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7UDIILF�7DEOHV
7KH�GDWD�FRQWDLQHG�LQ�WKH�WUDIILF�WDEOHV�FRPHV�IURP
VWDQGDUG�UHSRUWV�JHQHUDWHG�IURP�WKH�$0+6
5HVHUYDWLRQV�0DQDJHPHQW�6\VWHP��506,,�DQG
�506,,,���)ROORZLQJ�LV�D�EULHI�H[SODQDWLRQ�RI�WKH�WHUPV
XVHG��DQG�D�GHVFULSWLRQ�RI�WKH�UHSRUWV�

•� $�³SDVVHQJHU´�LV�DQ\�LQGLYLGXDO�ZKR�JRW�RQ�RU�RII
WKH�YHVVHO��LQFOXGLQJ�GULYHUV��LQIDQWV��SDUWLDO�IDUH
WUDYHOHUV��DQG�DQ\RQH�WUDYHOLQJ�RQ�D�SDVV�

•� $�³YHKLFOH´�LV�DQ\�SDVVHQJHU�RU�FDUJR
FRQYH\DQFH�WUDQVSRUWHG�RQ�WKH�YHVVHO��LQFOXGLQJ
FRQVWUXFWLRQ�HTXLSPHQW��FRQWDLQHU�YDQV�
PRWRUF\FOHV��XQDFFRPSDQLHG�FDUV�VKLSSHG�E\
GHDOHUV��DQG�HPSOR\HH�FDUV�WUDYHOLQJ�RQ�D�VSDFH
DYDLODEOH�EDVLV��7KH�YHKLFOH�FRXQW�LV�QRW�UHODWHG
WR�VL]H��L�H��D����IRRW�YDQ�LV�FRXQWHG�DV�RQH
YHKLFOH�DV�LV�D����IRRW�FRPSDFW�FDU�

7KH�FRXQW�RI�SDVVHQJHUV��YHKLFOHV�DQG�FDELQV�LV
GHULYHG�IURP�UHVHUYDWLRQ�LQIRUPDWLRQ�IRU�VSHFLILF
YHVVHOV��$�WUDYHOHU�ZKR�PXVW�WUDQVIHU�YHVVHOV�WR
UHDFK�D�GHVWLQDWLRQ²RU�ZKR�LV�WUDYHOLQJ�RQ�YDFDWLRQ
DQG�VWRSSLQJ�WR�YLVLW�VHYHUDO�FRPPXQLWLHV²LV
FRXQWHG�PRUH�WKDQ�RQFH��)RU�H[DPSOH��WKH�UHVLGHQW
RI�+ROOLV�ZKR�WUDYHOHG�WR�%HOOLQJKDP�ZLOO�VKRZ�XS�LQ
WKH�SDVVHQJHU�FRXQW�DV�RQH�ZKR�HPEDUNHG�DW�+ROOLV
DQG�GLVHPEDUNHG�DW�.HWFKLNDQ��7KLV�SHUVRQ�ZLOO�DOVR
EH�FRXQWHG�DV�RQH�ZKR�HPEDUNHG�DW�.HWFKLNDQ�DQG
GLVHPEDUNHG�DW�%HOOLQJKDP�

3DVVHQJHU�DQG�9HKLFOH�7UDIILF�6XPPDU\
E\�0RQWK�DQG�3RUW
�SJV����±���

7KHVH�WDEOHV�SURYLGH�WKH�PRQWKO\�WRWDO�RI�HPEDUNLQJ
DQG�GLVHPEDUNLQJ�SDVVHQJHUV�DQG�YHKLFOHV�E\�SRUW�
7KLV�VXPPDU\�JLYHV�DQ�RYHUYLHZ�RI�VHDVRQDO�WUDYHO
WUHQGV��DQG�DOORZV�WKH�UHDGHU�WR�HDVLO\�LGHQWLI\�WKH
EXVLHVW�DQG�VORZHVW�SRUWV�DQG�WUDYHO�PRQWKV�
,QIRUPDWLRQ�LV�SURYLGHG�IRU�WKH�WRWDO�V\VWHP�E\
JHRJUDSKLF�DUHD��6RXWKHDVW�DQG�6RXWKZHVW��DQG�E\
YHVVHO�

6XPPDU\�RI�2Q�2II�3DVVHQJHU�DQG
9HKLFOH�7UDIILF�E\�3RUW��SJV����±���

7KHVH�WDEOHV�VXPPDUL]H�LQWHU�SRUW�SDVVHQJHU�DQG
YHKLFOH�WUDIILF��7KH\�SURYLGH�RULJLQ�GHVWLQDWLRQ
LQIRUPDWLRQ�IRU�DQDO\]LQJ�WKURXJK�WUDIILF�PRYHPHQWV
RQ�WKH�YHVVHOV��,QIRUPDWLRQ�LV�SURYLGHG�IRU�WKH�WRWDO
V\VWHP�IRU�WKH�\HDU�E\�JHRJUDSKLF�LQIRUPDWLRQ
�6RXWKHDVW��6RXWKZHVW��DQG�&URVV�*XOI��DQG�E\
YHVVHO��7KH�UHSRUW�DOVR�LQFOXGHV�VXPPDU\�WDEOHV�IRU
WKH�VXPPHU�VHDVRQ�E\�JHRJUDSKLF�DUHD��7KHVH

WDEOHV�VKRZ�]HURV�ZKHUH�WKHUH�ZDV�QR�LQWHU�SRUW
WUDIILF��$�GDVK�LQGLFDWHV�WKDW�WKHUH�ZHUH�QR�VDLOLQJV
ZLWK�WKLV�SDLU�RI�FLWLHV�RQ�WKH�URXWH��7R�GHWHUPLQH�WKH
UHODWLYH�VLJQLILFDQFH�RI�HLWKHU�ORZ�RU�KLJK�QXPEHUV�
VHH�WKH�WDEOH�RI������6DLOLQJV�E\�&LW\�3DLU��SJ�����

1RWH��7KH�2Q�2II�WDEOHV�GR�QRW�UHIOHFW�WKH�RULJLQ�
GHVWLQDWLRQ�RI�SDVVHQJHUV�DQG�YHKLFOHV�WKDW
WUDQVIHUUHG�WR�DQRWKHU�YHVVHO��7KH\�VKRZ�ZKHUH�DOO�RI
WKH�WUDIILF�WKDW�ERDUGHG�D�YHVVHO�DW�HDFK�SRUW�WUDYHOHG
WR�RQ�WKDW�SDUWLFXODU�YHVVHO�

:KHQ�WKH�VFKHGXOH�DOORZV��WKH�$0+6�RIIHUV
H[FXUVLRQ�WULSV��7KHVH�DUH�SDVVHQJHU�RQO\�GD\�WULSV
WKDW�EHJLQ�DQG�HQG�DW�WKH�VDPH�SRUW��'XULQJ������RQH
H[FXUVLRQ�WULS�ZDV�RIIHUHG�WR�WKH�0LVW\�)MRUGV
1DWLRQDO�0RQXPHQW�GHSDUWLQJ�IURP�.HWFKLNDQ�
([FXUVLRQ�WULSV�LQ�SULRU�\HDUV�KDYH�DOVR�LQFOXGHG�GD\
WULSV�WR�*ODFLHU�%D\�IURP�-XQHDX�

/LQN�9ROXPH�6XPPDU\�5HSRUWV
RI�3DVVHQJHUV�DQG�9HKLFOHV
�SJV����±���

7KH�OLQN�YROXPH�VXPPDU\�UHSRUWV�DUH�XVHG�WR
HVWDEOLVK�D�PHDVXUH�RI�FDSDFLW\�XWLOL]HG�UHODWLYH�WR�WKH
FDSDFLW\�SURYLGHG��7KLV�UHSRUW�VKRZV�WKH�WUDIILF�DQG
FDSDFLW\�RQ�HDFK�³OLQN´�RI�WKH�V\VWHP��$�³OLQN´�LV
GHILQHG�DV�D�GHSDUWXUH�IURP�RQH�SRUW�DQG�DQ�DUULYDO�DW
WKH�QH[W��$�FRPSOHWH�WULS�XVXDOO\�FRQVLVWV�RI�VHYHUDO
OLQNV��)RU�H[DPSOH��D�SDVVHQJHU�JRLQJ�IURP�-XQHDX
WR�6NDJZD\�LQ�RQH�WULS�ZRXOG�W\SLFDOO\�WUDYHO�RQ�WZR
OLQNV²³-XQHDX�WR�+DLQHV´´�DQG�³+DLQHV�WR�6NDJZD\´�
7KLV�SDVVHQJHU�ZRXOG�EH�FRXQWHG�DV�RQH�RQ�HDFK�RI
WKHVH�OLQNV��&RQVHTXHQWO\��WKH�OLQN�YROXPH�FRXQW
LQFOXGHV�ERWK�WKH�WKURXJK�WUDIILF�DQG�WKH�WUDIILF
HPEDUNLQJ�IURP�WKH�ILUVW�SRUW�LQ�WKH�OLQN�SDLU�

7KH�OLQN�YROXPH�IRU�HDFK�SDLU�RI�SRUWV�LV�GLUHFWLRQDO�
ZLWK�WKH�SRUW�RI�RULJLQ�DSSHDULQJ�ILUVW��7KH�OLQN�YROXPH
IRU�³%HOOLQJKDP�.HWFKLNDQ´�LQGLFDWHV�WKH�WRWDO�WUDIILF
QRUWKERXQG�EHWZHHQ�%HOOLQJKDP�DQG�.HWFKLNDQ�ZLWK
QR�LQWHUPHGLDWH�VWRSV�

,QIRUPDWLRQ�LV�SURYLGHG�IRU�WKH�WRWDO�V\VWHP�E\
JHRJUDSKLF�DUHD��6RXWKHDVW�DQG�6RXWKZHVW��DQG�E\
YHVVHO��&URVV�JXOI�OLQNV�DUH�LQFOXGHG�LQ�WKH�UHJLRQ�RI
WKH�GHSDUWXUH�SRUW��L�H��-XQHDX�9DOGH]�LV�OLVWHG�LQ�WKH
UHSRUW�IRU�WKH�VRXWKHDVW�UHJLRQ�

0RQWKO\�OLQN�YROXPH�GDWD��LQ�DQ�DEEUHYLDWHG�IRUP��LV
DOVR�SURYLGHG��,Q�WKHVH�WDEOHV��WRWDOV�RQO\�DUH�JLYHQ
IRU�SDVVHQJHUV��YHKLFOHV�DQG�QXPEHU�RI�WULSV��7KH
IXOOHU�UHSRUWV�DOVR�VKRZ�WKH�QXPEHU�RI�PLOHV�DQG
FDSDFLW\�UDWLRV�
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7KH�OLQN�YROXPH�GDWD�LV�XVHIXO�EHFDXVH�RI�WKH�ILQLWH
FDSDFLW\�RI�WKH�YHVVHOV�DQG�WKH�YDULDWLRQ�LQ�VL]H�IURP
YHVVHO�WR�YHVVHO������SDVVHQJHUV�RQ�WKH�0�9�$XURUD
WUDYHOLQJ�IURP�3HWHUVEXUJ�WR�.DNH�ZRXOG�KDYH�WKH
VDPH�SDVVHQJHU�OLQN�YROXPH�FDSDFLW\�UDWLR�������DV
����SDVVHQJHUV�WUDYHOLQJ�RQ�WKH�0�9�7DNX��:KHUH
WKH�OLQN�YROXPH�UDWLRV�DUH�KLJK��WKLV�LV�DQ�LQGLFDWLRQ
WKDW�DGGLWLRQDO�VHUYLFH�PD\�EH�ZDUUDQWHG�

7KH�OLQN�OHQJWK�LQ�WKH�WDEOH�LV�JLYHQ�LQ�QDXWLFDO�PLOHV�
�6WDWXWH�PLOHV�IRU�HDFK�OLQN�DUH�VKRZQ�RQ�WKH
GLDJUDPPDWLF�PDSV��SJV����±�����7KH�³YHVVHO�PLOHV´
LV�WKH�WRWDO�QXPEHU�RI�QDXWLFDO�PLOHV�WUDYHOHG�RYHU
HDFK�OLQN�GXULQJ�WKH�\HDU��DQG�LV�GHWHUPLQHG�E\
PXOWLSO\LQJ�WKH�QXPEHU�RI�WULSV�E\�WKH�OLQN�OHQJWK�

3DVVHQJHU�FDSDFLW\��$V�WKH�9HVVHO�,QIRUPDWLRQ
7DEOH�RQ�SDJH���VKRZV��HDFK�YHVVHO�QRW�RQO\�KDV
IXQFWLRQDO�ERRNLQJ�OLPLWV��EXW�DOVR�KDV�D�PD[LPXP
FDSDFLW\�DV�DXWKRUL]HG�E\�WKH�8�6��&RDVW�*XDUG�
)XUWKHUPRUH��ERWK�FDWHJRULHV�FDQ�EH�GLIIHUHQW�IRU�WKH
VXPPHU�DQG�ZLQWHU�VHDVRQV��:KLOH�WKH�$0+6
RFFDVLRQDOO\�LQFUHDVHV�WKH�FDSDFLW\�RQ�³IXOO´�VDLOLQJV
WR�DFFRPPRGDWH�DGGLWLRQDO�SDVVHQJHUV��LW�QHYHU�JRHV
EH\RQG�WKH�8�6�&�*��OLPLW�

7KH������UHSRUW��IROORZLQJ�WKH�H[DPSOH�VHW�ZLWK�WKH
�����UHSRUW�DQG�FRQWLQXHG�LQ�������XVHV�WKH
IXQFWLRQDO�ERRNLQJ�OLPLW�VHW�IRU�HDFK�VDLOLQJ�WR
FDOFXODWH�FDSDFLW\�UDWLRV��3ULRU�\HDU�UHSRUWV�XVHG�D
QXPEHU�FORVHU�WR�WKH�8�6�&�*��OLPLW��7KLV�FKDQJH
UHVXOWV�LQ�D�KLJKHU�FDSDFLW\�UDWLR�RQ�PRVW�OLQNV��EXW
PRUH�DFFXUDWHO\�UHIOHFWV�WKH�SHUFHQWDJH�RI�XVDEOH
SDVVHQJHU�VSDFH�DFWXDOO\�EHLQJ�XWLOL]HG�

9HKLFOH�&DSDFLW\��7KLV�UHSRUW�FRQWLQXHV�WR�XVH�OLQHDU
IHHW�WR�PHDVXUH�YHKLFOH�FDSDFLW\��9HKLFOH�FDSDFLW\
UDWLRV�DUH�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO�OLQHDU�IHHW
VROG�RQ�WKH�FDU�GHFN�E\�WKH�YHKLFOH�FDSDFLW\�LQ�OLQHDU
IHHW��7KH�FDSDFLWLHV�XVHG�LQ�WKH������DQG�����
UHSRUWV�ZHUH�EDVHG�RQ�DQ�DQDO\VLV�RI�ILVFDO�\HDU�����
VDLOLQJV��)RU�WKH������DQG�VXEVHTXHQW�UHSRUWV��WKH
YHKLFOH�FDSDFLW\�XVHG�KDV�EHHQ�FKDQJHG�WR�UHIOHFW
WKH�DPRXQW�RI�VSDFH�XVHG�IRU�ERRNLQJ�SXUSRVHV�

7KH�DFWXDO�DPRXQW�RI�³VDOHDEOH´�VSDFH�RQ�WKH�FDU
GHFN�GHSHQGV�RQ�WKH�DPRXQW�RI�RSHQ�VSDFH�EHWZHHQ
YHKLFOHV��QHHGHG�IRU�PDQHXYHULQJ�YHKLFOHV�RQ�WKH�FDU
GHFN��DQG�IRU�SDWKZD\V�IRU�SHRSOH�HQWHULQJ�RU�H[LWLQJ
WKHLU�YHKLFOHV��7KH�PL[�RI�YHKLFOHV�FDQ�DIIHFW�WKLV�QRQ�
VDOHDEOH�VSDFH��DV�ZHOO�DV�WKH�QXPEHU�RI�YDQV�EHLQJ
FDUULHG�

3ULRU�WR�������WKH�YHKLFOH�FDU�GHFN�FDSDFLW\�ZDV
GHILQHG�DV�RQH�YHKLFOH�SHU�WZHQW\�IRRW�OHQJWK�ZLWK�D
ODQH�ZLGWK�RI�HLJKW�IHHW��7KH�WRWDO�QXPEHU�RI���¶�×��¶

OHQJWKV�RQ�WKH�FDU�GHFN�ZDV�WKH�³YHKLFOH�FDSDFLW\´�
7KH�DFWXDO�QXPEHU�RI�YHKLFOHV�RQ�WKH�FDU�GHFN�ZDV
GLYLGHG�E\�WKH�³YHKLFOH�FDSDFLW\´�WR�REWDLQ�WKH�YHKLFOH
FDSDFLW\�UDWLR��7KLV�PHWKRGRORJ\�LQDFFXUDWHO\
UHSRUWHG�WKH�YHKLFOH�FDSDFLW\�UDWLR�

:KHQ�FRPSDULQJ�PXOWL�\HDU�GDWD�LW�LV�LPSRUWDQW�WR
QRWH�WKH�GLIIHUHQFHV�LQ�YHKLFOH�FDSDFLW\�UDWLR
FDOFXODWLRQV�RU�WKH�UHVXOWV�ZLOO�LQGLFDWH�DQ�DUWLILFLDO
FKDQJH��7KH�QXPEHU�RI�YHKLFOHV�SHU�OLQN�DQG�WKH
QXPEHU�RI�WULSV�SHU�OLQN�FDQ�EH�XVHG�WR�HYDOXDWH
ZKHWKHU�LQFUHDVHV�RU�GHFUHDVHV�LQ�OLQN�YROXPH
FDSDFLW\�UDWLRV�DUH�VLJQLILFDQW�RU�MXVW�UHIOHFW�D�FKDQJH
LQ�WKH�PHWKRGRORJ\�

/LQN�9ROXPH�6XPPDU\�RI�6WDWHURRP
8VDJH�7DEOHV��SJV����±���

7KHVH�UHSRUWV�IRFXV�RQ�VWDWHURRP�XVDJH�DQG�DUH
VLPLODU�WR�WKH�/LQN�9ROXPH�6XPPDU\�5HSRUWV�RI
3DVVHQJHUV�DQG�9HKLFOHV��7KH\�VKRZ�WKH�SHUFHQW�RI
FDELQV�XVHG�RQ�HDFK�OLQN��2QH�UHSRUW�VRUWV�WKH�OLQNV�LQ
DOSKDEHWLFDO�RUGHU�E\�HPEDUNLQJ�SRUW��DQG�D�VHFRQG
UHSRUW�VRUWV�WKH�GDWD�E\�FDSDFLW\�UDWLR��,QGLYLGXDO
YHVVHO�WDEOHV�SURYLGH�WKH�OLQN�YROXPH�UDWLR�IRU�HDFK
PRQWK��2I�WKH�QLQH�YHVVHOV�LQ�WKH�$0+6�IOHHW��VL[
KDYH�VWDWHURRPV��WKH�0�9�&ROXPELD��WKH�0�9
.HQQLFRWW��WKH�0�9�7DNX��WKH�0�9�0DODVSLQD��WKH�0�9
0DWDQXVND��DQG�WKH�0�9�7XVWXPHQD�


