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%DFNJURXQG 

7KH� 89����ZDWHU� TXDOLW\� SDUDPHWHU� LV� D�PHDVXUHPHQW� RI� WKH� DEVRUEDQFH� RI� OLJKW� E\� D�ZDWHU� VDPSOH� DW� ���QP�ZDYHOHQJWK��

$EVRUEDQFH� PHDVXUHPHQWV� DUH� YHU\� FRPPRQ� LQ� WKH� ODERUDWRU\� DQG� LQ� WKH� ILHOG� VLQFH� DEVRUEDQFH� DW� D� JLYHQ� ZDYHOHQJWK� LV�

SURSRUWLRQDO�WR�WKH�FRQFHQWUDWLRQ�RI�DQ\�VXEVWDQFHV�LQ�WKH�ZDWHU�WKDW�DUH�NQRZQ�WR�DEVRUE�OLJKW�DW�WKH�JLYHQ�ZDYHOHQJWK� 

/LJKW�DW�WKH����QP�ZDYHOHQJWK�LV�RI�SDUWLFXODU�LQWHUHVW�VLQFH�LW�LV�D�ZDYHOHQJWK�WKDW�LV�YHU\�UHDGLO\�DEVRUEHG�E\�RUJDQLF�PDWWHU�LQ�

WKH�ZDWHU��%HFDXVH�WKH�89����DEVRUEDQFH�SDUDPHWHU�LV�SURSRUWLRQDO�WR�WKH�FRQFHQWUDWLRQ�RI�RUJDQLFV�LQ�WKH�ZDWHU��LW�LV�D�VLPSOH�

SURFHVV�WR�GHWHUPLQH�D�OLQHDU�FRUUHODWLRQ�IDFWRU�WKDW�UHODWHV�WKH�89����SDUDPHWHU�WR�RWKHU�ZDWHU�TXDOLW\�SDUDPHWHUV�WKDW�SURYLGH�

D�PHDVXUH�RI�RUJDQLF�PDWWHU�LQ�WKH�ZDWHU��7KHUH�DUH�VHYHUDO�VXFK�ZDWHU�TXDOLW\�SDUDPHWHUV�LQFOXGLQJ�WRWDO�RUJDQLF�FDUERQ��72&���

FKHPLFDO� R[\JHQ� GHPDQG� �&2'��� ELRORJLFDO� R[\JHQ� GHPDQG� �%2'�� DQG� FRORXU� �+D]HQ��� $OO� WKHVH� SDUDPHWHUV� KDYH� VOLJKWO\�

GLIIHUHQW�ELDVHV�WR�GLIIHUHQW�W\SHV�RI�RUJDQLF�PDWWHU��89����FDQ�RIWHQ�EH�OLQHDUO\�FRUUHODWHG�WR�DOO�RI�WKHVH�SDUDPHWHUV� 

7KH�FRUUHODWLRQ�IDFWRU�ZLOO�GHSHQG�RQ�WKH�SDUWLFXODU�RUJDQLF�ZDWHU�TXDOLW\�SDUDPHWHU�EHLQJ�FRUUHODWHG�WR��DQG�ZLOO�DOVR�GHSHQG�RQ�

WKH�PDWUL[� RI� RUJDQLFV� EHLQJ�PHDVXUHG�� 7KLV�PHDQV� WKDW� FRUUHODWLRQV� DUH� VLWH� DQG� DSSOLFDWLRQ� VSHFLILF�� DQG� VR� WKH� FRUUHODWLRQ�

IDFWRU�PXVW�EH�GHWHUPLQHG�DW�WKH�PHDVXUHPHQW�VLWH� 

0RVW�QDWXUDO�ZDWHU�VRXUFHV�VXFK�DV�UDZ�ZDWHU�IRU�GULQNLQJ�ZDWHU�DQG�PXQLFLSDO�ZDVWH�ZDWHU�KDYH�D�JRRG�FRUUHODWLRQ�EHWZHHQ��IRU�

H[DPSOH�72&�DQG�89����DEVRUSWLRQ��DQG�&2'�DQG�89����DEVRUSWLRQ� 

7KH�ZD\�WKH�3L�89���6HQVH�SURYLGHV�DQ�RXWSXW�IRU�D�FRUUHODWHG�SDUDPHWHU�LV�E\�DSSO\LQJ�DQ�RIIVHW�DQG�FDOLEUDWLRQ�WR�WKH�89����

PHDVXUHPHQW��7KLV�LV�UHODWHG�WR�WKH�RULJLQDO�89����PHDVXUHPHQW�E\�XVH�RI�D�IRUPXOD�LQ�WKH�IRUP�RI�\ P[�F�ZKHUH� 

\�LV�WKH�FRUUHODWHG�ZDWHU�SDUDPHWHU��HJ��72&��&2'� 

�[�LV�WKH�89����DEVRUSWLRQ 

�P�LV�D�IDFWRU�WR�EH�DSSOLHG�WR�[��FKDQJLQJ�WKH�VORSH�� 

�F�LV�DQ�RIIVHW� 

,Q�RUGHU�WR�FDOFXODWH�P�DQG�F���VXIILFLHQW�GDWD�PXVW�EH�FROOHFWHG�RYHU�WLPH�WR�JHQHUDWH�D�JUDSK�VLPLODU�WR�WKH�IROORZLQJ�JUDSKV��$�

VSUHDGVKHHW�SURJUDP�FDQ� WKHQ� ILW�D� VWUDLJKW� OLQH� WR� WKH�GDWD�DQG�SURYLGH�D� IRUPXOD� LQ� WKH� IRUP�\ P[�F� LQ�RUGHU� IRU� LW� WR�EH�

HQWHUHG�LQWR�WKH�3L�89���6HQVH� 
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1RWHV 

,Q�RUGHU�WR�GHULYH�D�FRUUHODWLRQ�EHWZHHQ�72&��'2&��%2'��RU�&2'�DQG�89$��GDWD�ZLOO�QHHG�WR�EH�JDWKHUHG�XVLQJ�ERWK�SDUDPHWHUV�

RYHU�D�SHULRG�RI�WLPH�� 

· ,W� LV� UHFRPPHQGHG� WR� UHFRUG� WKH� 89$� QXPEHUV� GDLO\�ZHHNO\�PRQWKO\� �GHSHQGLQJ� RQ� KRZ� IUHTXHQWO\� WKH�

ZDWHU�TXDOLW\�FKDQJHV��WKH�PRUH�RIWHQ�GDWD�LV�FROOHFWHG�WKH�PRUH�DFFXUDWH�WKH�FRUUHODWLRQ�ZLOO�EH����� 

· &RPSDUH�WKHVH�89$�UHVXOWV�WR�\RXU�RWKHU�RUJDQLF�WHVW�SDUDPHWHU�YDOXHV��72&��'2&��%2'��RU�&2'��RYHU�WKH�

VDPH�SHULRG�RI�WLPH�DQG�JUDSK�WKH�UHVXOWV�WR�GHWHUPLQH�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�WZR�SDUDPHWHUV���� 

· .HHS�LQ�PLQG�WKDW�WKH�UHODWLRQVKLS�ZLOO�EH�GLIIHUHQW�IRU�HYHU\�ZDWHU�VRXUFH�L�H��WKH�VDPH�FRUUHODWLRQ�IURP�RQH�

VLWH�FRXOG�QRW�EH�XVHG�RQ�DQRWKHU�VLWH��� 

· 2QFH� WKH� FRUUHODWLRQ� KDV� EHHQ� GHWHUPLQHG�� WKH� UHODWLRQVKLS� FDQ� WKHQ� EH� HQWHUHG� LQWR� WKH� 89���6HQVH� WR�

RXWSXW�WKH�YDOXH�RI�\RXU�FRUUHODWHG�SDUDPHWHU�VXFK�DV�72&�RU�&2'� 

(G]ZDOG��-��.��	�.DPLQVNL��*��6��$�3UDFWLFDO�0HWKRG�IRU�:DWHU�3ODQWV�WR�6HOHFW�&RDJXODQW�'RVLQJ��KWWS���ZZZ�FHF-RQOLQH�FRP�
VLWH�WHFKQLFDO�FRDJGRVH�SGI�� 

3OHDVH�QRWH�WKDW�LW�LV�SRVVLEOH�IRU�WKHUH�WR�EH�QR�FRUUHODWLRQ�EHWZHHQ�89����DEVRUEDQFH�DQG�RWKHU�ZDWHU�TXDOLW\�SDUDPHWHUV�LI�
WKDW�SDUDPHWHU�RQ�D�SDUWLFXODU�ZDWHU�VRXUFH�GRHV�QRW�FRQWDLQ�89����DEVRUELQJ�VXEVWDQFHV��$Q�H[DPSOH�RI�WKLV�ZRXOG�EH�D�ZDWHU�
VXSSO\�FRXQWLQJ�D�ORW�RI�GLVVROYHG�VXJDU��DV�VXJDU�ZRQ
W�DEVRUE�89����EXW�ZLOO�KDYH�D�KLJK�&KHPLFDO�2[\JHQ�'HPDQG��&2'�� 


