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METHOD FOR CREATING AND DELIVERING 
CUSTOMIZED COMPLIANCE INFORMATION 

RELATED APPLICATION 

0001 Pursuant to 35 U.S.C. S 119 this application claims 
the priority of provisional application Ser. No. 60/482,317, 
filed on Jun. 25, 2003 which is hereby incorporated by 
reference. 

TECHNICAL FIELD 

0002 This invention relates to providing securities infor 
mation to investors. 

BACKGROUND INFORMATION 

0.003 Increasing numbers of individuals every day are 
conducting their personal financial business, Such as bank 
ing and investing, on-line. Today, with access to the Internet 
So prevalent, many are actively managing their own Stock 
portfolios on a day-to-day basis. The efficiencies gained by 
using the Services of on-line brokerages Such as E*Trade, 
Datek, and Ameritrade, have made the associated per-trade 
costs Sufficiently low to make Such transactions economi 
cally feasible for an individual. 
0004. While the Internet has allowed increased access to 
the trading of Stocks, effectively lowering the barrier of entry 
for an individual, on-line brokerages must Still comply with 
reporting rules from the United States Securities and 
Exchange Commission (SEC). With respect to the purchase 
of certain Securities Such as mutual funds, a user must be 
provided with certain documents, Such as a fund prospectus 
prior to the purchase of any shares in the mutual fund. In 
addition, after purchasing shares in a mutual fund, Subse 
quent reports also must be sent to the investor. 
0005 Compliance information, as used herein, is infor 
mation which must be provided to individuals to comply 
with the regulations of a governing body or non-govern 
mental regulating body. Securities information is a general 
term which relates to any information dealing with Securities 
and/or Securities related transactions. Correspondence relat 
ing to Securities, filing information, holding information, 
prospectus information are all examples of Securities infor 
mation. Certain types of information may be both compli 
ance information and Securities information, Such as when 
Securities information is information about a Security that a 
government or a Stock exchange requires be made available 
or delivered to an investor (or potential inventor) in that 
security. For example, the SEC and the National Association 
of Securities Dealers (“NASD") each requires the filing of 
certain information by an issuer of Securities; this is an 
example of Securities information that is also compliance 
information. The SEC and NASD require that a certain 
Subset of the Securities information be made available to an 
investor in a Security-this is also compliance information, 
and is also referred to as regulated financial information 
documents (“RFID”). 
0006. One example of compliance information is a 
mutual fund prospectus. The mutual fund prospectus could 
be located Somewhere within a filing that also contains other 
Securities information, Such as an amendment to a different 
prospectus, or a Semi-annual report. Compliance informa 
tion for a mutual fund may include, but is not limited to, 
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prospectuses, Supplements to prospectuses (“stickers”), 
statements of additional information (“SAI”), supplements 
to SAIS, annual reports, and Semi-annual reports. Certain 
Sales and marketing information can also be considered 
compliance information Since its distribution is also regu 
lated by government agency and Stock exchange rules. AS 
another example, compliance information for a variable 
annuity fund includes the compliance information for the 
variable annuity fund, and the compliance information for 
each of the funds available for investment. 

0007 Recently, government agencies and securities 
eXchanges have begun allowing Securities issuers and inter 
mediaries to comply with information delivery requirements 
by approving the delivery of the information in an electronic 
format, for example, by transmitting the information from 
one computer to another over a computer network. The SEC 
currently requires that investors consent to receiving com 
pliance information in an electronic format. One method for 
obtaining Such user consent is described in U.S. patent 
application Ser. No. 09/023,039 filed on Feb. 12, 1998 and 
herein incorporated by reference. Electronic delivery of 
compliance information has significantly reduced costs for 
entities which are required to disclose Securities informa 
tion. 

0008 Securities information is available in various elec 
tronic databases including the Securities SEC's EDGAR 
database. EDGAR, the Electronic Data Gathering, Analysis, 
and Retrieval System, performs automated collection, Vali 
dation, indexing, acceptance, and forwarding of Submissions 
by companies and others that are required by law to file 
information with the SEC. The primary purpose of EDGAR 
is to increase the efficiency and fairness of the Securities 
market for the benefit of investors, corporations, and the 
economy by accelerating the receipt, acceptance, dissemi 
nation, and analysis of time-Sensitive corporate information 
filed with the agency. EDGAR information is available on 
the Internet at www.sec.gov. Other bodies such as the United 
States Internal Revenue Service (“IRS") may also offer 
Similar Storage of information which may be relevant to the 
eXchange of Securities. 
0009. Although securities information is available from 
databases like EDGAR, the information is not readily avail 
able in a useful electronic format that enables compliance 
with government and Securities exchange regulations, espe 
cially with regard to mutual funds and other non-corporate 
Securities. EDGAR, as a result of its design, makes infor 
mation regarding non-corporate Securities difficult to find. In 
EDGAR, mutual fund information, for example, is listed as 
a Submission of the corporate issuer, not the fund name that 
is marketed to the consumer, and one Submission may 
include information for more than one mutual fund. EDGAR 
Submissions also may include updates and amendments to 
earlier Submitted information. It is quite possible for a single 
mutual fund to have more than fifty amendments to its 
compliance information. An investor attempting to locate 
the complete Set of compliance information for a mutual 
fund directly from EDGAR would need to retrieve all 
applicable amendments. This is time-consuming, and it is 
difficult for the investor, when attempting to gather compli 
ance information from EDGAR, to know if all the amend 
ments have actually been located, if the retrieved informa 
tion about the fund is complete, or if the retrieved 
information is up-to-date. 
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0.010 Before securities information is distributed to 
investors it may be updated and “cleaned” so that the 
information appears in a more useful format to the investor. 
One process for processing raw Securities data into a uSeable 
format is described in U.S. Pat. No. 6,122,635, issued on 
Sep. 19, 2000 and herein incorporated by reference. 
0.011 Despite the availability of delivering compliance 
information in electronic form, many entities Still rely on 
more traditional paper methods of delivering compliance 
information. One obstacle to widespread electronic delivery 
is the variable nature of the industry. Due to heavy regula 
tion by federal and State agencies, financial institutions that 
manufacture and distribute Securities information have been 
at a disadvantage in building new delivery Solutions. 
0012. As a result, entities rely on the industry practice, 
which is to Send each investor the contract prospectus and all 
Sub-account prospectuses in which the investor may allocate 
funds. This procedure is normally practiced for both pre 
Sales materials and on an annual basis after an account is 
opened. According to NAVA's Annuity Fact Book, the 
average number of Sub-accounts available in a retail contract 
was 33 in 2001. Using average page counts derived from the 
EDGAR database, this means the industry is sending an 
average of over 3000 pages to an investor per year. This 
results in over 30 billion pages produced annually for the 
industry. 
0013 These pages are typically sent in three mailings 
occurring in February, May, and August each year. Annual 
reports for all Sub-accounts (on average 33) are sent in 
February. May is the largest mailing and includes the 
contract and Sub-fund prospectus. In August, Semi-annual 
reports for the Sub-funds are sent. Annual and Semi-annual 
mailings must begin within 60 days of the closing of the 
relevant Sub-fund accounting period. This is for the average 
of 33 Sub-accounts per contract, regardless of the investor's 
allocation. This System yields billions of pages of compli 
ance information are printed and Shipped to warehouses. 
Workers then pick documents from shelves and pack them 
into envelopes for Shipment, or the individual documents are 
combined into large books of paper that can be large and 
heavy. Those documents are expensive to maintain and to 
ship, and frequently are wasted as compliance information 
can rapidly change and quickly render pre-printed pamphlets 
obsolete. 

0.014. On the investor side, the system can be overwhelm 
ing. Individual investors receive thousands of pages a year, 
much of it irrelevant to the particular investor. 
0.015 The current system is unsatisfactory to both inves 
tors and brokerages. 

SUMMARY OF THE INVENTION 

0016 What is offered is a system for distributing com 
pliance information to a user, the System comprising: a 
compliance information manager which gathers compliance 
information from one or more Sources, a preference database 
which Stores data regarding delivery instructions for at least 
one user; a distribution controller which determines how a 
user Should receive compliance information based on Said 
delivery instructions, and a distribution manager which 
initiates publication of at least a portion of the compliance 
information to the user based on a determination made by 
the distribution controller. 
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0017. The publication may comprise sending a physical 
copy of the portion of the compliance information to the 
user. The distribution controller may be located on the same 
machine as the distribution manager. The publication may be 
initiated by the distribution manager is executed by publish 
ing the portion of the compliance information to the user in 
an electronic format. The distribution controller may also 
determine how a user should receive compliance informa 
tion further based on compliance rules governing Said com 
pliance information 
0018. The portion of the compliance information may 
contained in the body of an e-mail message and may be sent 
as an attachment to an e-mail message. The compliance 
information in electronic format may be located on an 
information Storage device Sent to the user. The compliance 
information in electronic format may be Stored on a Server 
which is accessed by the user; the Server may be located on 
the same machine as the distribution manager. 
0019. The distribution manager may format the portion of 
the compliance information prior to publication. The data 
regarding delivery instructions Stored by the preference 
database may include preferences of the user and/or those of 
a brokerage. The compliance information may comprise 
Securities information. The Securities information may com 
prise at least one mutual fund prospectus. A portion of the 
compliance information gathered by the compliance infor 
mation manager may be obtained from EDGAR, a broker 
age, a publicly traded corporation and/or another Source. 
0020. The distribution manager may record the publica 
tion of at least a portion of the compliance information to the 
user. The distribution manager may report the publication of 
at least a portion of the compliance information to the user 
to a brokerage, and/or a compliance enforcing body; the 
compliance enforcing body may be the SEC. 
0021. The system may further comprises a print manager, 
wherein: the distribution manager initiates publication of at 
least a portion of the compliance information to the user by 
Sending a request to the print manger, and wherein the print 
Server causes a physical copy of the at least a portion of the 
compliance information which conforms with the determi 
nation made by the distribution controller to be printed and 
Sent to the user. The print Server may print and Send physical 
copies of portions of compliance information together in a 
manner which takes advantage of bulk rates. The distribu 
tion manager and the print Server may be located on the 
Same Server. The preferences of the user may include one or 
more of the following types of information: contact infor 
mation, holdings information, display information, or deliv 
ery preferences. The preferences of the user may be obtained 
from the user, and/or from a brokerage. 
0022. The portion of compliance information may be 
published to the user along with non-compliance informa 
tion; the non-compliance information may be published to 
the user in accordance with the delivery instructions. The 
delivery instructions may include information regarding 
prior publications of compliance information to the user. 
0023) Publication may be initiated in response to a trans 
action by the user and/or in response to a new or altered 
piece of compliance information. The compliance informa 
tion manager may gather compliance information daily. The 
existence of a need to publish compliance information may 
also determined daily. 
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0024. A method is also offered for distributing compli 
ance information to a user, the method comprising: obtain 
ing compliance information from one or more Sources, 
obtaining delivery instructions for at least one user, deter 
mining how a user should receive compliance information 
based on Said delivery instructions, and initiating publica 
tion of at least a portion of the compliance information to the 
user based on the determination. The method may be varied 
in ways similar to the System as described above. 
0.025 Also offered is a method for providing securities 
information to a user, the method comprising: obtaining user 
information; obtaining Securities information; identifying, 
based on the user information, a portion of Securities infor 
mation to deliver to a user; customizing, based on the user 
information, the portion of Securities information; and Send 
ing the customized portion of Securities information to the 
user. The method may be varied in ways similar to the 
System as described above. 

0026. The system and methods described above may be 
used for Securities information instead of compliance infor 
mation. 

0027. Also offered is a method for distributing securities 
information to a user, the method comprising: obtaining 
electronic Securities information from EDGAR, processing 
the electronic Securities information according to Securities 
holdings of a user; providing to the user a portion of the 
electronic Securities information related to the holdings of 
the user. The method may be varied in ways similar to the 
System as described above. 
0028. Also offered is a method for delivering compliance 
information to an investor, the investor participating in an 
investment plan, the investment plan offering a plurality of 
Securities to the investor, the investor owning a first portion 
of the plurality of Securities and not owning a Second portion 
of the plurality of Securities, the compliance information 
comprising data which an issuer of a Security provides to an 
investor pursuant to SEC requirements, the method includ 
ing acts of: (A) Selecting a body of compliance information 
which is related only to the first portion of the plurality of 
Securities; and (B) delivering the body of compliance infor 
mation to the investor. The method may be varied in ways 
Similar to the System as described above. 

BRIEF DESCRIPTION OF THE DRAWINGS 

0029. In the drawings, like reference characters generally 
refer to the Same parts throughout the different figures. 

0030 FIG. 1 shows a high level overview of the docu 
ment management and delivery System according to one 
embodiment; 

0031 FIG. 2 shows how data may be loaded into the 
System according to one embodiment; 

0.032 FIG. 3 shows how documents delivery orders may 
be formulated by the System according to one embodiment; 

0033 FIG. 4 shows how documents may be delivered by 
the System according to one embodiment; and 

0034 FIG. 5 shows a general comparison of how docu 
ment delivery occurs with prior art Systems and with one 
embodiment. 
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DETAILED DESCRIPTION 

0035 A method and system are offered to create and 
publish personalized investor versions of the large informa 
tion packages, based on knowledge of the investor portfo 
lios, compliance busineSS rules, preference information and 
the information databases. This blended print and electronic 
delivery Solution combines the Internet and customized 
printing methods to replace traditional physical warehousing 
of traditional offset printed documents. AS used herein, the 
term “publication” or “publish” means to disseminate infor 
mation. Unless Specifically noted otherwise, the terms “pub 
lication,"publish,” or the like do not require a particular 
medium, Such as a physical written item, but rather are 
media neutral. 

0036 Brokerages and information providers prefer dis 
closing information in electronic format as it allows for easy 
and fast distribution to multiple recipients and users (here 
the terms “user” and “investor” are used interchangeably) 
may prefer electronic delivery for its speed and ease of 
handling. 
0037 AS used herein the terms investor, individual and 
user are inclusive of both the Single person who invests and 
the larger entity (Such as Small firm or investment manager) 
which may make use of a preference based document 
delivery System. 
0038 Certain users, however, may still prefer receiving 
compliance information in paper form for a variety of 
reasons including ease of reading, lack of reliable computer 
Service, etc. Users also may have specific preferences on 
how they receive compliance information. Using traditional 
methods of paper delivery which mass produce documents 
and Send them to investors, there is no way to account for 
those preferences, Since no brokerage or company would 
format compliance information differently for each investor 
due to the prohibitive cost. 
0039 The present system offers delivery of compliance 
information which incorporates delivery preferences and 
Supports full document management and distribution. Here, 
the database understands who gets what, when they need to 
receive it, and how the document should be delivered, i.e., 
in a formatted print document or by e-mail. This preference 
based System and method insures that investors are not 
burdened with unnecessary documents and receive all 
required documents. AS Such, the method and System offered 
easily deliver compliance information which is formatted 
according to individual preferences. The disclosed System 
and method may be performed by individuals rather than 
computer components and the following disclosure should 
be read accordingly. 
0040. In one embodiment of the system, a user provides 
preference information which can include information relat 
ing to how the user prefers to see documents (Such as font, 
formatting, print versus electronic, etc.), what documents 
they receive (Such as all compliance information, accounts 
Statements only, general Security information only, etc.) and 
any other preference which may affect how a user wants to 
receive his/her information. Those preferences are Stored by 
the System and are used to format Specific electronic com 
pliance information into a user preferred form. Once the 
preference information is received from the user, the com 
pliance documents may then be published to the user either 
electronically, in print, or by any other means according to 
those preferences. 
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0041 Additionally, other preferences may be taken into 
account when providing document delivery. For example, in 
the case of delivering Securities information, a brokerage or 
fund company may have preferred methods of delivering 
information to its customers (for example, to maintain a 
consistent image or presentation format). Those brokerage 
preferences may also be taken into account when creating 
the customized documents to be published to the user. 

0.042 FIG. 1 shows an overview of the document cre 
ation System according to one embodiment. Although the 
system described in FIG. 1 may be implemented with many 
types of information, for ease of illustration FIG. 1 shows 
the document creation System as applied in the area of 
securities information. FIG. 2 shows how data may be 
loaded onto the System according to one embodiment. 
Securities data, which may later comprise portions of com 
pliance information, is sent to EDGAR 100 from a corpo 
ration 110. Typically this data is sent from the corporation 
110 in plan text or stylized HTML and is filed with the SEC 
electronically to be stored in EDGAR 100. This data may 
satisfy the corporation's disclosure requirements. EDGAR's 
electronic filing processor 102 receives the Securities data 
and stores it in the EDGAR database 104. 

0043. Each security may be assigned an identification 
number, such as a CUSIP number. Additionally, a security 
may be identified by an internal identification number, 
and/or a Stock ticker Symbol. The internal identification 
number is unique for each Security. A CUSIP number is a 
number assigned by Standard & Poor's CUSIP (Committee 
on Uniform Securities Identification Procedures) Service 
Bureau, the manager of the American Banking ASSociation's 
CUSIP number system, to identify a security. A stock ticker 
Symbol is a Symbol assigned by a Stock exchange to identify 
a Security. An investor is likely to reference a Security, Such 
as a mutual fund, by any one of the fund name marketed to 
the consumer, the CUSIP number, or the stock ticker sym 
bol, and not by the investment company name or the central 
indeX key. The System may use these unique identifiers in 
obtaining information from EDGAR 100, or in eventually 
distributing compliance information to the user 1000. 

