�a�broad�range�of�banks,�broker/dealers,�invest-
ment�managers,�insurance�companies,�regulatory�agencies�and�industry�organizations.

Our�two�flagship�publications�--� SECURITIES OPERATIONS LETTER and�GLOBAL CUSTODY NEWS --are � read�by�over�4,000�
professionals�worldwide.�We�also�offer �a �growing�library�of�financial�books�published�under�the�imprint�of�
The�Summit�Group�Publishing�Inc.

We�provide�training�to�over�3,000�people�per�year�in�our�open�enrollment�classes�and�in�custom�training�programs�at
client�locations�worldwide.

We�also�sponsor�and�host�six�to�eight�high-level�conferences�annually�on�topics�of�interest�to�industry�professionals.
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Category Top Vendor Rating Top Vendor Rating Top Vendor Rating
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TRENDS

BULK DATA TRENDS 
BULK DATA - COVERAGE OF DATA 
In � the � Coverage � section, � only � six � vendors � repeated � as � winners � in � categories � that � they � had � won � in � 1999. � This
category � turnover �yielded �only � f ive �distinct �winners, � the � least �varied �of �all � sections. �Xcitek �and �Merrill �Lynch
posted � the � most � Bulk � Coverage � awards. � � Xcitek � achieved � this � honor � by � scoring � highest � in � al l � four � corporate
actions � related� categories. � Other � multiple � winners � included� Bloomberg, � which � earned � three � honors, � one � in
each� category, � and � Standard � and � Poor ’ s � and � Telekurs, � � both � of � which � scored � three � first � place � finishes. � Stan-
dard � and � Poor ’s � / � JJ � Kenny’s � victories � came � in � the � Municipal � and � International � categories, � while � Telekurs
finished � first � for � Pricing � of � International � Equities � and � Fixed � Income� as � well � as � International � Dividends � and
Interest.

1998 1999 2000
Category Top Vendor Rating Top Vendor Rating Top Vendor Rating

Pricing
North �American�Equities Interactive �Data/Extel 4.3 Bloomberg, � Int. Data 4.2 Bloomberg 4.3
North �American �Fixed � Income

Municipals J J � Kenny 4.1 JJ � Kenny 4.4 S&P � / � J J � Kenny 4.1

Corporates JJ � Kenny 3.8 Bloomberg, � Int. Da ta � 3.8 Merri l l � Lynch �SPS 4.1

Governments Interactive �Data/Extel 4.2 Merri l l , �Muller 4.1 Bri dge � F IS � / � J J � Kenny 4.3
MBS Interactive �Data/Extel 3.8 Bloomberg 4.0 Bloomberg 4.1

Pricing
North �American�Equities
North �American �Fixed � Income

Municipals
Corporates
Governments

MBS
ABS �& �CMO
International

Fixed � Income
Equities

Announcements
North �American �Dividend �& � Interest
North �American �Corporate �Actions

Fixed � Income
Equities

International �Dividend �& � Interest
International �Corporate �Actions

Fixed � Income
Equities

Factors
MBS

ABS �& �CMO

Average

Reuters, �
Interactive �Data/Extel
J J � Kenny
JJ � Kenny
3 � t ied
JJ � Kenny
JJ � Kenny

Telekurs
Reuters

Standard �& �Poor’s

Xcitek, �Financial � Info.
Xcitek
Telekurs

Financial � Information
Telekurs

Interactive �Data/Extel
Bridge

4.3

4.4
4.0
4.3
4.2
3.8

4.3
4.4

4.1

4.6
4.7
4.4

4.2
4.4

4.1
4.0

4.3 

Pricing
North �American�Equities
North �American �Fixed � Income

Municipals
Corporates
Governments

MBS
ABS �& �CMO
International

Fixed � Income
Equities

Announcements
North �American �Dividend �& � Interest
North �American �Corporate �Actions

Fixed � Income
Equities

International �Dividend �& � Interest
International �Corporate �Actions

Fixed � Income
Equities

Factors
MBS

ABS �& �CMO

Average

BULK DATA - ACCURACY OF DATA
Leadership�in�the�Accuracy�section�was�more�stable�as�eight�vendors�were � repeat�category�leaders.�Bloomberg,�Xcitek�and�Mer-
rill�Lynch�led�the�way�with�four�victories�each,�followed�by�Standard�and�Poor’s�and�Telekurs�with�two�each�and�Bridge�with
one.

Bloomberg �

J J � Kenny
Interactive �Data
Reuters
Bloomberg �
Bloomberg �

Telekurs
Reuters

Merri l l , �Muller

Xcitek
Xcitek
Valorinform

Xcitek
Xcitek

Bridge
Bridge

4.4

4.3
4.0
4.3
4.1
3.8

3.7
4.0

4.3

4.5
4.4
3.8

4.1
4.2

4.4
4.5

4.2

Merri l l � Lynch �SPS �

S&P � / � J J � Kenny
Bri dge � F IS � / � J J � Kenny
Bloomberg
Merri l l � Lynch �SPS �
Merri l l � Lynch �SPS �

Telekurs � / �S&P �Merri l l � Lynch �SPS

Telekurs � / �S&P

Bloomberg

Xcitek
Xcitek
Telekurs � / �S&P

Xcitek
Xcitek

Bloomberg
Merri l l � Lynch �SPS

4.4

4.3
4.1
4.4
4.1
4.1

4.0
4.4

4.5

4.6
4.4
4.3

5.0
5.0

4.6
4.7

4.4

Tied



RESULTS

BULK DATA TRENDS - CONTINUED

Pricing (continued)
ABS �& �CMO Interactive �Data/Extel 3.8 Interactive �Data 3.9 Merri l l � Lynch �SPS 3.9
International

Fixed � Income Telekurs 4.0 Telekurs 3.7 Telekurs � / �S&P 5.0
Equities Reuters 4.3 Reuters 4.0 Bloomberg 4.5

Announcements
North �American �Dividend �& � Interest Muller 4.1 Merri l l � Lynch �SPS 4.3 Merri l l � Lynch �SPS 4.5
North �American �Corporate �Actions

Fixed � Income Xcitek 4.3 Xcitek 4.4 Xcitek 4.4
Equities Xcitek 4.6 Xcitek 4.3 Xcitek 4.5

International �Dividend �& � Interest Telekurs 3.8 Valorinform 4.0 Telekurs � / �S&P 3.7
International �Corporate �Actions

Fixed � Income Xcitek 4.0 Xcitek 4.0 Xcitek 5.0
Equities Xcitek 4.0 Xcitek 4.2 Xcitek 5.0

Factors
MBS Muller/TSIS 4.0 Bridge 4.2 Bloomberg 4.5
ABS �& �CMO Bridge 4.3 Bridge 4.3 Merri l l � Lynch �SPS 5.0

Average 4.1 4.1 4.4

1998 1999 2000
Category Top Vendor Rating Top Vendor Rating Top Vendor Rating
Pricing
North �American�Equities Reuters 4.4 Reuters 3.8 Reuters 4.4
North �American �Fixed � Income

Municipals J J � Kenny, � Inter/Extel 4.3 J J � Kenny 4.2 Bloomberg 4.4
Corporates Interactive �Data/Extel 4.1 Interactive �Data 4.1 Merri l l � Lynch �SPS 4.3
Governments Interactive �Data/Extel 4.3 Interactive �Data 4.1 Telekurs � / �S&P 5.0

MBS Interactive �Data/Extel 4.2 Interactive �Data 4.2 Merri l l � Lynch �SPS 4.3
ABS �& �CMO Interactive �Data/Extel 4.1 Interactive �Data 4.1 Merri l l � Lynch �SPS 4.3
International

Fixed � Income Bridge 4.0 Interactive �Data 3.8 Telekurs � / �S&P 5.0
Equities Reuters 4.4 Int. Data/Reuters 3.8 Telekurs � / �S&P 4.9

Announcements
North �American �Dividend �& � Interest Standard �& �Poor’s 4.1 Merri l l � Lynch �SPS 4.8 Interactive �Data � (Mul ler) 4.1
North �American �Corporate �Actions

Fixed � Income Xcitek 4.5 Xcitek 4.5 Xcitek 4.5
Equities Xcitek 4.6 Xcitek 4.4 Bloomberg 4.5

International �Dividend �& � Interest Interactive �Data/Extel 3.8 Valorinform 3.7 Interactive �Data � (Mul ler) 3.8
International �Corporate �Actions

Fixed � Income Financial � Info., �Xcitek 4.2 Xcitek 4.0 Xcitek 5.0
Equities Xcitek 4.0 Xcitek 4.2 Xcitek 5.0

Factors
MBS Muller/TSIS 4.1 Bridge 4.4 Merri l l � Lynch �SPS 4.7
ABS �& �CMO Bridge 4.3 Bridge 4.5 Merri l l � Lynch �SPS 4.8

Average 4.2 4.2 4.5

1998 1999 2000
Category Top Vendor Rating Top Vendor Rating Top Vendor Rating
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Category Top Vendor Rating Top Vendor Rating Top Vendor Rating

BULK DATA - RELIABILITY OF DELIVERY
Leadership � in � the �Reliability � section �was � the � least � consolidated, �as �only �six �different �vendors �earned � top �honors. �Only � f ive
of � the � 16 � category � winners � were � repeat � victors, � led � by � Xcitek, � which � retained � its � leadership � in � three � distinct � categories.
Merrill �Lynch, �however, �had � the �most � f irst �place �honors, �at � f ive.



1998 1999 2000
Category Top Vendor Rating           Top Vendor Rating Top Vendor Rating
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TRENDS

ONLINE DATA TRENDS
ONLINE DATA - COVERAGE OF DATA 
Leadership � in � the �Online �Coverage � section �was � the �most � select � of � all � survey � sections: � Five � vendors �were � able
to � attain � top � honors. � The � section � also � featured � four � o f � 16 � repeat � winners � (three � for � Bloomberg � and � one � for
Xcitek). � In � total, � Bloomberg � again � led � the � way � in � the � section � with � s ix � category � wins � while � Merri l l � Lynch � fol-
lowed � closely � with � four. � The � section, � unlike � last � year, � featured � only � one � three-year � repeat � winner, � Xcitek,
which �has �won �North �American�Corporate �Actions �Fixed �Income�for � three �straight �years.

Pricing
North �American�Equities
North �American �Fixed � Income

Municipals
Corporates
Governments

MBS
ABS �& �CMO
International

Fixed � Income
Equities

Announcements
North �American �Dividend �& � Interest
North �American �Corporate �Actions

Fixed � Income
Equities

International �Dividend �& � Interest
International �Corporate �Actions

Fixed � Income
Equities

Factors
MBS

ABS �& �CMO

Average

Bloomberg �&
Interactive �Data/Extel
Interactive �Data/Extel
Interactive �Data/Extel
Bloomberg
Interactive �Data/Extel
Bloomberg

Bloomberg
Reuters

Standard �& �Poor’s

Xcitek
Xcitek
Interactive �Data/Extel

Xcitek
Xcitek

Bloomberg
Bloomberg

4.4
4.3
4.1
4.5
4.2
3.9

3.8
4.4

4.4

4.7
4.6
3.9

4.6
4.5

4.3
4.1

4.3

ONLINE DATA - ACCURACY OF DATA
S ix � d i ffere n t � v e n d o r s � e a r n e d � t o p � h o n o r s � i n � t h e �Ac curacy � s e c t i on � and � s i x � o f � 1 6 � we re � repeat � winners .
Bloomberg � led � the � way � with � f ive � victories � followed � closley � by � Merril l � Lynch � with � four � victories. � Xcitek � won
three �categories, �and �Telekurs �/ �S&P won � two. �

1998 1999 2000
Category Top Vendor Rating Top Vendor Rating Top Vendor Rating

Pricing
North �American�Equities Interactive �Data/Extel 4.3 Bloomberg, � Int. Data 4.2 Bloomberg 4.5
North �American �Fixed � Income

Municipals J J � Kenny 4.1 JJ � Kenny 4.4 Bloomberg 4.4

Corporates Bloomberg 3.9 Interactive �Data 4.1 Merri l l � Lynch �SPS 4.5

Governments Bloomberg 4.4 Bloomberg 4.3 Bri dge � F IS � / � J J � Kenny 5.0
MBS Interactive �Data/Extel 4.0 Interactive �Data 4.3 Merri l l � Lynch �SPS 5.0

Bloomberg �

J J � Kenny
JJ � Kenny
Bloomberg �
Bloomberg �
Bloomberg �

Reuters
Reuters

Bloomberg �

Xcitek
Xcitek
Xcitek

Xcitek
Xcitek

Bloomberg �
Interactive �Data

4.5

4.3
4.3
4.5
4.1
4.0

4.2
4.6

4.1

4.7
4.8
4.8

4.6
4.8

4.2
4.3

4.4

Bloomberg

Bloomberg
Merri l l � Lynch �SPS
Bridge � F IS � / � J J � Kenny
Merri l l � Lynch �SPS
Bloomberg �

Bloomberg
Telekurs � / �S&P

Bloomberg

Xcitek
Bloomberg �&Int �Data � (Muller)

Telekurs � / �S&P

Valorinform
Telekurs � / �S&P

Merri l l � Lynch �SPS
Merri l l � Lynch �SPS

4.6

4.4
4.5
5.0
4.3
4.1

4.5
4.4

4.8

4.8
4.9
4.5

5.0
4.3

5.0
5.0

4.6

Tied



Special�Supplement�to�Securities�Operations�Letter� �! August�20018

RESULTS

ONLINE DATA TRENDS - CONTINUED
1998 1998 2000

Category Top Vendor Rating Top Vendor Rating Top Vendor Rating

Pricing (continued)
ABS �& �CMO Interactive �Data/Extel 3.9 Interactive �Data 4.2 Bloomberg 4.2
International

Fixed � Income Bloomberg 3.7 Reuters 4.0 Telekurs � / �S&P 5.0
Equities Reuters 4.2 Reuters 4.5 Reuters 4.4

Announcements
North �American �Dividend �& � Interest Standard �& �Poor’s 4.4 Standard �& �Poor’s 4.2 Standard �& �Poor’s 4.7
North �American �Corporate �Actions

Fixed � Income Xcitek 4.5 Xcitek 4.7 Xcitek 4.6
Equities Xcitek 4.7 Xcitek 4.7 Bloomberg 4.4

International �Dividend �& � Interest Interactive �Data/Extel 3.9 Valorinform 4.3 Bloomberg 4.1
International �Corporate �Actions

Fixed � Income Xcitek 4.6 Xcitek 4.4 Xcitek 4.5
Equities Xcitek 4.5 Xcitek 4.8 Xc i tek �& �Telekurs � / �S&P 4.0

Factors
MBS Bloomberg 4.2 Bloomberg 4.1 Merri l l � Lynch �SPS 5.0
ABS �& �CMO Bloomberg 4.1 Interactive �Data 4.5 Merri l l � Lynch �SPS 5.0

Average 4.2 4.3 4.6

ONLINE DATA - RELIABILITY OF DELIVERY
Bloomberg � and � Merri l l � Lynch � both � scored � the � most � victories � in � the � Reliability � section, � as � each � vendor � roped � four � cate-
gories. �Reuters � and �Xcitek � each � scored � three � f irst �place � f inishes � and � three �other �vendors � tallied �one �victory. � � O f � t he � 1 6 � c a t-
egory � winners, � six � were � repeat � winners. � Xcitek � was � the � section’s � only � multi-repeat � winner, � taking � both � North �American
Corporate �Actions �categories �for � the �fourth �consecutive �year.

1998 1999 2000
Category Top Vendor Rating Top Vendor Rating Top Vendor Rating
Pricing
North �American�Equities Interactive �Data/Extel 4.4 Bloomberg 4.5 Bloomberg 4.4
North �American �Fixed � Income

Municipals Interactive �Data/Extel 4.5 Int. Data/JJ �Kenny 4.4 Merri l l � Lynch �SPS 5.0
Corporates Interactive �Data/Extel 4.3 Interactive �Data 4.3 Reuters 4.5
Governments Int/Extel �& �Reuters 4.5 Bloomberg 4.4 Bri dge � F IS � / � J J � Kenny 5.0

MBS Interactive �Data/Extel 4.5 Interactive �Data 4.5 Bloomberg 4.4
ABS �& �CMO Interactive �Data/Extel 4.3 Interactive �Data 4.5 Merri l l � Lynch �SPS 4.5
International

Fixed � Income Int/Extel&�Reuters 4.3 Bloomberg 4.1 Telekurs � / �S&P 4.7
Equities Reuters 4.4 Reuters 4.3 Reuters 4.4

Announcements
North �American �Dividend �& � Interest Standard �& �Poor’s 4.4 Standard �& �Poor’s 4.1 Standard �& �Poor’s 4.7
North �American �Corporate �Actions

Fixed � Income Xcitek 4.4 Xcitek 4.7 Xcitek 4.6
Equities Xcitek 4.6 Xcitek 4.8 Xcitek 4.5

International �Dividend �& � Interest Interactive �Data/Extel 4.2 Xcitek 4.5 Bloomberg 4.4
International �Corporate �Actions

Fixed � Income Xcitek 4.6 Xcitek 4.4 Xcitek 5.0
Equities Interactive �Data/Extel 4.8 Xcitek 4.5 Bloomberg 4.1

Factors
MBS Bloomberg 4.2 Bloomberg 4.2 Merri l l � Lynch �SPS 5.0
ABS �& �CMO Bloomberg 4.1 Interactive �Data 4.5 Merri l l � Lynch �SPS 5.0

Average 4.4 4.4 4.6

Tied



Although� the� average� scores� of � the
leaders � in � each� section� were � in � l ine
wi th � pas t � resul ts , � the � cumulat ive �
averages � which � take � into � account �
the � per formance � o f � a l l � vendors �
experienced�a�definite�increase.

Al l � s ix � s ec t ions � reported �
cumulative� averages� above� a� score � of
4.4,�reversing�last�year’s�decline.� �Each
category�experienced�an� increase�over
last � year. � The � largest � point � increase
occurred � in � the � Onl ine � Coverage �
category� which� rose� by� five-tenths� of
a�point.

These � findings � indicate � that � not
only � the � vendors � who � a re � t h e �
recognized � leaders � in � cer ta in �
categories�continue�to�maintain�a�level
of� consistency, � but � also � that � the � sec-
ond-tier� data� providers� in� these� same
categories�are�holding�their�own.

The� convergence� of� the� online� and
bulk�sections�observed�in�past�surveys
continued � this � year � as � the � average �

rating� for� all � categories� stayed� close
together. � I n � f a c t , � a l l � t h re e � B u l k �
sect ions � reported � about � the � same
score.�Online� ratings� remained�higher
than�their�bulk�counterparts.�

The � point � total � for � all � three � Bulk

Categor ies � was � 4 .45 . � The � Onl ine �
Reliability, � Coverage � and �Accuracy
category�each�scored �a �4 .6 . � �"
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OVERALL RATINGS

INTERNET

OVERALL TRENDS: BULK AND ONLINE DATA

For � the � second � year � the � survey
asked � a � question � dealing � with � the
Internet � as � a � source � for � securit ies
related�data.�

A substantial � 66% � of � a l l � survey
respondents� reported� that � they � use
the� Internet� to� obtain� securities� data.

32%� reported� that � they� seek� Pricing
information� over� the�Net.� The� second
most� popular� data� type� was� Corpo-
r a t e � Act ions � information. � 30% � of
respondents� stated� that� they� look� to
the�Internet�for�corporate�actions�data.
Although � not � as � popular � as � o ther

Announcement� Data,� 21%� of� respon-
dents�reported�that� they�use� the� Inter-
net�to� learn�about�Dividend�&�Interest
Notices. �Another � 8%� indicated� that
they�use�the�Internet�for�Factors� infor-
mation.�

An� additional � 9%� of � respondents
reported� using� the� Internet� to� obtain
information�for�“other”�data�types.�"

OVERALL TRENDS: INTERNET USAGE

32% 30%

21%

8% 9%
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Pricing Corp. Act. Div. & Int. Factors Other

Do You Use The Internet as a
Source of Securities Data?

No
34.4%

Yes
65.6%
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RESULTS

2000 BULK DATA RESULTS 

Summary of 2000 Results - Announcements (Bulk) (Top 3 vendors in each category)

Coverage of Data Rating Accuracy of Data Rating Reliability of Delivery Rating

North�American�Dividend�&�Interest�Notices
Bloomberg 4.6 Bloomberg 4.3 Bloomberg 4.11
Merrill �Lynch�SPS 4.1 Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 4.12
Standard �& �Poors 4.0 Standard �& �Poors 4.0 Standard �& �Poors 4.0

International�Dividend�&�Interest�Notices
Telekurs�/ �S&P 4.3 Telekurs�/ �S&P 3.9 Telekurs�/ �S&P 4.3
Bloomberg 3.7 Interactive �Data � ( Incl . Muller) 3.6 Interactive �Data � ( Incl . Muller) 3.8
Interactive �Data � ( Incl . Muller) 3.6 Bloomberg 3.4 Bloomberg 3.3

North�American�Corporate�Action�Notices, �Fixed � Income
Xcitek 4.6 Xcitek 4.4 Xcitek 4.5
Bloomberg 4.3 Bloomberg 4.1 Interactive �Data � ( Incl . Muller) 4.3
Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 3.9 Bloomberg 4.2

North�American�Corporate�Action�Notices,�Equities
Bloomberg 4.5 Xcitek 4 . 5 � � � � � � � � � � � � � � � � � � � � � � � � � Bloomberg�&�Interactive �Data 4.8
Xcitek 4.3 Bloomberg 4.2 Xcitek 4.3
Interactive �Data � ( Incl . Muller) 3.7 Interactive �Data � ( Incl . Muller) 3.7 Bridge 4.0

International�Corporate�Action�Notices, �Bonds
Xcitek 5.0 Telekurs�/ �S&P 5.0 Xcitek 5.0
Telekurs�/ �S&P 4.0 Interactive�Data 4.3 Telekurs�/ �S&P 4.5
Bloomberg 3.9 Bloomberg 4.2 Interactive �Data 4.0

International�Corporate�Action�Notices,�Equities
Xcitek 5.0 Xcitek 5.0 Xcitek 5.0
Bloomberg 4.1 Bloomberg 3.7 Telekurs�/ �S&P 4.5
Telekurs�/ �S&P 4.0 Telekurs�/ �S&P 3.5 Bloomberg 3.7

Summary of 2000 Results - Factors (Bulk) (Top 3 vendors in each category)

Coverage of Data Rating Accuracy of Data Rating Reliability of Delivery Rating

MBS�Factors
Bloomberg 4.6 Bloomberg 4.5 Merrill �Lynch�SPS 4.7
Merrill �Lynch�SPS 4.3 Merrill �Lynch�SPS 4.3 Bloomberg 4.3
Interactive �Data � ( Incl . Muller) 3.9 Interactive �Data � ( Incl . Muller) 3.9 Interactive �Data � ( Incl . Muller) 4.0

ABS�&�CMO Factors
Merrill �Lynch�SPS 4.8 Merrill �Lynch�SPS 4.8 Merrill �Lynch�SPS 4.8
Bloomberg 4.5 Bloomberg 4.4 Bloomberg 4.2
Interactive �Data � ( Incl . Muller) 3.8 Bridge 4.0 Interactive �Data � ( Incl . Muller) 3.9

Xcitek � again �dominated � the �Announcements � section, � taking � top �honors � in �nine �of � 12 � corporate � actions � related
categories. � Interactive �Data �was �again � the �most � frequent �runner-up � in � these �categories. �
The � only � other � vendors � to � earn � a � f i rst � place � f inish � in � the � Bulk �Announcements � component � of � the � survey �were
Telekurs � / � S&P, � Bloomberg � and � Interactive � Data. � Bloomberg � swept � a l l � three � categories � for � North �American
Dividend� & � Interest � Notices, � while � Telekurs � / � S&P swept � all � three � categories � for � International � Dividend� and
Interest �Notices.

Merrill � Lynch � won � four � of � s ix � categories � in � the � Bulk � Factors � component � of � the � survey, � while � Bloomberg � won
the � remaining�two�categories.

continued�on�page �11

Tied
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2000 BULK DATA RESULTS - CONTINUED

RESULTS

Summary of 2000 Results - Pricing (Bulk) (Top 3 vendors in each category)

Coverage of Data Rating Accuracy of Data Rating Reliability of Delivery Rating

North�American�Equities
Merrill �Lynch�SPS 4.4 Bloomberg 4.3 Bloomberg 4.2
Bloomberg 4.3 Merrill �Lynch�SPS 4.2 Interactive �Data � ( Incl . Muller) 4.1
Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 4.1 Merrill �Lynch�SPS 3.9

International�Equities
Telekurs�/ �S&P 4.4 Telekurs�/ �S&P 4.7 Reuters 4.8
Reuters 4.0 Bloomberg 4.5 Telekurs�/ �S&P 4.7
Interactive �Data � ( Incl . Muller) 3.8 Reuters 3.8 Bloomberg 4.4

Municipal�Fixed � Income
Standard�&�Poor’s � / � JJ �Kenny 4.3 Standard�&�Poor’s � / � JJ �Kenny 4 . 1 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �Merri l l � Lynch �SPS/S&P �Kenny 4.6
Bloomberg 3 . 9 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �Merri l l � Lynch � / �S&PJJ �Kenny 4.0 Standard�&�Poor’s/ �JJ �Kenny 4.3
Interactive �Data � ( Incl . Muller) 3.8 Interactive �Data � ( Incl . Muller) 3.9 Bloomberg 4.0

Corporate �Fixed � Income
Bridge �FIS/JJ �Kenny 4.1 Merri l l � Lynch �SPS 4.1 Merri l l � Lynch �SPS 4.3
Merri l l � Lynch �SPS 4.0 Bloomberg 4.0 Interactive �Data � ( Incl . Muller) 3.92
Interactive �Data � ( Incl . Muller) 3.8 Interactive �Data � ( Incl . Muller) 3.8 Merrill �Lynch,�JJ�Kenny 3.88

MBS
Merri l l � Lynch �SPS 4.13 Bloomberg 4.1 Merri l l � Lynch �SPS 4.3
Interactive �Data � ( Incl . Muller) 4.10 Interactive �Data � ( Incl . Muller) 3.92 Interactive �Data � ( Incl . Muller) 4.1
Bridge �FIS/JJ �Kenny 4.0 Merri l l � Lynch �SPS 3.88 Bridge �FIS/JJ �Kenny 4.0

ABS�&�CMO
Merri l l � Lynch �SPS 4.08 Merri l l � Lynch �SPS 3.9 Merri l l � Lynch �SPS 4.3
Bridge �FIS/JJ �Kenny 4.0 Bloomberg 3.78 Interactive �Data � ( Incl . Muller) 3.8
Interactive �Data � ( Incl . Muller) 3.9 Interactive �Data � ( Incl . Muller) 3.77 Bridge �FIS/JJ �Kenny 3.7

Government�Agencies
Bloomberg 4.4 Merrill �Lynch� SPS 4.3 Bloomberg 4.4
Merri l l � Lynch �SPS 4.34 Bridge �FIS/JJ �Kenny 4.2 Bridge �FIS/JJ �Kenny 4.33
Bridge �FIS/JJ �Kenny 4.33 Merri l l � Lynch �SPS 4.1 Merri l l � Lynch �SPS 4.27

International�Fixed�Income
Merri l l � Lynch �SPS 4.0 Telekurs � / �S&P 4.0 Telekurs � / �S&P 5.0
Telekurs � / �S&P 4.0 Merri l l � Lynch �SPS 4.5 Merri l l � Lynch �SPS 4.4
Interactive �Data � ( Incl . Muller) 3.7 Interactive �Data � ( Incl . Muller) 3.8 Interactive �Data � ( Incl . Muller) 3.9

