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The Changing CSA – Data from CSAs 
in the US and Eastern New York 
(OL]DEHWK�+LJJLQV��%XVLQHVV�
0DQDJHPHQW�6SHFLDOLVW��&&(�(1<&+3 

�³:KHQ�&6$V�ZHUH�ILUVW�DURXQG��LW�VHHPV�OLNH�LW�ZDV�
PRUH�OLNH�FXVWRPHUV�VD\LQJ��µ:H�UHDOO\�EHOLHYH�LQ�
\RX��WKH�IDUPHU��DQG�KRZ�FDQ�ZH�PDNH�WKLV�ZRUN�IRU�
\RX"¶�1RZ��LW�VHHPV�OLNH�LW�KDV�VKLIWHG�DQG�WKH�
IDUPHUV�DUH�VD\LQJ��µ+RZ�FDQ�ZH�PDNH�WKH�&6$�
ZRUN�EHWWHU�IRU�\RX��WKH�FXVWRPHU"¶´�� 

-&6$�)DUPHU�LQWHUYLHZHG�LQ�³&RPPXQLW\�
6XSSRUWHG�$JULFXOWXUH�–�1HZ�0RGHOV�IRU�&KDQJLQJ�
0DUNHWV 

 

$������UHSRUW�E\�86'$-$06�DQG�WKH�8QLYHUVLW\�RI�
.HQWXFN\�LV�KLJKOLJKWLQJ�NH\�WUHQGV�LQ�&6$V�
�&RPPXQLW\�6XSSRUWHG�$JULFXOWXUH��LQ�WKH�8QLWHG�
6WDWHV�DQG�WKHVH�WUHQGV�DUH�HFKRHG�LQ�GDWD�,�KDYH�
FROOHFWHG�RQ�&6$�IDUPV�LQ�(DVWHUQ�1HZ�<RUN���,Q�
&RPPXQLW\�6XSSRUWHG�$JULFXOWXUH�–�1HZ�0RGHOV�IRU�
&KDQJLQJ�0DUNHWV�WKH�DXWKRUV�7LPRWK\�:RRGV��
0DWWKHZ�(UQVW��DQG�'HEUD�7URSS�VXUYH\HG�����&6$V�
LQ�WKH�86$�DQG�WKHQ�FRQGXFWHG�FDVH-VWXGLHV�RI�VL[�
&6$V���7KH\�IRXQG�VHYHUDO�FKDQJHV�FRPSDUHG�WR�D�
QDWLRQDO�&6$�VXUYH\��FRQGXFWHG�LQ���������7KH\�IRXQG�
����LQFUHDVLQJ�FRPSHWLWLRQ��IURP�RWKHU�&6$V�DQG�IURP�
RWKHU�PDUNHW�FKDQQHOV�����LQFUHDVLQJ�IRFXV�RQ�
FXVWRPHU�VHUYLFH�DQG�FKRLFH�DQG�����JURZWK�RI�PXOWL-
IDUP�DQG�DOWHUQDWLYH�W\SHV�RI�&6$V���7KH\�DOVR�IRXQG�
D�GHFOLQH�LQ�WKH�QXPEHU�RI�FHUWLILHG�RUJDQLF�&6$V���,Q�
���������RI�&6$�IDUPV�ZHUH�FHUWLILHG�RUJDQLF���,Q�WKH�
�����VXUYH\�RQO\�����ZHUH�FHUWLILHG�RUJDQLF��7KHVH�
WUHQGV�DUH�HFKRHG�LQ�GDWD�,�FROOHFWHG�RQ�����&6$V�LQ�
(DVWHUQ�1<�LQ������DQG��������)LJXUH������)RU�
H[DPSOH��,�IRXQG�WKDW�����RI�(DVWHUQ�1HZ�<RUN�&6$V�
ZHUH�86'$�&HUWLILHG�2UJDQLF��OLNH�WKH�QDWLRQDO�
SHUFHQWDJH� 

,Q�VRPH�ZD\V�&6$V�KDYH�QRW�FKDQJHG�PXFK�IURP�WKH�
HDUO\�����V���7KH�W\SLFDO�&6$�IDUP�LQ�WKH�86�����-
�����SURYLGHG���-���ZHHNV�RI�SURGXFH�WR�WKHLU�
VKDUHKROGHUV���7KLV�LV�WKH�VDPH�WRGD\�LQ�(DVWHUQ�1<�
ZKHUH�WKH�PHGLDQ�QXPEHU�RI�ZHHNV�RI�D�WUDGLWLRQDO�
&6$�ZDV������7KH�PHGLDQ�VKDUH�SULFH�IRU�D�IXOO�VKDUH�
LQ�WKH�86�LQ������ZDV�������ZKLFK�DGMXVWHG�IRU�
LQIODWLRQ�LV������LQ������GROODUV���7KH�PHGLDQ�VKDUH�
SULFH�IRU�D�WUDGLWLRQDO�&6$�LQ�(DVWHUQ�1HZ�<RUN�LQ�
�����ZDV�������VR�WKHUH�LVQ¶W�D�ODUJH�GLIIHUHQFH�LQ�WKH�
FRVW�RI�D�WUDGLWLRQDO�&6$�VKDUH� 

:KDW�KDV�FKDQJHG�LV�ZKDW�IDUPV�DUH�GRLQJ�WR�UHDFK�
WKRVH�FXVWRPHUV���/LNH�WKH������86'$�VXUYH\��,�
IRXQG�WKDW�PDQ\�&6$�IDUPV�LQ�(DVWHUQ�1<�ZHUH�
PDNLQJ�WKH�&6$�VKDUH�PRUH�DFFHVVLEOH�WR�WKHLU�
FXVWRPHUV���7KHUH�LV�DQ�LQFUHDVLQJ�IRFXV�RQ�KRPH�RU�
ZRUNSODFH�GHOLYHU\��HVSHFLDOO\�DPRQJ�WKH�ODUJHU�
&6$V��IRU�ZKRP�WKH�&6$�PRGHO�LV�WKHLU�SULPDU\�
EXVLQHVV���7KH�PHDQ�QXPEHU�RI�GURS-RII�VLWHV�LQ������
ZDV�����DQG�WKDW�LQFUHDVHG�LQ������WR�������7KH�WRWDO�
QXPEHU�RI�GURS-RII�VLWHV�DOVR�LQFUHDVHG�LQ�(DVWHUQ�1<���
7KHUH�ZHUH�����VLWHV�LQ������DQG�����VLWHV�LQ��������
���RI�WKRVH�³VLWHV´�ZHUH�GRRU�WR�GRRU�UHJLRQDO�KRPH�
GHOLYHULHV��VR�WKH�WRWDO�QXPEHU�RI�GURS-RII�VLWHV�LV�
DFWXDOO\�ODUJHU���0DQ\�IDUPV�DUH�QRZ�DGYHUWLVLQJ�WKDW�
WKH\�ZLOO�RIIHU�WR�FUHDWH�D�&6$�GURS�RII�LI�D�FULWLFDO�
QXPEHU�RI�VXEVFULEHUV�LV�UHDFKHG� 

+RZHYHU��GHVSLWH�WKLV�LQFUHDVH�LQ�FXVWRPHU�VHUYLFH��,�
REVHUYHG�D�GRZQZDUG�WUHQG�LQ�&6$�VKDUH�SULFH�
EHWZHHQ������DQG������������RI�&6$V�LQ�(DVWHUQ�
1HZ�<RUN�ORZHUHG�WKHLU�VKDUH�SULFH�EHWZHHQ������DQG�
�������2YHUDOO�WKH�PHGLDQ�VKDUH�SULFH�ZDV�IODW�EHWZHHQ�
�����DQG���������2QH�SRVVLEOH�UHDVRQ�LV�FRPSHWLWLRQ�
IRU�FXVWRPHUV���7KH������86'$�VXUYH\�IRXQG�WKDW�
RQO\�����RI�&6$�IDUPHUV�LQ�WKH�1RUWKHDVW�H[SHFWHG�
WKHLU�VKDUH��V�WR�LQFUHDVH�LQ�WKH�IXWXUH���7KH\�FLWHG�
FRPSHWLWLRQ�IURP�RWKHU�PDUNHW�FKDQQHOV��EXW�
HVSHFLDOO\�FRPSHWLWLRQ�IURP�RWKHU�&6$�IDUPV�DV�WKHLU�
SULPDU\�FRPSHWLWRU�IRU�FXVWRPHUV���$QHFGRWDOO\�&6$�
IDUPV�LQ�(DVWHUQ�1HZ�<RUN�UHSRUWHG�FKDOOHQJHV�LQ�
UHFUXLWLQJ�DQG�UHWDLQLQJ�QHZ�&6$�PHPEHUV��7KLV�
FRXOG�EH�UHIOHFWHG�LQ�WKH�DGGLWLRQDO�HIIRUW�WR�UHDFK�
FXVWRPHUV�DQG�WKH�GRZQZDUG�WUHQG�RQ�SULFHV� 

7KH������VXUYH\�IRXQG�WKDW�WKHUH�ZDV�JURZWK�LQ�WKH�
QXPEHU�RI�DOWHUQDWLYH�SURGXFW�&6$V��PHDW��SURFHVVHG�
IRRG��IORZHU��DQG�WKH�QXPEHU�RI�PXOWL-IDUP�
VXEVFULSWLRQ�&6$V���:H�KDYH�VHHQ�WKLV�FKDQJH�LQ�
(DVWHUQ�1HZ�<RUN���$ERXW�����RI�WKH�&6$V�LQ�RXU�

)LJXUH�����0DS�RI�����&6$�
IDUPV�VXUYH\HG�LQ�HDVWHUQ�1<�
GXULQJ������DQG������ 
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VWXG\�GR�QRW�RIIHU�YHJHWDEOHV���7KH�86'$�VWXG\�
YRLFHG�D�FRQFHUQ�WKDW�PXOWL-IDUP�&6$V�ULVNHG�WKH�ORVV�
LQ�SHUFHLYHG�YDOXH�WR�FRQVXPHUV�E\�PRYLQJ�IURP�D�
IDUP�HVWDWH�SURGXFW�WR�DQ�DJJUHJDWHG�³ORFDO´�SURGXFW�
WKDW�ZDV�QRW�DV�LGHQWLILHG�ZLWK�D�VSHFLILF�IDUP���%XW�
WKHVH�FRQFHUQV�ZHUH�RXWZHLJKHG�E\�WKH�EHQHILWV�RI�
RIIHULQJ�PRUH�GLYHUVH�SURGXFWV��DOORZLQJ�JURZHUV�WR�
VSHFLDOL]H�DQG�UHGXFLQJ�SURGXFWLRQ�ULVN�E\�VSUHDGLQJ�
SURGXFWLRQ�RYHU�PRUH�IDUPV���,Q�(DVWHUQ�1HZ�<RUN�
PDQ\�IDUPV�DUH�DGGLQJ�SURGXFWV�IURP�RWKHU�IDUPV�WR�
WKHLU�&6$������RI�WKH����IDUPV�ZHUH�H[SOLFLWO\�
LQFOXGLQJ�SURGXFWV�IURP�DW�OHDVW���RWKHU�IDUP�RQ�WKHLU�
&6$�VKDUH�LQ��������7KHUH�DUH�DOVR�WZR�IDUPHU-RZQHG�
³&6$�ZHHNO\�VXEVFULSWLRQ�ER[´�PXOWL-IDUP�&6$V��
ZKHUH�FXVWRPHUV�FDQ�RUGHU�&6$�ER[HV�ZLWK�WKH�
SURGXFW�SURYLGHG�E\�PXOWLSOH�IDUPV�DQG�FDQ�SODFH�
ZHHNO\�RUGHUV�IRU�VSHFLILF�SURGXFWV���7ZHQW\-ILYH�
IDUPV�LQ�WKH�UHJLRQ�SDUWLFLSDWH�LQ�WKHVH�WZR�&6$V���
0RVW�RI�WKHVH�IDUPV�DOVR�KDYH�WKHLU�RZQ�LQGLYLGXDO�
&6$�VR�DSSDUHQWO\�VHH�WKLV�VXEVFULSWLRQ�ER[�DV�DQ�
DGGLWLRQDO�PDUNHWLQJ�RXWOHW���%RWK�RI�WKHVH�&6$V�KDYH�
D�PLQLPXP�RUGHU�VL]H�RU�D�PLQLPXP�EDODQFH�
UHTXLUHPHQW� 

7KH�PRVW�VLJQLILFDQW�FKDQJH�LQ�(DVWHUQ�1HZ�<RUN�
&6$V�LV�WKH�UDSLG�PRYHPHQW�IURP�WKH�WUDGLWLRQDO�VKDUH�
ER[�&6$�WR�WKH�GHFOLQLQJ�EDODQFH�FDUG�&6$���,Q�WKLV�
PRGHO��FXVWRPHUV�SUH-SXUFKDVH�D�FDUG�IRU�D�VSHFLILF�
DPRXQW�WKDW�WKHQ�KDV�D�YDOXH�WKDW�FDQ�EH�XVHG�HLWKHU�DW�
WKH�IDUP¶V�IDUP�VWDQG�RU�IDUPHUV�PDUNHW�GXULQJ�WKH�
VHDVRQ���0RVW�&6$�IDUPV�DGG�����YDOXH�RI�WKH�
SXUFKDVH�SULFH�RQWR�WKH�FDUG��H�J��D������FDUG�LV�ZRUWK�
�����LQ�YDOXH�RI�SURGXFW����7KH�DYHUDJH�LQLWLDO�
SD\PHQW�UHTXLUHG�LQ������ZDV��������7KLV�ZDV�D�VPDOO�
GHFUHDVH�IURP�WKH������DYHUDJH�SULFH��EXW�PRVW�IDUPV�
KHOG�WKHLU�SULFH�WKH�VDPH�EHWZHHQ������DQG��������
7KLV�PRGHO�LV�LQFUHDVLQJO\�SRSXODU��LQ����������RI�
&6$V�RIIHUHG�VRPH�IRUP�RI�WKH�GHFOLQLQJ�EDODQFH�FDUG�
EXW�WKLV�LQFUHDVHG�LQ������WR�������)DUPHUV�,�VSRNH�WR�

OLNH�WKH�UHGXFHG�ODERU�RI�SDFNLQJ�ER[HV�DQG�WKDW�LW�
DOORZV�WKHP�WR�IRFXV�RQ�RQH�PDUNHWLQJ�FKDQQHO��WKHLU�
PDUNHW��EXW�SURYLGHV�WKH�EHQHILW�RI�FXVWRPHU�OR\DOW\�
DQG�DGYDQFHG�SD\PHQW���7KH\�UHSRUW�WKDW�WKHLU�
FXVWRPHUV�OLNH�WKH�IOH[LELOLW\��� 

$OWKRXJK�WKLV�PRGHO�KDV�PDQ\�EHQHILWV�IRU�&6$�IDUPV�
WKDW�IRFXV�RQ�IDUPHUV�PDUNHWV�RU�D�IDUP�VWDQG��LW�KDV�
VRPH�SRWHQWLDO�SLWIDOOV���)LUVW�LW�FRXOG�PDNH�WKH�
FRQVXPHU�PRUH�SULFH�DZDUH���8VLQJ�WKH�FDUG�DW�WKH�
PDUNHW�D�FXVWRPHU�VHHV�WKH�H[DFW�FRVW�RI�DOO�WKHLU�
SURGXFH�VHOHFWLRQV�DQG�FDQ�FRPSDUH�WKRVH�SULFHV�
GLUHFWO\�WR�RWKHU�IDUPV�DW�WKH�PDUNHW���7KH�WUDGLWLRQDO�
&6$�ER[�LV�OHVV�SULFH�WUDQVSDUHQW���$QRWKHU�LVVXH�
FRXOG�EH�PRUH�FRPSHWLWLRQ�IURP�RWKHU�PDUNHW�YHQGRUV�
DV�WKLV�PRGHO�LV�PXFK�HDVLHU�WR�DGRSW�WKDQ�D�WUDGLWLRQDO�
&6$���)LQDOO\��YHU\�IHZ�IDUPV�LQ�(DVWHUQ�1HZ�<RUN�
WKDW�RIIHU�WKLV�PRGHO�KDYH�DQ�RSWLRQ�IRU�UHGXFHG�FRVW�
IRU�OLPLWHG�UHVRXUFH�FRQVXPHUV�DQG�QRQH�RI�WKH�IDUPV�
XVLQJ�WKLV�KDG�D�YROXQWHHU�UHTXLUHPHQW��WZR�KDOOPDUNV�
RI�WKH�WUDGLWLRQDO�&6$���:KDW�DUH�WKH�LPSOLFDWLRQV�IRU�
WKH�³FRPPXQLW\´�DVSHFW�RI�WKH�&6$�LI�WKH�PRGHO�
WUDQVLWLRQV�IURP�WKH�RQ-IDUP�VKDUH�WR�FDUGV�WKDW�DUH�
HVVHQWLDOO\�D�GLVFRXQW�IRU�SUHSD\PHQW�RU�UHWDLO�OR\DOW\�
FDUG"� 

:H�ZLOO�FRQWLQXH�WR�FROOHFW�GDWD�RQ�WKH�&6$V�LQ�
(DVWHUQ�1HZ�<RUN�WR�KDYH�D�EHWWHU�VHQVH�RI�KRZ�WKH�
PRGHO�LV�FKDQJLQJ�RYHU�WLPH���,Q�DGGLWLRQ��WKH�(1<&+�
WHDP�LV�SODQQLQJ�WR�RIIHU�D�SURJUDP�RQ�&6$V�DW�WKH�
ZLQWHU�IUXLW�DQG�YHJHWDEOH�VFKRRO�LQ�)HEUXDU\���7R�
HFKR�WKH�IDUPHU�TXRWHG�LQ�WKH�EHJLQQLQJ�RI�WKH�DUWLFOH��
LW�LV�FOHDU�WKDW�WKH�&6$�PRGHO�KDV�EHHQ�VXFFHVVIXO�IRU�
PDQ\�IDUPV��EXW�FRQWLQXHG�JURZWK�LV�UHTXLULQJ�IDUPHUV�
WR�DGRSW�PRUH�RI�D�FXVWRPHU-IRFXVHG�RULHQWDWLRQ�DQG�
FRPSHWLWLRQ�IURP�RWKHU�IDUPV�DQG�RWKHU�PDUNHWLQJ�
FKDQQHOV�PD\�UHGXFH�RYHUDOO�SURILWDELOLW\�IRU�VRPH�
IDUPV� 
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