0044) A document management system 200 obtains the 
Securities data from EDGAR 100. AS EDGAR 100 is 
constantly updated, the document management System 
updates its data from EDGAR as often as possible, prefer 
ably with a continuous feed. A compliance information 
manager then gathers this information. In the embodiment 
shown the compliance information is managed by the load 
ing processor 202 and stored on the document database 204. 
Although called the document database 204, the compliance 
information it stores may be stored either as discrete docu 
ments (such as a word file or a .pdf document) or as a 
collection of data. The System is capable of dealing with 
either kind of information as in certain cases discrete docu 
ments will be preferable and in other cases a collection of 
data will be preferable. The loading processor 202 obtains 
the securities data from the EDGAR database 104, processes 
the data, and stores it in the document database 204. 

0.045 Processing of the EDGAR data is preferable, as the 
raw form of data obtained from EDGAR 100 may be 
difficult for a user 1000 to understand. The processing of the 
raw data may include cleaning and tagging. Cleaning gen 
erally comprises reformatting the raw data into a more 
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uSable document form. Tagging generally comprises mark 
ing certain aspects of data So that they may be easily found. 
Data points which may be tagged include CUSIP numbers, 
fund name, revenues, etc. Document tagging is useful for 
quickly identifying Specific pieces of information within a 
large Securities document which may be relevant to inves 
tors, brokerages, or other parties. One method of tagging 
data may be found in U.S. patent application Ser. No. 
10/135,834, filed on Apr. 30, 2002 which is herein incorpo 
rated by reference. The tagging proceSS analyzes the Secu 
rities data and identifies certain components to the high 
lighted. Certain business rules may also be applied including 
associating documents with the appropriate CUSIP number 
So that documents can be matched to Specific Securities. 
After the data is processed, the System may perform quality 
assurance to ensure that the Securities data was acquired, 
cleaned, and tagged properly. 
0046) Once the quality of the processing has been 
checked the Securities data may be formatted into distinct 
documents which are associated to specific Securities and 
may be easily Sent to investorS or modified according to user 
information. Once those documents are formatted the docu 
ment management System 200 may undergo a content check 
to ensure the documents are current with the most recently 
filed documents. The documents are then stored in the 
document database 204. The document management System 
200 may also be used with other compliance information 
Such as trade confirms, Statements, or Similar documents. 
0047 The document management system 200 may also 
obtain securities data from other Sources. Shown in FIG. 2 
are two Such Sources, the corporation 110 and the brokerage 
500. Other such sources includes news organizations, web 
Sites, etc. Securities data obtained from other Sources may 
also be manipulated by the loading processor 202 in a 
similar manner as data obtained from EDGAR 100 prior to 
Storage in the document database 204. 
0048 Documents are preferably stored in the document 
database 204 in a manner which allows easy distribution 
based on user preferences as described below. If necessary 
the loading processor 202 will create and format Summaries, 
Supplements or custom files for certain Securities Such as 
mutual funds in order to assist eventual publication to the 
USC. 

0049. In addition to obtaining securities information, the 
document management System also obtains preference infor 
mation to be stored in the preference database 206. Prefer 
ence information may include any type of information which 
dictates how information is preferably Sent. This preference 
may be on the part of a user 1000, brokerage 500 or other 
entity. 

0050. User preferences may include information about 
any number of ways a user is to receive his/her compliance 
information and what compliance information he/she is to 
receive. User preference data may include, but is not limited 
to, preferences regarding appearance, content, delivery, con 
tingencies, rules based on times (such as day or year), rules 
based on types of information, etc. The user may specify 
Specific fonts, formats, text size, languages, or any variety of 
graphical appearance. When the System is used with Secu 
rities the preference information may also incorporate hold 
ing information which indicates which Securities the user 
owns or has an interest in. These may be identified by 
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CUSIP, stock ticker code, fund name, or other identification. 
This information may be regularly updated and recorded to 
guarantee that the information Sent to the user meets com 
pliant disclosure requirements. For example, if an investor 
Sells out of a particular Security early in the year and later 
re-purchases the Security, the document management System 
200 and preference database 206 may keep track of which 
information has been sent to the investor So that the investor 
will not be re-Sent any compliance information he/she has 
already received. Of course, any new information, if appli 
cable, will be sent in order to remain compliant. User 
preference information may also include a request to be sent 
compliance information for a Security which the investor has 
not yet purchased, but is interested in purchasing. This type 
of pre-Sale disclosure may be useful to the investor and may 
Satisfy certain pre-Sale disclosure requirements. 

0051. Other user preferences may dictate the order in 
which documents are sent, the date and/or time they are Sent, 
the location to which they are sent, the individual to whom 
they are addressed, or other delivery information. User 
preference information may also incorporate the level of 
user consent to receive information electronically. Delivery 
instructions and preference information may contain many 
particular choices, but also may simply indicate that a user 
prefers a default publication, whatever that may be. Delivery 
instructions and user preference may be varied and the 
System is designed to be flexible to the myriad preferences 
each user may have. 

0.052 Preference information may also be obtained from 
a brokerage 500 or other source. A brokerage 500 may also 
have preferences as to how or when information is presented 
to its customers. Those preferences may be incorporated by 
the document management system 200 and used by the 
fulfillment processor 208. Preferably, the preference infor 
mation is updated continuously So that the preference data 
base 206 is kept as current as possible. 

0053 Although not indicated directly in FIG. 1 or FIG. 
2, preference information may be sent to the document 
management system 200 through a variety of channels. They 
may be sent electronically in an e-mail or through an Internet 
website. They may be sent directly to the system or through 
an intermediary Such as a brokerage. They may also be 
entered manually from a paper Submission or obtained over 
the telephone. Once the preferences are obtained they are 
stored in the preference database 206. The preference infor 
mation may then be used to create delivery instructions 
which dictate how the securities data is to be sent. If there 
are any conflicts in preference information (for example 
when user preferences are contradictory or when preferences 
which are contradictory between a user and a brokerage) 
these conflicts may be resolved by rules applied by the 
fulfillment processor 208. 