Four � different � vendors � earned � top � ranking � in � the � Bulk � Pricing � category. � Merri l l � Lynch � � was � the � b ig � winner � in
the �section, � recording �eleven � f irst �place � f inishes, � including �a � c lean �sweep �of �ABC �& �CMO�Pricing. � � Bloomberg,
a � newcomer � last � year � to � the � section, � � followed �next, � earning � f ive � top � rankings. � � Standard � & � Poor ’s � / � J J � Kenny
also �enjoyed �a � category �sweep, � taking � top �honors � in �al l � three �categories � for �Municipal �Fixed � Income. � �Telekurs
earned �two �top �spots � for � International �Fixed-Income�Pricing, �and �two �top �spots � in � International �Equities.
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Summary of 2000 Results - Announcements (On-line) (Top 3 vendors in each category)

Coverage of Data Rating Accuracy of Data Rating Reliability of Delivery Rating

North�American�Dividend�&�Interest�Notices
Bloomberg 4.6 Bloomberg 4.3 Interactive �Data � ( Incl . Muller) 4.12
Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 4.1 Bloomberg 4.11
Standard�&�Poor’s 4.0 Standard�&�Poor’s 4.0 Standard�&�Poor’s 4.0

International�Dividend�&�Interest�Notices
Telekurs�/ �S&P 4.3 Telekurs�/ �S&P 3.7 Telekurs�/ �S&P 4.3
Bloomberg 3.7 Interactive �Data � ( Incl . Muller) 3.5 Interactive �Data � ( Incl . Muller) 3.8
Interactive �Data � ( Incl . Muller) 3.6 Bloomberg 3.4 Bloomberg 3.3

North�American�Corporate�Action�Notices, �Fixed � Income
Xcitek 4.6 Xcitek 4.4 Xcitek 4.6
Bloomberg 4.3 Bloomberg 4.1 Interactive �Data � ( Incl . Muller) 4.3
Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 3.9 Bloomberg 3.2

North�American�Corporate�Action�Notices,�Equities
Bloomberg 4.5 Xcitek 4.5 Bloomberg 4.5
Xcitek 4.4 Bloomberg 4.2 Xcitek 4.45
Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 3.9 Interactive �Data � ( Incl . Muller) 4.2

International�Corporate�Action�Notices, �Fixed � Income
Xcitek 5.0 Telekurs�/ �S&P 5.0 Xcitek 5.0
Telekurs�/ �S&P 4.0 Financial�Information 4.02 Interactive�Datal 4.5
Bloomberg 3.9 Xcitek 4.0 Bloomberg 4.0

International�Corporate�Action�Notices,�Equities
Xcitek 5.0 Xcitek 5.0 Xcitek 5.0
Bloomberg 4.1 Bloomberg 3.7 Telekurs�/ �S&P 4.5
Telekurs�/ �S&P 4.0 Telekurs�/ �S&P 3.5 Bloomberg 3.7

2000 ONLINE DATA RESULTS
TrendsRESULTS

Summary of 2000 Results - Factors (Online) (Top 3 vendors in each category)
Coverage of Data Rating Accuracy of Data Rating Reliability of Data Rating

MBS�Factors

Bloomberg 4.6 Bloomberg 4.5 Merri l l �Lynch�SPS 4.7

Merri l l �Lynch�SPS 4.3 Merri l l �Lynch�SPS 4.3 Bloomberg 4.3

Interactive�Data �(Incl. Muller) 3.8 Interactive�Data �(Incl. Muller 3.8 Interactive�Data �(Incl. Muller) 4.0

ABS�& �CMO�Factors

Merri l l �Lynch�SPS 4.7 Merri l l �Lynch�SPS 4.7 Merri l l �Lynch�SPS 4.7

Bloomberg 4.5 Bloomberg 4.4 Bloomberg 4.2

Interactive�Data �(Incl. Muller) 3.8 Bridge 4.0 Interactive�Data �(Incl. Muller) 3.9

As �was � the � case � in � the �Bulk � component � of � the � Survey, �Xcitek �dominated � the �Online �Announcement �portion�of
the �survey. �The �vendor � earned � top �honors � in �nine �of � 12 � corporate � actions � related �categories, �and� finished�sec-
ond � in � two � o ther � ca tegor ies . � � The � vendors � to � b reak � through � Xcitek’s � dominance � were � again � Bloomberg,
Telekurs �/ �S&P. � � Telekurs �/ �S&P earned� four �victories � for � the � International �Pricing �category, �while �Bloomberg
came � away � with � the � top � honor � for � North �American � Dividend� and � Interest � and � North �American� Corporate
Actions � Equities. � Interactive � Data’s � f irst � place � f inish � was � for � Reliability � of � North �American � Dividend� and
Interest.

As �with � the � Bulk � portion � of � the � survey, �Bloomberg � and � Merri l l � Lynch �dominated � the �Online � Factors � segment
by � f inishing � f irst � and � second � in � all � s ix � categories. � Merrill � Lynch �was � the � victor � for � four � categories, � including
a � c lean � sweep �o f �ABS �& �CMO�Factors, �while �Bloomberg �came �out �on � top � in � two �MBS �categories .

Continued�on�Page�14
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Summary of 2000 Results - Pricing (Online) (Top 3 vendors in each category)

Coverage of Data Rating Accuracy of Data Rating Reliability of Delivery Rating

North�American�Equities
Bloomberg 4.6 Bloomberg 4.5 Bloomberg 4.1
Interactive �Data � ( Incl . Muller) 4.3 Interactive �Data � ( Incl . Muller) 4.1 Interactive �Data � ( Incl . Muller) 4.2
Bridge 3.9 Bridge 3.7 Bridge 3.9

International�Equities
Reuters 4.6 Reuters 4.4 Reuters 4.4
Telekurs�/ �S&P 4.4 Bloomberg 4.1 Bloomberg 4.2
Bloomberg 4.2 Telekurs�/ �S&PJJ�Kenny 4.0 Telekurs�/ �S&P 4.0

Municipal�Fixed � Income
Bloomberg 4.35 Telekurs�/ �S&PJJ�Kenny 4.4 Merrill �Lynch�SPS/S&P�JJ�Kenny 4.4
Telekurs�/ �S&P 4.33 Bloomberg 4.0 Bloomberg 4.28
Interactive �Data � ( Incl . Muller) 4.1 Merrill �Lynch�SPS/S&P�JJ�Kenny 3.8 Telekurs�/ �S&P 4.25

Corporate �Fixed � Income
Merrill �Lynch�SPS 4.5 Merrill �Lynch�SPS 4.5 Merrill �Lynch�SPS 4.5
Bridge�FIS �/ �JJ �Kenny 4.3 Bloomberg 4.2 Bloomberg 4.4
Bloomberg 4.2 Interactive �Data � ( Incl . Muller) 3.9 Interactive �Data � ( Incl . Muller) 4.1

MBS
Merrill �Lynch�SPS 4.33 Bloomberg 4.2 Bloomberg 4.4
Bloomberg 4.29 Merrill �Lynch�SPS 4.0 Merrill �Lynch�SPS 4.3
Bridge�FIS �/ �JJ �Kenny 4.0 Interactive �Data � ( Incl . Muller) 3.7 Bridge�FIS �/ �JJ �Kenny 4.0

ABS�&�CMO
Bloomberg 4.1 Bloomberg 4.2 Merrill �Lynch�SPS 4.5
Merrill �Lynch�SPS 4.02 Merrill �Lynch�SPS 4.0 Bloomberg 4.4
Bridge�FIS �/ �JJ �Kenny 4.01 Bridge�FIS �/ �JJ �Kenny 3.3 Bridge�FIS �/ �JJ �Kenny 4.0

Govt�Agencies
Bridge�FIS �/ �JJ �Kenny 5.0 Bridge�FIS �/ �JJ �Kenny 5.0 Bridge�FIS �/ �JJ �Kenny 5.0
Bloomberg 4.6 Bloomberg 4.5 Bloomberg 4.6
Merrill �Lynch�SPS 4.3 Merrill �Lynch�SPS 4.3 Merrill �Lynch�SPS 4.0

Int'l�Fixed�Income
Bloomberg 4.5 Telekurs�/ �S&P 5.0 Telekurs�/ �S&P 4.7
Telekurs�/ �S&P 4.3 Bloomberg 4.0 Bloomberg 4.5
Interactive �Data � ( Incl . Muller) 3.6 Interactive �Data � ( Incl . Muller) 3.8 Interactive �Data � ( Incl . Muller) 4.1

TrendsRESULTS

2000 ONLINE DATA RESULTS - CONTINUED
The � Online � Pricing � section � was � again � a � battlefield � this � year � as � f ive � vendors � vied � for � supremacy. � Bloomberg
again � f inished � f irst � in � nine � of � 24 � total � categories, � while � Merrill � Lynch, � JJ � Kenny, � Reuters � and � Telekurs � / � S&P
followed� close �behind �with � six, � four, � three � and � three � f irst � place � f inishes, � respectively. � There � were � four � catego-
ry � sweeps � in � the � section, � including � Reuters’ � performance � for � International � Equities � and � JJ Kenny’s � perfor-
mance � in � Government �Agencies. � Other � category � sweeps � were � achieved � by � Bloomberg � in � the � Nor th �American
Equities �category �and �Merrill �Lynch �in �Corporate �Fixed �Income.
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In �addition � to � rating � the �vendors � for �coverage, �accuracy �and �reliability �of �data, � respondents �were �asked �sev-
eral �questions �pertaining �to �their �vendors’ � technology, � response � t ime, �data �and �product �knowledge. �Respon-
dents �were �also �asked �to � judge � their �vendors’ �overall �quality �of �customer �service. �Xcitek � f inished �f irst � in �all
five �service �categories �and�Bloomberg � took �second �honors � in � four �categories. � �The � results �of � this �section,
which �combines � the �respondents �impressions �of � the �bulk �data �and �on-line �vendors, �are �summarized � in � the
following�table:

CUSTOMERS RATE VENDORS ON SERVICE

DOES YOUR VENDOR KEEP UP WITH TODAY'S TECHNOLOGY?
Xcitek 4.36
Bloomberg 4.35
S&P / JJ Kenny 4.14

ARE ISSUES PROMPTLY ADDRESSED BY YOUR VENDOR?
Xcitek 4.56
Telekurs / S&P 4.20
Bloomberg 4.17

YOUR VENDOR'S PRODUCT KNOWLEDGE?
Xcitek 4.50
Standard & Poors / 4.33
JJ Kenny & Telekurs (Tie)
Bloomberg 4.30

YOUR VENDOR'S DATA KNOWLEDGE?
Xcitek 4.60
Bloomberg 4.43
Merrill Lynch SPS 4.17

CUSTOMER SERVICE

OVERALL QUALITY OF CUSTOMER SERVICE?
Xcitek 4.75
S&P / JJ Kenny 4.14
Telekurs 4.11

I. The Marketplace
1. Introduction
2. Securities Industry Participants
3. Regulators and Legislation

II. Making the Deal
4. Creating New Securities
5. Account Opening
6 Buying and Selling Securities

III. Securities Processing
7. Post-Trade Processing
8. Broker Processing
9. Bank Processing
10. Investment Manager Processing
11. Mutual Fund Processing

IV. Types of Securities Instruments
12. Equity-Related Instruments
13. Fixed Income Instruments
14. Mutual Fund Instruments
15. Other Products

V. Industry Support
16. Vendors
17. Industry Owned Organizations
18. Securities Industry Trends
19. Industry Initiatives

This hardcover book contains nearly 600 pages of facts,
explanations, diagrams and examples of how stocks, bonds and
derivatives are processed in the United States. How The US
Securities Industry Works does not just explain how brokers
process securities, it explains how brokers, banks and invest-
ment managers do their jobs and how they work with each
other. It explains how securities are created and how they are
distributed through the OTC market, the Stock Exchanges and
the new Alternative Trading Systems. It describes the various
firms that make up the industry’s infrastructure (exchanges,
clearinghouses and depositories), and it also identifies the differ-
entiating characteristics of the many types of instruments that
are traded in the US.

Written in a clear and to the point style, How the U.S. Secu-
rities Industry Works is sure to become an essential reference for
people who are new to the industry and for experts who want
to better understand how their profession fits into the overall
mosaic of the complex US  securities industry.
The book is divided into the following sections:

Available Now!
How the U.S. Securities Industry Works

By Hal McIntyre

Only $49.95! 
(regularly $79.95)

Call (212) 328-2500 x229



As� part � of � the � survey, � respondents� were� asked� to � identify � the � most � significant � challenges� facing� the � industry
today. � Many � respondents� voiced� similar� concerns� to� those� expressed� in � last � year’s � survey, � but � many� new� issues
were�also�raised.

Consolidation� and� its � effects � on � data � management � continued � to � be � a � frequently� expressed� concern. � Survey
respondents, �for�the�third �year � in � a � row,�again�cited�deficiencies�in �customer�service�and�the�shifting�focus�from�ser-
vice � to � profitability � as � major � consequences � of � the � industry’s � narrowing � f ield � of � providers. � Respondents � also
expressed� the� sentiment � that � the �benefits � of � consolidation�have�yet � to � be � achieved, � citing� the�need� to �utilize � a � vari-
ety �of � vendors �due � to � the � lack �of � “one � stop� shopping.” �Another� reoccurring�concern�was� the�continued� inadequacy
of �coverage�for �foreign�securities�and�complex�instruments.

Issues� revealed�by� this � year’s � survey� included� concerns�over � the�speed� of � resolving� issues� and� the� challenges�of
ever� tightening�processing�windows. �Many � respondents�stated�that�vendor’ s �quality �of �data � in � regards� to �accuracy,
reliability�and�coverage�have�been�declining. �Many � respondents�expressed�a � feeling� that �poor�vendor�customer�ser-
vice�and�general �lack�of �knowledge�along�with�increasing�costs were�becoming�major �issues. �

In �addition� to � identifying�new�problems, � the� respondents�were � also � asked� to � indicate � the � level � of � progress�made
in�addressing�the�problems�that �were �noted�in � last �year’s�survey. �The�following�table�summarizes�their �responses:

INDUSTRY CHALLENGES REMAIN

INDUSTRY CHALLENGES

This� research � report�was� prepared
by� The� Summit�Group.� TSG� is � at � the
forefront� of� supporting� the� securities
industry� by� providing� solutions� to
business� and� processing� problems.
Our � expert ise � covers � an � array � of
complexities � associated � with � our
industry. � Comprehensive� services
offered� by� TSG� include�management
consulting,� systems� design/integra-
tion� services, � STP, � SWIFT,� training,
recruitment � assistance � as � well � as
market�research,�which�include:

User�Satisfaction�Surveys

Employee�Attitude�Surveys

Cost�Benchmark�Surveys

Market�Evaluations

MARKET RESEARCH BY THE SUMMIT GROUP
The�data�and�conclusions�included

in� this � report� are� based� upon� a � sam-
ple � which� is � believed� to � accurately
represent � the � universe � of � users � of
pricing�services.

For� additional� information� about
TSG’s� research�activities,�or�addition-
al� copies� of � this� report,� call�The�Sum-
mit�Group�at�212.328.2500,�ext.�231.

Newsletters Support Industry
Topics� such� as� the� one� covered� in

this� report� are � routinely� reported� on
in � the �Securities�Operations�Letter. � The
US � edit ion, � now � in � i ts � fourteenth
year, � is � a � semi-monthly� publication
that� covers� developments� in� securi-
ties � and� derivatives� operations. � Its
sister � publication, �Global � Custody

News has� been� serving� the� interna-
tional�market�for�over�8�years.

Over� 4,000� readers� throughout� the
industry�look�to�both�Securities�Opera-
tions� Letter and �Global� Custody� News
to� understand� how� industry� trends
are�evolving,�and�to�see�how�industry
experts� evaluate� the� impact�of�poten-
tial�changes�on�securities�processing.� �

As� a� subscriber� to� either� publica-
tion,� you� become� entitled� to� signifi-
cant� discounts� on� other� SOF� events,
such � as � � conferences � and � training
seminars.

Please� call � 212.328.2500, � ext. � 229
for � more � in format ion � on � the �
newsletters, � conferences � and �
training.�"
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INDUSTRY PROBLEMS IDENTIFIED IN 1999 SURVEY

1. Increased consolidation in the industry, resulting in high employee turnover, inability
to retain key professionals, and decreasing quality of customer service
2. Declining quality and convenience of communications between vendors and clients,
including a lengthening response time in solving data problems
3.Inadequate coverage for new securities, lack of timely delivery for int’l pricing and
corporate actions, and limited availability of information on more complex instruments

NEW INDUSTRY PROBLEMS IDENTIFIED IN 2000 SURVEY

1. Speed of resolving issues and the challenges of ever tightening processing windows
2. Quality of data: Accuracy, reliability, coverage
3. Poor vendor customer service and general lack of knowledge along with increasing costs

IMPROVEMENT

39%

59%

47%

NO IMPROVEMENT

61%

31%

53%