0.054 The fulfillment processor 208 may function as a 
distribution controller which determines, among other 
things, how a user should receive compliance information 
based on the preference information and forwards that 
information to the distribution management system 300 and 
the print/fulfillment system 400. The fulfillment processor 
208 also processes orders for the delivery of compliance 
information by the System. Any number of events may 
trigger the publication of compliance information to a user 
including, but not limited to, a particular time event (Such as 
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the beginning of the calendar year), transfer event (Such as 
a user obtaining or divesting a Security), market event (Such 
as a stock split or corporate take over) or other event. With 
other forms of compliance information outside the area of 
Securities, the particular compliance rules may dictate when 
compliance information is to be published to a user. The 
fulfillment processor 208 may take compliance rules into 
account when determining how compliance information is to 
be published. 
0055 As shown in FIG. 3 the fulfillment processor 208 
may receive fulfillment orders from a brokerage 500 or from 
Some other record-keeping system 600. Communication 
between the document management system 200 and the 
brokerage 500 or other entities is preferably done electroni 
cally (Such as through a network connection or through an 
Internet website) but may be done over any medium includ 
ing telephone, paper, wireleSS, or other communication 
method. Fulfillment orders may also come from other 
Sources, such as directly from the user 1000 or from the 
compliance governing body (such as the SEC). Fulfillment 
orders are an example of a request for the document man 
agement system 200 to publish compliance information. The 
record-keeping system 600 may be associated with a bro 
kerage, may be internal to the document management Sys 
tem 200 or may be associated with a different entity which 
Supplies holding information to the document management 
system 200. The fulfillment processor 208 may receive 
fulfillment orders individually or in batches. It may also 
receive information regarding a user's account holdings or a 
user's transaction information from the record-keeping SyS 
tem 600. This information may be used to ensure that the 
user is receiving the proper portion of the compliance 
information and to Send further compliance information if 
appropriate. The fulfillment processor 208 checks the full 
fillment orders against its own internal rules, as well as those 
stored in the preference database 206, and then forwards the 
checked fulfillment orders to the distribution management 
system 300. Publication of compliance information may also 
be initiated by without being prompted. When deciding what 
compliance information to publish to a user, and when to 
publish it, the fulfillment processor 208 may also take into 
account rules governing the compliance information (for 
example those rules set by the SEC which govern the 
exchange of Securities information) as well as information 
provided by the record-keeping system 600, the brokerage 
500, the user 1000, or other information. While the fulfill 
ment processor 208 preferably initiates publication, the 
publication itself may be handled by a separate System, 
including the distribution management system 300 or the 
print/fulfillment system 400. 
0056. In the embodiment shown in FIG. 1 and FIG. 4, 
the distribution management system 300, which handles 
electronic publication, and the print/fulfillment system 400, 
which handles print publication, are pictured as Separate 
Systems from each other and from the document manage 
ment system 200. They may be embodied as separate 
Systems and even controlled by Separate entities, but it 
should be understood, however, that they may be centralized 
and that publication may be handled directly by the docu 
ment management System 200. Although the Systems are 
pictured Separately in the illustrated embodiment, the docu 
ment management System 200, the distribution management 
system 300, and the print/fulfillment system 400 may be 
located on Similar machines and may share components. For 
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example the document database 204, the preference data 
base 206, the production database 302, and the print server 
402 may be the same machine or may be split between two 
or more machines. For purposes of illustration, however, the 
functions of these Systems are described Separately, but it 
should be understood that there may be considerable overlap 
in their physical Structure and in certain circumstances 
Structures of the Systems may be interchanged. 

0057 Continuing with the description of the embodiment 
shown in FIG. 4, once the fulfillment processor 208 deter 
mines to initiate publication it sends an order to either the 
distribution management system 300 or the print/fulfillment 
system 400. The portion of the compliance information to be 
published to the user 1000 depends on the preference 
instructions, delivery instructions and may also depend on 
the compliance rules. Whether the publication is electronic 
or in print also depends on the preference information and 
delivery instructions. Publication may also be both elec 
tronic and by print. If the publication is to be electronic, the 
fulfillment order is sent to the distribution management 
system 300. 

0.058 Electronic delivery is particularly helpful in the 
area of delivering compliance information because of the 
cost of distributing compliance information on paper. For 
certain users who have consented, and many entities which 
must comply with the regulations, Suppressing paper deliv 
ery and opting for electronic delivery is a preferred option. 

0059) The distribution management system 300 makes 
use of a production database 302 which contains the com 
pliance information Stored on the document database 204. 
The production database 302 is preferably regularly updated 
to ensure current information. That update may be done 
daily by a Standard Oracle database update. The production 
database 302 provides the compliance information for the 
electronic delivery system 304. Although not shown in this 
embodiment the production database may also provide com 
pliance information for other components Such as the e-mail 
engine 308. 

0060 Electronic publication may take many forms. Com 
pliance information may be sent by e-mail to a user 1000 and 
may either be contained in the email or Sent as an attach 
ment, it may be Stored on a Server to which the user is given 
access directly or through a webpage, it may be sent to the 
user on an information storage device (Such as a CD, disc, 
or card) or may be sent directly to a user's computer over the 
Internet, through a different network, or over a wireleSS or 
telephone connection. If the compliance information is to be 
Sent by e-mail, the compliance information is preferably Sent 
from the fulfillment processor 208 to the e-mail engine 308 
along with the delivery instructions. The compliance infor 
mation may be formatted according to the preference infor 
mation and other delivery instructions either by the fulfill 
ment processor 208 or by the e-mail engine 308. The e-mail 
engine then publishes the compliance information to the user 
1000 through an e-mail message. The compliance informa 
tion may be contained in or attached to the e-mail message, 
or the e-mail message may contain a link to the compliance 
information which the user 1000 may follow. The compli 
ance information may be presented to the user as a collection 
of data which may be formatted by the user or may be sent 
as a discrete document which the user may open (Such as a 
spreadsheet file or pdf or similar image file). 
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0061) If a different form of electronic delivery is to be 
used the electronic delivery system 304 may handle the 
publication, however the e-mail engine 308, the print/full 
fillment system 400, or some other system (such as a 
telephone message Service) may be used to notify the user 
1000 of the electronic publication of compliance informa 
tion. This alternate notification may depend upon the pref 
erence information and delivery instructions/information. 
One method of publication allows the user 1000 to access 
the electronic delivery system 304 through an Internet 
website so that the user 1000 may obtain the appropriate 
compliance information Stored on the production database 
302, and preferably presented according to the preference 
information. The electronic delivery system 304 may incor 
porate a web server for this purpose. The compliance 
information stored on the production database 302 may be 
Stored according to preference information, but preferably is 
Stored in a default manner and the electronic delivery System 
304 properly formats the compliance information according 
to the relevant preference information prior to viewing by 
the user 1000. Other electronic delivery, such as on an 
information device, or though a separate network, may be 
handled by the electronic delivery system 304 or other 
system. The distribution management system 300 may keep 
a record of each publication made. The document manage 
ment system 200, and/or the print/fulfillment system 400 
may also keep a record of publication history. 
0062) If publication of compliance information is to be by 
print the fulfillment processor 208 sends a print order to the 
print/fulfillment system 400. As with the orders sent to the 
distribution management system 300, orders to the print/ 
fulfillment system 400 may be sent in batches or individu 
ally. The orders tell the print/fulfillment system 400 what 
compliance information to print and how it should be printed 
and Sent according the preference information and delivery 
instructions. Orders are received by the job management 
System 404. The job management System obtains the com 
pliance information from the print server 402. The print 
Server 402 contained in the document warehouse manager 
104 is regularly updated and may be identical to (or even the 
same exact database as) the production database 302 located 
within the distribution management system 300. The print 
server 402 may store compliance information as both dis 
crete documents and as data which may be easily manipu 
lated according to preference information to prepare indi 
vidualized documents. The print facility 406 creates a hard 
copy of the individualized documents. The print facility 406 
may be automated, manual, or a combination of both. The 
job management System 404 then prepares the printed 
compliance information for delivery to the user 1000. Print 
delivery may be by mail, fax, express, bulk mail, or other 
delivery. In one embodiment, the print/fulfillment system 
400 is able to take advantage of bulk mailing rates by 
grouping investor mailings together. For example, all inves 
tors Scheduled to receive mailings containing 5 pages may 
be all Set to print and be mailed at the same time, thereby 
preserving the bulk mailing rates for those mailings. In this 
way costs may be reduced when distributing investor Spe 
cific compliance information. 
0063. In one embodiment dealing with securities infor 
mation the print/fulfillment system 400 may maintain an 
XML database of legally filed compliant envelopes for all 
variable contract prospectuses and Sub-funds. This database 
may be located with the print server 402. Each compliant 
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envelope may include, for a particular Security, the Annual 
Report, Semi-Annual Report, Prospectus, Statement of 
Additional Information and all filed Supplements. This 
database may be sourced directly from EDGAR, where all 
mutual fund and insurance complaints must file these legal 
documents. Once obtained, the System converts the data to 
XML, HTML, and/or required print formats in a processing 
Step Similar to that described above for the loading processor 
202. These formats may be maintained in a compliant and 
programmatically updated warehouse where thousands of 
filing changes occur each day, affecting up to one third of the 
database. Preferably, all updates may be completed by the 
time the next day's trading begins. This particular XML and 
database manipulation allows reduction of page counts for 
printed compliance information by eliminating unnecessary 
pages from the fulfillment processor. A significant advantage 
of the XML format is the easy tailoring for a participant, and 
resultant reduction in page count. 
0064. In prior art methods of distributing compliance 
information, investors were provided with large packets of 
materials, many of which were irrelevant to the investor. 
One result of providing information in the present manner is 
a reduction in costs associated with Sorting and coordinating 
the appropriate information for each individual. One 
embodiment of the System, provides paper information for 
investors that is coordinated for each individual investor. 

0065. As illustrated in FIG. 5, the prior art system of 
Sending a full product book of compliance information to a 
user is replaced by the present System of dividing the full 
product book into compliance information for Several prod 
ucts. That Specific compliance information may be arranged 
as individual documents by CUSIP number. They are then 
matched with individual investors' account holdings. Those 
product holders are then Sent an appropriate book which 
combines only the relevant information for that particular 
USC. 

0.066 The method of print arrangement offered by the 
present System and method is faster, more tailored to the user 
preference and less costly than Sending hundreds of pages of 
information (much of it irrelevant to the user) to each user 
every time new securities information is distributed. The 
present System and method allow real-time printing which 
may incorporate branding and tailoring of the delivery to the 
appropriate brokerage or end user. 
0067. The combination of preference based electronic 
and paper delivery allows information distributors to dra 
matically reduce expenses from their current inefficient 
warehouse practices. It also creates the ability to easily 
incorporate users who decide to consent to electronic 
deliver. For print delivery, the System may be optimized So 
that job Volume is distributed and organized to minimize 
costs. Customized features and logic may be used to mini 
mize the number of total mailings. The System also allows 
the use fund profiles in place of prospectuses in the pre-Sales 
distribution. The system may provide fund profiles tailored 
to the wishes of the provider/brokerage and may deliver the 
confirming prospectus upon the establishment of a Subfund 
position. This may generate tremendous further Savings and 
through the use of fund profiles, deliver more relevant 
information to the investor. Once a position is established, 
the prospectus may be sent out on a portfolio-specific basis. 
0068. This combined system of electronic delivery and 
Specifically formatted paper delivery provides compliance at 
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Significantly lower cost and much higher customer Satisfac 
tion than traditional warehouse and offset printing 
approaches. 

0069. Unless specifically stated herein, it should not be 
assumed that any described particular aspect or element of 
the System is essential. Further, variations, modifications, 
and other implementations of what is described herein will 
occur to those of ordinary skill in the art without departing 
from the Spirit and the Scope of the invention as claimed. In 
addition, in View of the foregoing description, one of ordi 
nary skill in the art will understand that equivalent Structures 
may be available to achieve the same results as those 
described above. Accordingly, the Spirit and Scope of the 
following claims should not be limited to the descriptions of 
the examples described herein. 

What is claimed is: 
1. A System for distributing compliance information to a 

user, the System comprising: 
a compliance information manager which gathers com 

pliance information from one or more Sources, 
a preference database which Stores data regarding deliv 

ery instructions for at least one user; 
a distribution controller which determines how a user 

should receive compliance information based on Said 
delivery instructions, and 

a distribution manager which initiates publication of at 
least a portion of the compliance information to the 
user based on a determination made by the distribution 
controller. 

2. The system of claim 1 wherein the publication com 
prises Sending a physical copy of the portion of the com 
pliance information to the user. 

3. The system of claim 1 wherein the distribution con 
troller is located on the same machine as the distribution 
manager. 

4. The system of claim 1 wherein the publication initiated 
by the distribution manager is executed by publishing the 
portion of the compliance information to the user in an 
electronic format. 

5. The system of claim 1 wherein the distribution con 
troller determines how a user should receive compliance 
information further based on compliance rules governing 
Said compliance information 

6. The system of claim 4 wherein the portion of the 
compliance information is contained in the body of an 
e-mail message. 

7. The system of claim 4 wherein the portion of the 
compliance information is Sent as an attachment to an e-mail 
meSSage. 

8. The system of claim 4 wherein the portion of the 
compliance information in electronic format is located on an 
information Storage device Sent to the user. 

9. The system of claim 4 wherein the portion of the 
compliance information in electronic format is Stored on a 
Server which is accessed by the user. 

10. The system of claim 9 wherein the server is located on 
the same machine as the distribution manager. 

11. The system of claim 1 wherein the distribution man 
ager formats the portion of the compliance information prior 
to publication. 
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12. The System of claim 1 wherein the data regarding 
delivery instructions Stored by the preference database 
includes preferences of the user. 

13. The System of claim 1 wherein the data regarding 
delivery instructions Stored by the preference database 
includes preferences of a brokerage. 

14. The system of claim 1 wherein the compliance infor 
mation comprises Securities information. 

15. The system of claim 14 wherein the securities infor 
mation comprises at least one mutual fund prospectus. 

16. The system of claim 1 wherein at least a portion of the 
compliance information gathered by the compliance infor 
mation manager is obtained from EDGAR. 

17. The system of claim 1 wherein at least a portion of the 
compliance information gathered by the compliance infor 
mation manager is obtained from a brokerage. 

18. The system of claim 1 wherein at least a portion of the 
compliance information gathered by the compliance infor 
mation manager is obtained from a publicly traded corpo 
ration. 

19. The system of claim 1 wherein the distribution man 
ager records the publication of at least a portion of the 
compliance information to the user. 

20. The system of claim 1 wherein the distribution man 
ager reports the publication of at least a portion of the 
compliance information to the user to a brokerage. 

21. The system of claim 1 wherein the distribution man 
ager reports the publication of at least a portion of the 
compliance information to the user to a compliance enforc 
ing body. 

22. The system of claim 21 wherein the compliance 
enforcing body is the SEC. 

23. The system of claim 1 wherein the system further 
comprises a print manager, and wherein: 

the distribution manager initiates publication of at least a 
portion of the compliance information to the user by 
Sending a request to the print manger, and wherein the 
print Server causes a physical copy of the at least a 
portion of the compliance information which conforms 
with the determination made by the distribution con 
troller to be printed and Sent to the user. 

24. The system of claim 23 wherein the print server prints 
and sends physical copies of portions of compliance infor 
mation together in a manner which takes advantage of bulk 
rateS. 

25. The system of claim 23 wherein the distribution 
manager and the print Server are located on the same Server. 

26. The system of claim 12 wherein the preferences of the 
user include one or more of the following types of infor 
mation: 

contact information, 
holdings information, 
display information, or 
delivery preferences. 
27. The system of claim 12 or 26 wherein the preferences 

of the user are obtained from the user. 
28. The system of claim 12 or 26 wherein the preferences 

of the user are obtained from a brokerage. 
29. The system of claim 1 wherein the portion of com 

pliance information is published to the user along with 
non-compliance information. 
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30. The system of claim 29 wherein the non-compliance 
information is published to the user in accordance with the 
delivery instructions. 

31. The system of claim 1 wherein the delivery instruc 
tions includes information regarding prior publications of 
compliance information to the user. 

32. The system of claim 1 wherein publication is initiated 
in response to a transaction by the user. 

33. The system of claim 1 wherein publication is initiated 
in response to a new or altered piece of compliance infor 
mation. 

34. The system of claim 1 wherein the compliance infor 
mation manager gathers compliance information daily. 

35. The system of claim 1 wherein an existence of a need 
to publish compliance information is determined daily. 

36. A method for distributing compliance information to 
a user, the method comprising: 

obtaining compliance information from one or more 
SOurceS, 

obtaining delivery instructions for at least one user; 
determining how a user should receive compliance infor 

mation based on Said delivery instructions, and 
initiating publication of at least a portion of the compli 

ance information to the user based on the determina 
tion. 

37. The system of claim 1 wherein the publication com 
prises sending a physical copy of the portion of the com 
pliance information to the user. 

38. The method of claim 36 wherein the portion of the 
compliance information is published to the user in an 
electronic format. 

39. The method of claim 36 wherein the determining how 
a user should receive compliance information is further 
based on compliance rules governing Said compliance infor 
mation 

40. The method of claim 38 wherein the portion of the 
compliance information is contained in the body of an 
e-mail message. 

41. The method of claim 38 wherein the portion of the 
compliance information is Sent as an attachment to an e-mail 
meSSage. 

42. The method of claim 38 wherein the portion of the 
compliance information in electronic format is located on an 
information Storage device Sent to the user. 

43. The method of claim 38 wherein the compliance 
information in electronic format is Stored on a Server which 
is accessed by the user. 

44. The method of claim 36 wherein the distribution 
manager formats the portion of the compliance information 
prior to publication. 

45. The method of claim 36 wherein the delivery instruc 
tions includes preferences of the user. 

46. The method of claim 36 wherein the delivery instruc 
tions includes preferences of a brokerage. 

47. The method of claim 36 wherein the compliance 
information comprises Securities information. 

48. The method of claim 47 wherein the Securities infor 
mation comprises at least one mutual fund prospectus. 

49. The method of claim 36 wherein at least a portion of 
the compliance information is obtained from publicly avail 
able materials. 
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50. The method of claim 36 wherein at least a portion of 
the compliance information is obtained from EDGAR. 

51. The method of claim 36 wherein at least a portion of 
the compliance information is obtained from a brokerage. 

52. The method of claim 36 wherein at least a portion of 
the compliance information Stored is obtained from a pub 
licly traded corporation. 

53. The method of claim 36 further comprising recording 
the publication of the portion of the compliance information 
to the user. 

54. The method of claim 36 further comprising reporting 
the publication of the portion of the compliance information 
to the user to a brokerage. 

55. The method of claim 36 further comprising reporting 
the publication of the portion of the compliance information 
to the user to a compliance enforcing body. 

56. The method of claim 55 wherein the compliance 
enforcing body is the SEC. 

57. The method of claim 36 wherein the publishing 
comprises Sending a physical copy of the portion of the 
compliance information to the user. 

58. The method of claim 57 wherein physical copies of 
portions of compliance information are processed together 
in a manner which takes advantage of bulk rates. 

59. The method of claim 45 wherein the preferences of the 
user include one or more of the following types of infor 
mation: 

contact information, 

holdings information, 
display information, or 
delivery preferences. 
60. The method of claim 45 or 59 wherein the preferences 

of the user are obtained from the user. 
61. The method of claim 45 or 59 wherein the preferences 

of the user are obtained from a brokerage. 
62. The method of claim 36 wherein non-compliance 

information is published to the user along with the portion 
of compliance information. 

63. The method of claim 62 wherein the non-compliance 
information is published to the user in accordance with the 
delivery instructions. 

64. The method of claim 36 wherein the delivery instruc 
tions includes information regarding prior publications of 
compliance information to the user. 

65. The method of claim 36 wherein publication is 
initiated in response to a transaction by the user. 

66. The method of claim 36 wherein publication is 
initiated in response to a new or altered piece of compliance 
information. 

67. The method of claim 36 wherein compliance infor 
mation is obtained daily. 

68. The method of claim 36 wherein an existence of a 
need to publish compliance information is determined daily. 

69. A method for providing securities information to a 
user, the method comprising: 

obtaining user information; 
obtaining Securities information; 
identifying, based on the user information, a portion of 

Securities information to deliver to a user; 

Jun. 9, 2005 

customizing, based on the user information, the portion of 
Securities information; and 

Sending the customized portion of Securities information 
to the user. 

70. The method of claim 69 wherein the customized 
portion of Securities information Sent to the user is Sent 
electronically. 

71. The method of claim 69 wherein the customized 
portion of Securities information Sent to the user is Sent on 
paper. 

72. The method of claim 69, 70, or 71 wherein the user 
information contains one or more of the following types of 
information: 

contact information, 
holdings information, 
display preferences, or 
delivery preferences. 
73. The method of claim 69 wherein the user information 

is obtained from the user. 
74. The method of claim 69 wherein the user information 

is obtained from a brokerage. 
75. The method of claim 69 wherein the Securities infor 

mation is obtained from EDGAR. 
76. The method of claim 69 wherein the Securities infor 

mation is obtained from a brokerage. 
77. The method of claim 69 wherein the Securities infor 

mation is obtained from a publicly traded corporation. 
78. A system for distributing securities information to a 

user, the System comprising: 
a Securities information manager which gatherS Securities 

information from one or more Sources, 
a preference database which Stores data regarding deliv 

ery instructions for at least one user; 
a distribution controller which determines how a user 

should receive Securities information based on Said 
delivery instructions, and 

a distribution manager which initiates publication of at 
least a portion of the Securities information to the user 
based on a determination made by the distribution 
controller. 

79. A method for distributing securities information to a 
user, the method comprising: 

obtaining Securities information from one or more 
SOurceS, 

obtaining delivery instructions for at least one user; 
determining how a user should receive Securities infor 

mation based on Said delivery instructions, and 
initiating publication of at least a portion of the Securities 

information to the user based on the determination. 
80. A method for distributing securities information to a 

user, the method comprising: 
obtaining electronic securities information from EDGAR; 
processing the electronic Securities information according 

to Securities holdings of a user; 
providing to the user a portion of the electronic Securities 

information related to the holdings of the user. 



US 2005/O12531.6 A1 Jun. 9, 2005 
10 

81. A method for delivering compliance information to an (A) Selecting a body of compliance information which is 
investor, the investor participating in an investment plan, the related only to the first portion of the plurality of 
investment plan offering a plurality of Securities to the Securities, and 
investor, the investor owning a first portion of the plurality 
of Securities and not owning a Second portion of the plurality (B) delivering the body compliance information to the 
of Securities, the compliance information comprising data InVeStor. 
which an issuer of a Security provides to an investor pursuant 
to SEC requirements, the method including acts of k . . . . 


