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��� %DFNJURXQG�RI�WKH�5HVHDUFK�

7KH� WUDQVODWLRQ� LV� PDWWHU� QRZDGD\V� EHFDXVH� ODQJXDJH� FDQ� KHOS� SHRSOH� LQ�

FRPPXQLFDWLQJ�ZLWK�RWKHU�SHRSOH��$�SLHFH�RI�LQIRUPDWLRQ�ZULWWHQ�LQ�RQH�ODQJXDJH�FDQ�EH�

XQGHUVWRRG� E\� WKH� UHDGHU� IURP� DQRWKHU� ODQJXDJH� E\� UHDGLQJ� WKH� WUDQVODWLRQ� SURGXFW�� $�

WUDQVODWRU�PXVW� DEOH� WR� ILQG� WKH� HTXLYDOHQFH�RI� HDFK�ZRUG�� WHUP��SURYHUE�� HWF�� IURP�RQH�

ODQJXDJH� WR�DQRWKHU� ODQJXDJH��7KH�DELOLW\� WR� WUDQVIHU� WKH�PHDQLQJ�RI�D� WH[W� LQWR�DQRWKHU�

ODQJXDJH� LV� FDOOHG� WUDQVODWLRQ� �1HZPDUN�� ������ S����� 7KH� WUDQVODWLRQ� LV� QRW� DERXW�

WUDQVIHUULQJ� PHDQLQJ� IURP� RQH� ODQJXDJH� WR� DQRWKHU� ODQJXDJH�� EXW� DOVR� H[SUHVVLQJ� WKH�

PHVVDJHV�� $� JRRG� WUDQVODWRU� VKRXOG� NQRZ� WKH� LGHRORJLHV�� PHWKRGV�� DQG� SURFHGXUHV� RI�

WUDQVODWLRQ�� %HVLGHV�� D� WUDQVODWRU� DOVR� PXVW� DEOH� WR� ILQG� WKH� DSSURSULDWH� ZRUG� DV� WKH�

HTXLYDOHQFH� RI� VRXUFH� ODQJXDJH�� 7KHUHIRUH�� WUDQVODWLRQ� LV� LPSRUWDQW� WR� KHOS� SHRSOH�ZKR�

VSHDN�GLIIHUHQW�ODQJXDJHV�XQGHUVWDQG�PHVVDJH�ZULWWHQ�LQ�D�SDUWLFXODU�ODQJXDJH��

7KHUH� DUH� PDQ\� ZRUNV� LQ� OLWHUDWXUH� KDYH� EHHQ� WUDQVODWHG� IURP� (QJOLVK� LQWR�

,QGRQHVLDQ��,W�JLYHV�YDULDWLRQ�WR�WKH�SHRSOH�ZKR�ORYH�UHDGLQJ�WR�FKRRVH�WKH�OLWHUDU\�ZRUNV�

VKH�KH�OLNHV��6RPHWLPHV��WKH�WUDQVODWHG�QRYHO�FDQ�EH�WKH�EHVW�VHOOHU�LQ�,QGRQHVLD�DQG�GHIHDW�

,QGRQHVLDQ�OLWHUDU\�ZRUNV��

7UDQVODWLQJ� LV�QRW�RQO\�FKDQJH� WKH� VRXUFH� ODQJXDJH� LQWR� WDUJHW� ODQJXDJH� EXW�DOVR�

WUDQVIHU�WKH�PHDQLQJ��,W�LV�QRW�HDV\�WR�JHW�D�JRRG�WUDQVODWLRQ�EHFDXVH�VRPHWLPHV�WKHUH�DUH�

VRPH� ZRUGV� LQ� VRXUFH� ODQJXDJH WH[W� QRW� WUDQVIHU� WKH� PHDQLQJ� LQ� WDUJHW� ODQJXDJH� WH[W��

5LFKDUG�DQG�%ULVOLQ��������VWDWHG�WKDW�LQ�WKH�UHYROXWLRQ�RI�WKH�FRVPRV��WKH�PRVW�FRPSOH[�
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W\SH�LV�WUDQVODWLQJ��S�����7KH�WUDQVODWRU�PD\�DGG�VRPH�LQIRUPDWLRQ�RU�RPLW�VRPH�LQIRUPDWLRQ�

LQ�WDUJHW�ODQJXDJH�LQ�RUGHU�WR�ILQG�WKH�HTXLYDOHQFH�RI�HDFK�ZRUG��7KH�WUDQVODWRUV�PD\�KDYH�

VRPH�UHDVRQV�ZK\�WKH\�GR�LW��)RU�H[DPSOH��ZKHQ�WKHUH�LV�QR�HTXLYDOHQFH�ZRUG�LQ�WDUJHW�

ODQJXDJH�RU� ODFN�RI�NQRZOHGJH�DERXW� WKH�HTXLYDOHQFH�LQ�WDUJHW� ODQJXDJH��7KH�WUDQVODWRUV�

VRPHWLPHV� GR� QRW� WUDQVODWH� LW� WR� WDUJHW� ODQJXDJH�� 3HUKDSV�� WKH� UHDGHUV� JHW� D� EHWWHU�

XQGHUVWDQGLQJ��RU� WKH�WUDQVODWRUV�ZDQW� WR�VKRZ�WKHLU�ZRUNV�DUH�DWWUDFWLYH��7KHUHIRUH�� ORVV�

DQG�JDLQ�LQ�WUDQVODWLRQ�FDQQRW�EH�DYRLGHG�WR�JHW�D�JRRG�WUDQVODWLRQ�SURGXFW��)RU�D�UHDVRQ�WKH�

ZULWHU�LV�LQWHUHVWHG�LQ�DQDO\]LQJ�WKH�IRUPV�RI�ORVV�DQG�JDLQ�LQ�WUDQVODWLRQ��,Q�WKLV�FDVH��D�VKRUW�

VWRU\�WKH�FRXQW�DQG�WKH�ZHGGLQJ�WKH�JXHVW�E\�2¶+HQU\��WUDQVODWHG�E\�$QWRQ�.XUQLD�HQWLWOHG�

7DPX�3HUQLNDKDQ�DUH�WKH�VRXUFHV�RI�WKH�GDWD�LQ�WKLV�UHVHDUFK�

7KH�NH\�LVVXHV�LQ�WKLV�UHVHDUFK�DUH�ORVV�DQG�JDLQ��WKH�SKHQRPHQRQ�6RXUFH�ODQJXDJH�

WH[W�GRHV�QRW�DSSHDU�LQ�WDUJHW�ODQJXDJH�WH[W��DQG�WKHUH�VRPH�ZRUGV�LQ�WDUJHW�ODQJXDJH�WH[W�

FDQQRW� ILQG� LQ� VRXUFH� ODQJXDJH� WH[W� �%DVQHWW�� ������� ,Q� RWKHU� ZRUGV�� ORVV� LV� WKH�

GLVDSSHDUDQFH� RI� VRPH� ZRUGV� 7/� WH[W� ZKLFK� DSSHDUV� LQ� 6/� WH[W��:KHUHDV�� JDLQ� LV� WKH�

WUDQVODWLRQ�ORVV�UHIHUV�WR�DGGLWLRQ�LQ�7/�WH[W�ZKLFK�QRW�LQFOXGHG�LQ�6/�WH[W��

$QWRQ�.XUQLD¶V�WUDQVODWLRQ�LV�FKRVHQ�EHFDXVH�WKHUH�DUH�PDQ\�ORVV�DQG�JDLQ�FRXOG�EH�

IRXQG�LQ�LW��DQG�WKH�ZULWHU�ZRXOG�OLNH�WR�NQRZ�KRZ�KH�WUDQVIHUV�VRXUFH�ODQJXDJH�WH[W�LQ�WDUJHW�

ODQJXDJH�WH[W��.XUQLD�PD\�DGG�DQG�RPLW�VRPH�IHDWXUHV�LQ�KLV�WUDQVODWLRQ��LQ�RUGHU�WR�JHW�D�

EHWWHU�HTXLYDOHQFH���
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��� 5HVHDUFK�4XHVWLRQV�

%DVHG�RQ�WKH�H[SODQDWLRQ�LQ�WKH�EDFNJURXQG�RI�WKH�UHVHDUFK�� WKH�,GHQWLILFDWLRQ�RI�

SUREOHPV�LV�IRUPXODWHG�DV�IROORZ�

�� :KDW�DUH�WKH�IRUPV�RI�ORVV�DQG�JDLQ�IRXQG�LQ�WKH�WDUJHW�ODQJXDJH"�

�� :KDW�DUH�WKH�W\SHV�RI�PHDQLQJ�ORVV�DQG�JDLQ�LQ�WKH�WDUJHW�ODQJXDJH"�

��� 2EMHFWLYHV�RI�WKH�5HVHDUFK�

7KH�SXUSRVH�RI�WKH�ZULWHU�WR�FRQGXFW�WKLV�UHVHDUFK�LV�WR�DQVZHU�WKH�UHVHDUFK�TXHVWLRQV�

DERYH�

�� 7R�ILQG�WKH�IRUPV�RI�ORVV�DQG�JDLQ�LQ�WKH�WDUJHW�ODQJXDJH�

�� 7R�ILQG�RXW�WKH�W\SHV�RI�PHDQLQJ�ZKLFK�ORVV�DQG�JDLQ�LQ�WKH�WDUJHW�ODQJXDJH�

��� 6FRSH�RI�WKH�5HVHDUFK�

7KLV�UHVHDUFK�LV�IRFXVHG�RQ�WKH�IRUPV�DQG�WKH�W\SHV�RI�PHDQLQJ�ZKLFK�ORVV�DQG�JDLQ�

LQ�WDUJHW�ODQJXDJH��7KH�GDWD�DUH�WDNHQ�IURP�D�VKRUW�VWRU\�WUDQVODWHG�E\�$QWRQ�.XUQLD�HQWLWOHG�

³7DPX�3HUQLNDKDQ´�DV�WDUJHW�ODQJXDJH�WH[W�DQG�WKH�VRXUFH�ODQJXDJH�WH[W�IURP�³7KH�&RXQW�

DQG�7KH�:HGGLQJ�*XHVW´�E\�2��+HQU\��

��� 0HWKRGV�RI�WKH�5HVHDUFK�

7KH�ZULWHU� IROORZV� WKUHH� VWHSV� LQ� FRQGXFWLQJ� WKLV� UHVHDUFK�� 7KH\� DUH�� FROOHFWLQJ��

DQDO\]LQJ��DQG�SUHVHQWLQJ�WKH�UHVXOW�RI�WKH�DQDO\VLV��
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�� &ROOHFWLQJ�WKH�GDWD�

7KH�GDWD�IRU�WKLV�UHVHDUFK�DUH�WDNHQ�IURP�³7KH�&RXQW�DQG�7KH�:HGGLQJ�*XHVW´�E\�

2�+HQU\�DV�WKH�VRXUFH�ODQJXDJH�WH[W�DQG�³7DPX�3HUQLNDKDQ´�E\�$QWRQ�.XUQLD��������DV�

WKH�WDUJHW�ODQJXDJH�WH[W��7KH�ZULWHU�XVHG�WKH�QRQ�SDUWLFLSDQW�REVHUYDWLRQDO�PHWKRG�EHFDXVH��

GXULQJ�WKH�SURFHVV�RI�FROOHFWLQJ�WKH�GDWD��WKH�ZULWHU�GRHV�QRW�SDUWLFLSDWH�EXW�RQO\�GHVFULEH�

ZKDW� LV� ZULWWHQ� LQ� WKH� VRXUFH� RI� GDWD�� 7KH� GDWD� LV� WHFKQLFDOO\� FROOHFWHG� E\� QRWH�WDNLQJ�

WHFKQLTXH��)LUVW��WKH�ZULWHU�UHDGV�WKH�(QJOLVK�VKRUW�VWRU\�IURP�³7KH�&RXQW�DQG�7KH�:HGGLQJ�

*XHVW´�DQG� LWV� ,QGRQHVLDQ� WUDQVODWLRQ��6HFRQG�� WKH�ZULWHU�KLJKOLJKWV� HYHU\� ORVV� DQG� JDLQ�

IRXQG�LQ�HYHU\�VHQWHQFH��

�� $QDO\]LQJ�WKH�GDWD�

,Q�DQDO\]LQJ�WKH�GDWD��WKH�ZULWHU�XVHV�WKH�WUDQVODWLRQDO�LGHQWLW\�PHWKRG��7UDQVODWLRQDO�

LGHQWLW\�PHWKRG�LV�XVHG�WR�DQDO\]H�WKH�WUDQVODWLRQ�RI�RQH�ODQJXDJH�LQWR�DQRWKHU�ODQJXDJH��

7KH�QH[W�VWHS�LV�ILQGLQJV�WKH�IRUPV�RI�ORVV�DQG�JDLQ�RI�PHDQLQJ�LQ�WDUJHW�ODQJXDJH�SXUSRVHG�

E\�%DVVQHW� �������DQG� WKH� W\SHV�RI�PHDQLQJ�VXSSRUWHG�E\�6RHPDUQR��������DUH�XVHG� LQ�

DQDO\]LQJ�WKH�GDWD��$IWHU� WKH�GDWD�ZHUH�FRPSOHWHO\�FROOHFWHG�� LW� LV�DQDO\]HG�E\�XVLQJ�WKH�

IROORZLQJ�VWHSV��

D� :ULWLQJ�WKH�GDWD�KDV�EHHQ�FODVVLILHG�LQWR�WDEOHV�FRQVLVWLQJ�RI�ORVV�DQG�JDLQ�LQ�

WUDQVODWLRQ�

E� 5HGXFLQJ�WKH�GDWD�E\�OLPLWLQJ�WKH�VDPH�GDWD�WKDW�DSSHDUV�PRUH�WKDQ�RQH�

F� ,GHQWLI\LQJ�WKH�IRUPV�RI�ORVV�DQG�JDLQ�

G� ,GHQWLI\LQJ�WKH�W\SHV�RI�PHDQLQJ�

H� ,QWHUSUHWLQJ�WKH�GDWD�
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�� 3UHVHQWLQJ�WKH�UHVXOW�RI�WKH�DQDO\VLV�

7KH� UHVXOW� RI� WKH� DQDO\VLV� LV� SUHVHQWHG� LQ� WZR�ZD\V�� YHUEDOO\� DQG� GHVFULSWLYHO\��

9HUEDO�ZLOO�EH�SUHVHQWHG� LQ� IURQW�RI� WKH�H[DPLQHUV�DQG�GHVFULSWLYH� LV� LQ� WKH�IRUP�RI� WKH�

WKHVLV��
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���� 5HYLHZ�RI�3UHYLRXV�6WXGLHV�

7KH� VWXG\� RI� WUDQVODWLRQ� KDV� EHHQ� FRQGXFWHG� E\�PDQ\� OLQJXLVWV�� 7R� VXSSRUW� DQG�

FRPSDUH� WKLV� UHVHDUFK�� WKH�ZULWHU� SURYLGHV� UHYLHZV� RQ� VHYHUDO� UHVHDUFKHV� LQ� WUDQVODWLRQ��

7KHUH�DUH� ILYH�UHVHDUFK�SDSHUV��RQH�GLVVHUWDWLRQ�� WZR� WKHVHV�DQG� WZR� MRXUQDOV��ZKLFK� DUH�

UHODWHG�WR�WKH�WRSLF�RI�WKLV�UHVHDUFK�WKDW�LV�UHYLHZHG�

)LUVW��D�GLVVHUWDWLRQ�FRQGXFWHG�E\�/LOLN�,VWLTRPDK���������$QDOLVLV�3HQDPEDKDQ�GDQ�

3HQJXUDQJDQ�0DNQD��/RVV�DQG�*DLQ��SDGD�7HUMHPDKDQ�$OO�$PHULFDQ�*LUO�ROHK�0RQLFD�

'ZL�&KUHVQD\DQL��+HU�GLVVHUWDWLRQ�DOVR�WDONV�DERXW�ORVV�DQG�JDLQ�LQ�D�QRYHO��7KH�GDWD�DUH�

WDNHQ�IURP�DQ�(QJOLVK�QRYHO�HQWLWOHG�$OO�$PHULFDQ�*LUO�DQG�WKH�,QGRQHVLDQ�WUDQVODWLRQ�E\�

0RQLFD�'ZL�&KUHVQD\DQL�� 6KH� FROOHFWV� WKH� GDWD� WKURXJK� GHHS� LQWHUYLHZLQJ� DQG� FRQWHQW�

DQDO\VLV��6KH�DLPV�WR�GHVFULEH�WKH�IRUP�RI�ORVV�DQG�JDLQ��WKH�IDFWRUV�HIIHFWLQJ�RI�ORVV�DQG�

JDLQ��DQG�WKH�HIIHFWV�RI�ORVV�DQG�JDLQ��$V�WKH�UHVXOW��WKHUH�DUH����WUDQVODWLRQ�HPSOR\LQJ�ORVV�

DQG����WUDQVODWLRQ�HPSOR\LQJ�JDLQ��

7KH�VWUHQJWK�SRLQW�RI�WKLV�UHVHDUFK�LV�WKH�UHVHDUFKHU�DQDO\]HG�WKH�GDWD�DQG�HODERUDWHV�

WKH�GDWD�TXLWH�VLPSOH�DQG�HDV\�WR�XQGHUVWDQG��7KLV�UHVHDUFK�KDV�PXFK�LQIRUPDWLRQ�WR�VXSSRUW�

WKH�DUJXPHQWV��7KH�ZHDN�SRLQW�RI�WKLV�UHVHDUFK�LV�LQ�H[SODLQLQJ�WKH�VFRSH�RI�WKH�DQDO\VLV�

EHFDXVH�VKH�GLG�QRW�ZULWH�LW�LQ�KHU�UHVHDUFK��7KHUHIRUH��WKH�UHDGHUV�GR�QRW�NQRZ�WKH�OLPLW�RI�

KHU�UHVHDUFK��7KH�VLPLODULW\�LV�WKLV�UHVHDUFK�DOVR�LGHQWLI\�ORVV�DQG�JDLQ��7KH�GLIIHUHQFH�LV�

WKLV�WKHVLV�LV�WDNHQ�D�QRYHO�DV�WKH�GDWD��PHDQZKLOH�D�VKRUW�VWRU\�LV�FKRVHQ�DV�WKH�VRXUFH�RI�

GDWD�E\�WKH�ZULWHU�

6HFRQG�� D� WKHVLV� E\� 6XOLVW\RNR�$JXVWLQD� �������� WKH� WLWOH�ZDV� /RVV� DQG�*DLQ� LQ�

7UDQVODWLRQ� 3URFHVV� RI� D� &RPLF� ³7KH� $GYHQWXUHV� RI� 7LQWLQ�� 7LQWLQ� LQ� $PHULFD´� ,QWR�
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,QGRQHVLDQ�9HUVLRQ�³3HWXDODQJDQ�7LQWLQ��7LQWLQ�GL�$PHULND�´�7KLV�UHVHDUFK�GLVFXVVHG�WKH�

ORVV� DQG� WKH� JDLQ� LQ� WUDQVODWLQJ� D� FRPLF�� ,W� DSSOLHV� ORVV� DQG� JDLQ� WUDQVODWLRQ� WKHRU\� E\�

%DVVQHWW� ��������7KH�GDWD�DUH� WDNHQ� IURP�D�FRPLF�³7KH�$GYHQWXUHV�RI�7LQWLQ��7LQWLQ� LQ�

$PHULFD´�DV�VRXUFH�ODQJXDJH�WH[W�DQG�³3HWXDODQJDQ�7LQWLQ��7LQWLQ�'L�$PHULND´�DV�WDUJHW�

ODQJXDJH�WH[W��7KH�PHWKRGRORJ\�XVHG�LQ�WKH�UHVHDUFK�LV�D�TXDOLWDWLYH�GHVFULSWLYH�PHWKRG��

7KH�UHVHDUFKHU�UHDG�DQG�FRPSDUHG�WKH�VRXUFH�WH[W�DQG�WKH�WDUJHW�WH[W�WR�ILQG�ZKHUH�ORVV�DQG�

JDLQ�RFFXUUHG��$V�WKH�UHVXOW��WKH�UHVHDUFKHU�IRXQG�����EXEEOHV�RI�ORVV�DQG�JDLQ�LQ�WKH�FRPLF���

7KH�VWUHQJWK�SRLQW�RI�WKLV�UHVHDUFK�LV�HDV\�WR�XQGHUVWDQG��7KLV�UHVHDUFK�LV�YHU\�XVHIXO�

IRU� LWV� GLVFXVVLRQ� RI� ORVV� DQG� JDLQ� LQ� WUDQVODWLRQ� DQG� LW� JLYHV� D� ORW� RI� LQIRUPDWLRQ� DERXW�

WUDQVODWLQJ�FRPLFV�7KH�ZHDN�SRLQW�RI�WKLV�UHVHDUFK�LV�LQ�DQDO\]LQJ�WKH�GDWD��7KH�UHVHDUFKHU�

GLG�QRW�KDYH�DQ\�WKHRU\�WR�VXSSRUW�KHU�RSLQLRQ��6KH�RQO\�IRFXVHV�RQ�ORVV�DQG�JDLQ�IRXQG�LQ�

WKH�FRPLF��7KH�VLPLODULW\�LV�WKLV�UHVHDUFK�DOVR�GLVFXVV�DERXW�ORVV�DQG�JDLQ��WKH�GLIIHUHQFH�LV�

$JXVWLQD�IRXQG�LW�LQ�WKH�FRPLF��EXW�WKH�ZULWHU�IRXQG�LW�LQ�D�VKRUW�VWRU\��

7KH�WKLUG�LV�D�WKHVLV�XQGHU�WKH�WLWOH�$�/RVV�DQG�*DLQ�LQ�(TXLYDOHQFH�$QDO\VLV�RI�1RXQ�

3KUDVHV� LQ�6WUDZEHUU\�6KRUWFDNH�%LOLQJXDO�6HULHV�'DQGDQDQ�.DFDX�0DNHRYHU�0DGQHVV

FRQGXFWHG�E\�)DUDK�1RRU�6\DOLHV�������� 7KH�UHVHDUFKHU�XVHV�D�TXDOLWDWLYH�PHWKRG��$V�WKH�

DQDO\VLV�WHFKQLTXH��WKH�UHVHDUFKHU�XVHV�GHVFULSWLYH�DQDO\VLV�ZKLFK�LV�VXSSRUWHG�E\�%DNHU¶V�

WKHRU\��7KLV�WKHVLV�DQDO\]HV�0RQD�EDNHU¶V�HTXLYDOHQFH�GHDO�ZLWK�ORVV�DQG�JDLQ�LQ�D�VKRUW�

VWRU\��7KH�ILQGLQJV�DUH����QRXQ�SKUDVHV�LQ�ZRUG�OHYHO��IRXU�QRXQ�SKUDVHV�DERYH�ZRUG�OHYHO��

RQH�QRXQ�SKUDVH�LQ�JUDPPDWLFDO�OHYHO�����QRXQ�SKUDVHV�LQ�WH[WXDO�OHYHO��DQG�VL[�QRXQ�SKUDVHV�

LQ�SUDJPDWLF�OHYHO��

7KH� VLPLODULW\� LV� WKLV� UHVHDUFK� DOVR� GLVFXVV� DERXW� ORVV� DQG� JDLQ�� DOWKRXJK� LW� RQO\�

IRFXVHV�RQ�WKH�W\SH�RI�HTXLYDOHQFH�SXUSRVHG�E\�0RQD�%DNHU��:KHUHDV�WKH�ZULWHU�XVHV�W\SHV�
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RI�PHDQLQJ�E\�6RHPDUQR��+RZHYHU��WKLV�UHVHDUFK�LV�UHDOO\�KHOSIXO�WR�XQGHUVWDQG�WKH�W\SH�RI�

HTXLYDOHQFH�E\�%DNHU�DQG�ORVV�RU�JDLQ�LQIRUPDWLRQ�WKDW�UHDOO\�QHHGHG�IRU�WKH�ZULWHU��7KH�

ZHDNQHVV�LV�LQ�DQDO\]LQJ�WKH�GDWD�LV�GLIILFXOW�WR�XQGHUVWDQG�

7KH�IRXUWK�LV�DQ�DUWLFOH�SXEOLVKHG�LQ�DQ�LQWHUQDWLRQDO�MRXUQDO�HQWLWOHG�$�'HVFULSWLYH�

6WXG\�RQ�WKH�µ/RVV¶�DQG�µ*DLQ¶�LQ�WKH�3URFHVV�RI�7UDQVODWLQJ�,GLRPV�RI�'HDWK�RI�D�6DOHVPDQ�

LQWR�3HUVLDQ�E\�0RKDPPDG�5H]D�=HEDUGDVW����������7KH�VDPSOHV�ZHUH�VHOHFWHG�IURP�WKH�

ILUVW�DFW�RI� WKH�'HDWK�RI�D�6DOHVPDQ� �0LOOHU��������LQ�ZKLFK� WKH�IDOVLW\�RI� WKH�$PHULFDQ�

'UHDP�LV�WKH�GRPLQDQW�WKHPH�RI�WKH�SOD\��DQG�ZKLFK�KDV�EHHQ�WUDQVODWHG�E\�%HLJL��������

IURP�(QJOLVK�LQWR�3HUVLDQ��7KH�GRFXPHQWDWLRQ�XVHG�LQ�WKLV�UHVHDUFK��7KH�UHVHDUFKHU�DLPHG�

WR�ILQG�WKH�NLQGV�RI�ORVV�DQG�JDLQ��WUDQVODWLRQ�TXDOLW\�EDVHG�RQ�WKH�QRWLRQ�RI�FRQFRUGDQFH��,W�

ZDV� FRQFOXGHG� WKDW� %HLJL¶V� WUDQVODWLRQ� TXDOLW\� KDG� D� KLJK� TXDOLW\�� FRQVLGHULQJ� WKDW� WKH�

µPHULVPLWLF�FRQFRUGDQFH¶�ZDV�WKH�PRVW�IUHTXHQW�W\SH�DQG�WKH�µLGHDWLRQDO�FRQFRUGDQFH¶�ZDV�

WKH�OHDVW�IUHTXHQW�W\SH�RI�FRQFRUGDQFH��

7KH�VLPLODULW\�LV�WKLV�HVVD\�DOVR�DQDO\]HV�ORVV�DQG�JDLQ��)RU�WKH�REMHFW��WKH�ZULWHU�LV�

JRLQJ�WR�DQDO\]H�D�VKRUW�VWRU\��%XW�=HEDUGDVW�LV�WU\LQJ�WR�ILQG�LW�LQ�D�SOD\��7KLV�HVVD\�LV�D�

GHVFULSWLYH� WUDQVODWLRQ� VWXG\� FRQFHUQLQJ� WKH� WUDQVODWLRQ� RI� WKH� LGLRPV�� XQOLNH� WKH�ZULWHU�

FRQFHUQ�RI� WKH� W\SHV�RI�PHDQLQJ��7KH�ZHDN�SRLQW� LV� WKLV�HVVD\� LV�GLIILFXOW� WR�XQGHUVWDQG�

EHFDXVH� LW� LV� WUDQVODWHG� LQWR� 3HUVLDQ�� EXW� LW� LV� FRQWDLQHG� WKH� QRWLRQ� RI� FRQFRUGDQFH� LQ�

WUDQVODWLRQ�ZKLFK�LV�D�QHZ�NQRZOHGJH�IRU�WKH�ZULWHU�

7KH�ODVW�RQH�LV�D�MRXUQDO�HQWLWOHG�/RVV�DQG�*DLQ�LQ�7UDQVODWLRQ�RI�&XOWXUH�6SHFLILF�

,WHPV�LQ�$KPDG�7RKDUL¶V�/LQWDQJ�.HPXNXV��$�6HPDQWLF�6WXG\�E\�/HQL�7LZL\DQWL�DQG�$\X�

%DQGX�5HWQRPXUWL�������� 7KH�REMHFW�DQDO\]HG�LQ�WKLV�UHVHDUFK�LV�WKH�QRYHO�HQWLWOHG�/LQWDQJ�

.HPXNXV�E\�$KPDG�7RKDUL�DQG�LWV�(QJOLVK�9HUVLRQ�HQWLWOHG�$�6KRRWLQJ�6WDU�DW�'DZQ��RQH�



ϵ�

RI� WKH� WULORJ\� LQ� WKH� QRYHO� 7KH�'DQFHU�ZKLFK� LV� WUDQVODWHG� E\�5HQH�7��$�� /\VORII�� 7KH�

SXUSRVHV�RI�WKLV�UHVHDUFK�ZHUH�WR�LGHQWLI\�WKH�WUDQVODWLRQ�SURFHGXUHV�DSSOLHG�LQ�WUDQVODWLQJ�

&6,V�� ZKLFK� FDXVHG� ORVV� DQG� JDLQHG� LQ� WKH� WUDQVODWLRQ� SURFHVV� DQG� KRZ� WKH� WUDQVODWRU�

FRPSHQVDWHG� WKH� ORVV� LQ� WUDQVODWLQJ� &6,V�� 7KLV� LV� GHVFULSWLYH� TXDOLWDWLYH� UHVHDUFK�� WKH�

UHVHDUFKHUV�DUH�WDNHQ�QLQH�FXOWXUDO�ZRUGV�DV�WKH�GDWD��6KH�FRQFOXGHG�WKDW�JDLQ�LQ�WUDQVODWLRQ�

IRU�EHWWHU�FRPPXQLFDWLRQ�LV�QRW�HDV\�WR�DFKLHYH��HVSHFLDOO\�LQ�WKH�FDVH�RI�FXOWXUH�VSHFLILF�

LWHPV��

7KLV� HVVD\� KDV� WKH� VLPLODULW\� ZLWK� WKH� ZULWHU� LQ� WHUPV� RI� ORVV� DQG� JDLQ�� 7KH�

UHVHDUFKHUV� WRRN� WKH� QRYHO� DV� WKH� VRXUFH� GDWD�� EXW� WKH� ZULWHU� LV� JRLQJ� WR� DQDO\]H� VKRUW�

VWRULHV� �7KLV� HVVD\� LV� D� GHVFULSWLYH� WUDQVODWLRQ� VWXG\� FRQFHUQLQJ� WUDQVODWLRQ� SURFHVV� LQ�

VHPDQWLFV�SRLQW�RI�YLHZ��,W�LV�HDV\�WR�XQGHUVWDQG�EHFDXVH�WKH�UHVHDUFKHU�H[SODLQ�LW�FOHDUO\��

,W�FDQ�EH�DVVXPHG�WKDW�VRPH�UHVHDUFKHV�DERYH�KDYH�VLPLODULWLHV�ZLWK�WKLV�UHVHDUFK�LQ�

WHUP�RI�ORVV�DQG�JDLQ��HYHQ�WKRXJK�WKLV�UHVHDUFK�KDV�GLIIHUHQW�LQ�REMHFW��WKHRU\�DQG�PHWKRG�

RI�DQDO\]LQJ�GDWD��7KRVH�SUHYLRXV�VWXGLHV�KHOS�WKH�ZULWHU�LQ�ILQLVKLQJ�KHU�UHVHDUFK��



ϭϬ�

����'HILQLWLRQ�RI�NH\�WHUPV�

7UDQVODWLRQ�� ��7KH�DELOLW\� WR� WUDQVIHU� WKH�PHDQLQJ�RI�D� WH[W� LQWR�DQRWKHU� ODQJXDJH� LV�

FDOOHG�WUDQVODWLRQ��1HZPDUN���������

(TXLYDOHQFH� ��7KH� WHUPV� UHIHU� WR� WKH� VDPH� VLWXDWLRQ� LQ� GLIIHUHQW� WHUPV� �9LQD\� DQG�

'DUEHOHQHW�������

/RVV �� 7KH� GLVDSSHDUDQFH� RI� VRPH�ZRUGV�7/� WH[W�ZKLFK� DSSHDUV� LQ�6/� WH[W�

�%DVVQHWW���������

*DLQ� ��7KH�WUDQVODWLRQ�ORVV�UHIHUV�WR�DGGLWLRQ�LQ�7/�WH[W�ZKLFK�QRW�LQFOXGHG�LQ�

6/�WH[W��%DVVQHWW���������

���� 7KHRUHWLFDO�)UDPHZRUN�

���������7UDQVODWLRQ�

7KH�WHUP�WUDQVODWLRQ�PD\�KDYH�VRPH�GHILQLWLRQV��7UDQVODWLRQ�KDV�EHHQ�GHILQHG�E\�

PDQ\� H[SHUWV��1HZPDUN� DUJXHG� WKDW� WUDQVODWLRQ� LV� WKH�ZD\� WKDW� WKH� DXWKRU� WUDQVIHUV� WKH�

PHDQLQJ�RI�D�WH[W�LQWR�DQRWKHU�ODQJXDJH���������,W�PHDQV�WKH�UHDGHU�RI�WKH�WDUJHW�ODQJXDJH�

WH[W�VKRXOG�JHW�WKH�VDPH�PHDQLQJ�DV�ZKDW�LV�VRXUFH�ODQJXDJH�WH[W��$V�/DUVRQ�EHOLHYH�WKDW�

WUDQVODWLRQ�WUDQVIHUV�WKH�PHDQLQJ�RI�RQH�ODQJXDJH�LQWR�DQRWKHU�ODQJXDJH��������

&DWIRUG�SURSRVHG�WKDW�WKH�HTXLYDOHQW�JUDPPDU�DQG�OH[LV�LQ�WKH�VRXUFH�ODQJXDJH�DUH�

FKDQJHG�E\�HTXLYDOHQW�PDWHULDO� LQ�DQRWKHU� ODQJXDJH���������%HVLGHV�� WKH�ZULWLQJ�VW\OH� LV�

LPSRUWDQW�LQ�WUDQVODWLRQ��WKH�JUDPPDWLFDO�RI�WKH�WH[W�LV�DOVR�LPSRUWDQW�LQ�WUDQVODWLRQ��,W�LV�QRW�

HDV\� WR� WUDQVODWH� WKH� WH[W� DV�ZH� LPDJLQH� LW��7KH� WUDQVODWRUV�KDYH� WR�GHOLYHU� WKH�PHDQLQJ��



ϭϭ�

7KHUHIRUH�� WKH�HTXLYDOHQW�PHDQLQJ�EHWZHHQ�VRXUFH� ODQJXDJH� DQG� WDUJHW� ODQJXDJH�FDQ�EH�

DFKLHYHG�

1LGD�DQG�7DEHU�FODLPHG�WKDW�WKH�FORVHVW�QDWXUDO�HTXLYDOHQW�RI�WKH�VRXUFH�ODQJXDJH�

PHVVDJH�LQ�WHUPV�RI�PHDQLQJ�DQG�LQ�WHUPV�RI�VW\OH�LV�GHOLYHUHG�E\�WDUJHW�ODQJXDJH���������

7KH\�KDYH�DGGHG�WKH�GHILQLWLRQ�WKDW�WKH�WUDQVODWLRQ�KDV�WKH�WHUPV�RI�VW\OH��7KH�WHUPV�RI�VW\OH�

UHIHU�WR�WKH�ZULWLQJ�VW\OH��7KHUH�DUH�WZR�SRLQWV�WKDW�WKH�WUDQVODWRUV�VKRXOG�SD\�DWWHQWLRQ�ZLWK��

)LUVWO\�� WHUPV� RI� PHDQLQJ�� DQ\� WHUP� XVH� WR� PDNH� WKH� WDUJHW� ODQJXDJH� WH[W� HTXLYDOHQFH��

6HFRQGO\��WHUPV�RI�VW\OH��WKH�ZD\�WKH�WUDQVODWRUV�WUDQVIHU�WKH�PHDQLQJ�ZLWK�WKHLU�RZQ�VW\OH��

+RZHYHU��/DUVRQ����������VWDWHG�WKDW�

7UDQVODWLRQ� LV� VWXG\LQJ� WKH� OH[LFRQ�� JUDPPDWLFDO� VWUXFWXUH�� FRPPXQLFDWLRQ�

VLWXDWLRQ��DQG�FXOWXUDO�FRQWH[W�RI�WKH�VRXUFH�ODQJXDJH�WH[W��DQDO\]LQJ�LW�LQ�RUGHU�WR�

GHWHUPLQH� LWV�PHDQLQJ��DQG� WKHQ�UHFRQVWUXFWLQJ� WKLV� VDPH�PHDQLQJ�XVLQJ� OH[LFRQ�

DQG�JUDPPDWLFDO�VWUXFWXUH�ZKLFK�DUH�DSSURSULDWH�LQ�WKH�UHFHSWRU�ODQJXDJH�DQG�LWV�

FXOWXUDO�FRQWH[W��

%DVVQHWW�VDLG�WKDW�WUDQVODWLRQ�LV�QRW�MXVW�D�SURFHVV�RI�WUDQVIHUULQJ�WKH�PHDQLQJ�EXW�

DOVR�GHDO�ZLWK�WH[WV�DQG�FXOWXUHV��ZKHUH�WKH�WUDQVODWRU�SOD\V�DQ�LPSRUWDQW�UROH�GXULQJ�WKH�

SURFHVV���������7KH�ZULWHU�FRQFOXGHV�WKDW�WUDQVODWLRQ�LV�WKH�DELOLW\�WR�JLYH�WKH�VDPH�PHDQLQJ�

RI�D�WH[W�LQWR�DQRWKHU�ODQJXDJH��

���������(TXLYDOHQFH�LQ�7UDQVODWLRQ�

1LGD� DQG� 7DEHU� ������� DUH� UHIHUUHG� WR� DV�IRUPDO� FRUUHVSRQGHQFH� DQG�G\QDPLF�

HTXLYDOHQFH��)RUPDO�FRUUHVSRQGHQFH�³IRFXVHV�DWWHQWLRQ�RQ�WKH�PHVVDJH�LWVHOI��LQ�ERWK�IRUP�

DQG�FRQWHQW��XQOLNH�G\QDPLF�HTXLYDOHQFH�ZKLFK�LV�EDVHG�XSRQ�WKH�SULQFLSOH�RI�HTXLYDOHQW�

HIIHFW�³�S�������



ϭϮ�

&DWIRUG� LQWURGXFHV� KLV� LGHD� RI� W\SHV� DQG� VKLIWV� RI� WUDQVODWLRQ�� 6KLIWV� UHIHU� WR� WKH�

FKDQJHV�WKDW� WDNH�SODFH�GXULQJ�WKH�WUDQVODWLRQ�SURFHVV��0RUH�VSHFLILFDOO\��&DWIRUG��������

GHVFULEHV�W\SHV�RI�WUDQVODWLRQ�DFFRUGLQJ�WR�WKUHH�FULWHULD��)LUVWO\��IXOO�WUDQVODWLRQ�LV�FRQWUDVWHG�

ZLWK�SDUWLDO�WUDQVODWLRQ�ZKLFK�GLIIHUV�DFFRUGLQJ�WR�WKH�H[WHQW�RI�WUDQVODWLRQ��6HFRQGO\��WRWDO�

WUDQVODWLRQ�GLIIHUV�IURP�UHVWULFWHG�WUDQVODWLRQ�DFFRUGLQJ�WR�WKH�OHYHOV�RI�ODQJXDJH�LQYROYHG�

LQ� WUDQVODWLRQ�� DQG�� WKLUGO\�� &DWIRUG� GLVWLQJXLVKHV� EHWZHHQ� UDQN�ERXQG� WUDQVODWLRQ� DQG�

XQERXQGHG� WUDQVODWLRQ�� GHSHQGLQJ� RQ� WKH� JUDPPDWLFDO� RU� SKRQRORJLFDO� UDQN� DW� ZKLFK�

HTXLYDOHQFH�LV�HVWDEOLVKHG�

,Q�KHU�GLVVHUWDWLRQ��+H]EUL��������DUJXHG�WKDW�³WKH�SKHQRPHQD�RI�ORVV�DQG�JDLQ�DUH�

GHEDWHG�LPSOLFLWO\�LQ�HYHU\�WUDQVODWLRQ�WKDW�DLPV�DW�DFKLHYLQJ�DQ�HTXLYDOHQFH�DQG�HTXLYDOHQW�

HIIHFW�RI�WKH��67���\HW�XS�XQWLO�QRZ�WKHUH�LV�QR�LQGHSHQGHQW�WKHRU\�RI�ORVV�DQG�JDLQ´��S�����

��������/RVV�DQG�*DLQ�

7KHUH�LV�DOZD\V�WKH�SRVVLELOLW\�RI�PLVFRPPXQLFDWLRQ�LQ�WKH�DFW�RI�FRPPXQLFDWLRQ�WKDW�

LV�WUDQVODWLRQ��7KH�FKDQFHV�DUH�WKDW�WKH�PHVVDJH�ZLOO�QRW�EH�FDUULHG�DFURVV�FRUUHFWO\��&HUWDLQ�

HOHPHQWV�FDQ�EH�DGGHG�RU�OHIW�RXW��$FFRUGLQJ�WR�%DVVQHWW��ORVV�LV�WKH�SKHQRPHQRQ�VRXUFH�

ODQJXDJH� WH[W� GRHV� QRW� DSSHDU� LQ� WDUJHW� ODQJXDJH� WH[W� DQG� WKHUH� VRPH� ZRUGV� LQ� WDUJHW�

ODQJXDJH� WH[W� FDQQRW� ILQG� LQ� VRXUFH� ODQJXDJH� WH[W� �������� ,Q� RWKHU� ZRUGV�� ORVV LV� WKH�

GLVDSSHDUDQFH� RI� VRPH� ZRUGV� 7/� WH[W� ZKLFK� DSSHDUV� LQ� 6/� WH[W��:KHUHDV�� JDLQ LV� WKH�

WUDQVODWLRQ� ORVV� UHIHUV� WR�DGGLWLRQ� LQ�7/� WH[W�ZKLFK�QRW� LQFOXGHG� LQ�6/� WH[W� 0HDQZKLOH��

%DVQHWW�0F*XLUH������������DOVR�VWDWH�WKDW�³2QFH�WKH�SULQFLSOH�LV�DFFHSWHG�WKDW�VDPHQHVV�

FDQQRW�H[LVW�EHWZHHQ�WZR�ODQJXDJHV��LW�EHFRPHV�SRVVLEOH�WR�DSSURDFK�WKH�TXHVWLRQ�RI�ORVV�

DQG�JDLQ�LQ�WUDQVODWLRQ�SURFHVV´��,W�FDQ�EH�VHHQ�WKDW�WKH�WDUJHW�ODQJXDJH�FDQQRW�EH�WKH�VDPH�



ϭϯ�

DV� WKH� VRXUFH� ODQJXDJH�� ,Q� WHUPV�RI� VWUXFWXUH�� JUDPPDU�� HWF��7KHUHIRUH�� ORVV�DQG�JDLQ� LQ�

WDUJHW�ODQJXDJH�FDQQRW�EH�DYRLGHG�LQ�WUDQVODWLRQ�SURFHVV��

/RVV�FDXVHV�WKH�PHDQLQJ�WUDQVIHUUHG�WR�WKH�WDUJHW�ODQJXDJH�WR�EH�LQFRPSOHWH��:KLOH�

WKH�JDLQ�ZLOO�FDXVH�WKH�PHDQLQJ�LQ�WKH�WDUJHW�ODQJXDJH�LV�QRW�HTXLYDOHQFH�ZLWK�WKH�PHDQLQJ�

LQ�WKH�VRXUFH�ODQJXDJH�LI�WKH�DGGLWLRQ�LV�QRW�DSSURSULDWH�WR�WKH�FRQWH[W��)RU�H[DPSOH��

6/�7H[W��³0LVV�&RQZD\��ZLOO�\RX�JR�WR�&RQH\�,VODQG�ZLWK�PH�

7/�7H[W��³1RQD�&RQZD\��PDXNDK�DQGD�SHUJL�NH�SXODX�&RQH\�EHUVDPD�VD\D��

QH[W�6XQGD\�DIWHUQRRQ"´�

PLQJJX�GHSDQ"´�

,Q�WKH�VHQWHQFH�DERYH�WKH�WUDQVODWRU�WUDQVIHUUHG�LW�OLWHUDOO\��0LVV�&RQZD\��ZLOO�\RX�

JR�WR�&RQH\�,VODQG�ZLWK�PH�QH[W�6XQGD\�DIWHUQRRQ�FDQ�EH�WUDQVODWHG�LQWR�1RQD�&RQZD\��

.DPX�PDX�SHUJL�NH�SXODX�&RQH\�GHQJDQ�VD\D�VRUH�KDUL�0LQJJX�GHSDQ"��%XW�DIWHUQRRQ�LV�

QRW�WUDQVODWHG�E\�WKH�WUDQVODWRU��,Q�%DKDVD�,QGRQHVLD��LW�FDQ�EH�WUDQVODWHG�LQWR�VRUH��%\�QRW�

WUDQVODWLQJ�WKDW�ZRUG��WKH�UHDGHU�FDQ�WKH�PHDQLQJ�LQ�WKH�WDUJHW�ODQJXDJH��%XW�WKH�WUDQVODWRU�

VWLOO�ORVV�D�ZRUG�WR�WUDQVIHU�LW�LQWR�WKH�WDUJHW�ODQJXDJH��

,Q�WKLV�UHVHDUFK�WKH�ZULWHU�RQO\�DQDO\]HV�WKH�VHQWHQFHV�ZKLFK�LQIOXHQFHG�E\�ORVV�DQG�

JDLQ� LQ� WUDQVODWHG� VKRUW� VWRU\�� )URP� WKLV� VWDWHPHQW�� WKH�ZULWHU� LQFOXGHV� WKH� GHILQLWLRQ� RI�

VHQWHQFH�DQG�DOVR�WKH�HOHPHQWV�RI�WKH�VHQWHQFHV��7KH\�DUH�ZRUG��SKUDVH��DQG�FODXVH��



ϭϰ�

��������)RUPV�RI�ORVV�DQG�JDLQ�

7KH�ZULWHU�LQFOXGHV�WKH�GHILQLWLRQ�RI�VHQWHQFH�DQG�DOVR�WKH�HOHPHQWV�RI�WKH�VHQWHQFHV��

7KH\�DUH�ZRUG��SKUDVH��DQG�FODXVH��

D� :RUG�

:RUG�LV�WKH�VPDOOHVW�FODVV�LQ�WKH�ODQJXDJHV��(YHU\�ZRUG�KDV�D�PHDQLQJ�DQG�VRXQG��

EXW�ZKHQ�VRPHRQH�PDNHV�D�FRQYHUVDWLRQ�WR�HDFK�RWKHU�LW�LV�LPSRVVLEOH�LI�KH�RU�VKH�MXVW�

VDLG�D�ZRUG��,W�PXVW�PRUH�WKDQ�RQH�ZRUG��VR�ZKDW�KH�VDLG�LV�PHDQLQJIXO��:KLOH�*HRUJH�

'DYLGVRQ�GHILQHV�SKUDVH��FODXVH��DQG�VHQWHQFH��

E� 3KUDVHV�

$�SKUDVH�LV�D�JURXS�RI�UHODWHG�ZRUGV�XVHG�DV�D�VLQJOH�SDUW�RI�VSHHFK��$�SKUDVH�ODFNV�

RI�D�VXEMHFW��D�SUHGLFDWH��RU�ERWK��&RQVHTXHQWO\��D�SKUDVH�FDQQRW�EH�D�VHQWHQFH��3KUDVHV�

FDQ�EH�GLYLGHG�LQWR�WKUHH��WKH\�DUH�SUHSRVLWLRQDO�SKUDVH��DSSRVLWLYH�SKUDVH��DQG�YHUEDO�

SKUDVH��

���3UHSRVLWLRQDO�SKUDVH�FRQVLVWV�RI�D�SUHSRVLWLRQ��LWV�REMHFW��DQG�DQ\�PRGLILHUV�RI�

WKDW�VXEMHFW��,Q�PRVW�SUHSRVLWLRQDO�SKUDVHV��WKH�SUHSRVLWLRQ�SUHFHGHV�WKH�REMHFW��

���$SSRVLWLYH�SKUDVH�LV�D�QRXQ�RU�SURQRXQ�SODFHG�QHDU�DQRWKHU�QRXQ�RU�SURQRXQ�

WR� H[SODLQ� RU� LGHQWLI\� LW�� 7KH� DSSRVLWLYH� LV� XQGHUOLQHG� EHORZ�� $Q� DSSRVLWLYH� SKUDVH�

LQFOXGHV� DOO� WKH�ZRUGV� RU� SKUDVHV� WKDW�PRGLI\� WKH� DSSRVLWLYH�� 7KH� DSSRVLWLYH� SKUDVH�

LGHQWLILHV�D�QRXQ�RU�SURQRXQ��

���9HUEDO�SKUDVH�LV�IRUP�RI�YHUE�WKDW�IXQFWLRQV�DV�QRXQ��DGMHFWLYH��RU�DGYHUE��)RU�

LQVWDQFH��D�YHUEDO�PD\�EH�WKH�VXEMHFW�RI�D�VHQWHQFH��RU�LW�PD\�EH�D�SUHGLFDWH�QRPLQDWLYH��

(YHQ�WKRXJK�YHUEDO�IXQFWLRQV�DV�RWKHU�SDUW�RI�VSHHFK��LW�KDV�VRPH�RI�WKH�SURSHUWLHV�RI�

YHUE��



ϭϱ�

F� &ODXVHV�

$� FODXVH� LV� D� JURXS� RI� UHODWHG� ZRUGV� WKDW� FRQWDLQV� ERWK� D� VXEMHFW� DQG� D�

SUHGLFDWH�� 7KHUH� DUH� WZR� NLQGV� RI� WKH� FODXVH�� WKH\� DUH� LQGHSHQGHQW� FODXVH� DQG�

VXERUGLQDWH� FODXVH�� ,QGHSHQGHQW� FODXVH� FDQ� VWDQG� E\� LWVHOI� DV� D� VHQWHQFH�� $�

VXERUGLQDWH�FODXVH�LV�D�JURXS�RI�ZRUGV�WKDW�KDV�D�VXEMHFW�DQG�D�SUHGLFDWH�EXW�FDQQRW�

VWDQG� E\� LWVHOI� DV� D� FRPSOHWH� VHQWHQFH� EHFDXVH� LW� GRHV� QRW� H[SUHVV� D� FRPSOHWH�

WKRXJKW��6XERUGLQDWH�FODXVHV�DUH�VRPHWLPHV�FDOOHG�GHSHQGHQW�FODXVHV��

G� 6HQWHQFHV�

$�VHQWHQFH�LV�D�JURXS�RI�ZRUGV�WKDW�LV�XVHG�WR�PDNH�D�VWDWHPHQW�� WR�DVN�D�

TXHVWLRQ�� RU� WR� JLYH� DQ� RUGHU� RU� PDNH� D� UHTXHVW�� 7KHUH� DUH� IRXU� PDLQ� W\SHV� RI�

VHQWHQFH��GHFODUDWLYH��LQWHUURJDWLYH��LPSHUDWLYH�DQG�H[FODPDWRU\���

��������0HDQLQJ�

0HDQLQJ�LV�WKH�SDUW�WKDW�FDQQRW�EH�VHSDUDWHG�LQ�WUDQVODWLRQ�DQG�VKRXOG�WUDQVIHU�E\�

WKH� WUDQVODWRU�� 1LGD� ������� SXUSRVHG� WKDW� D� ZRUG� PD\� KDYH� VHYHUDO� PHDQLQJV� �S�����

$FFRUGLQJ�WR�6RHPDUPR��������WKHUH�DUH�ILYH�W\SHV�RI�PHDQLQJ�LQ�WUDQVODWLRQ��WKH\�DUH��

�� /H[LFDO�0HDQLQJ�

/H[LFDO�0HDQLQJ�LV�WKH�PHDQLQJ�ZLWKRXW�SD\�DWWHQWLRQ�WR�WKH�FRQWH[W��6R��/H[LFDO�

PHDQLQJ�LV�WKH�PHDQLQJ�DV�LW�LV��7KH�PHDQLQJ�WKDW�FDQ�EH�IRXQG�LQ�GLFWLRQDU\��,Q�WKH�

WUDQVODWLRQ� SURFHVV�� WKH� WUDQVODWRU� FDQ� ILQG� WKH� HTXLYDOHQFH�PHDQLQJ� WKDW� KDV� WKH�

VDPH�FKDUDFWHULVWLFV�DV�VRXUFH�ODQJXDJH��,Q�RUGHU�WR�ILQG�WKH�HTXLYDOHQFH��6RHPDUQR�

���������FODVVLI\�VRPH�ZRUGV�ZKLFK�KDYH�OH[LFDO�PHDQLQJ��



ϭϲ�

D� WKH�ZRUGV�LQ�VRXUFH�ODQJXDJH�HDVLO\�FDQ�EH�IRXQG�LQ�D�GLFWLRQDU\��

E� 7KH�ZRUGV�LQ�6/�WKDW�FDQ�HDVLO\�EH�VHDUFKHG�IRU�LQ�7/��IRU�H[DPSOH�ZRUGV�OLNH�

UDGLR� �UDGLR��FRPSXWHU� �FRPSXWHU��ERRN� �ERRN��JROG� �JROG��DQG�VR�RQ���

F� 7KH� OH[LFDO� PHDQLQJ� ZRUGV� KDYH� WKH� HTXLYDOHQW� LQ� 7/�� EXW� WKH� PHDQLQJ� LV�

DFWXDOO\�VOLJKWO\�GLIIHUHQW��ERWK�SK\VLFDOO\�DQG�FRQFHSWXDOO\��EXW�WKH�WZR�OH[LFDO�

PHDQLQJV��LQ�6/�DQG�7/��DUH�VWLOO�FRQVLGHUHG�HTXLYDOHQW��VR�WKH�WUDQVODWRU�FDQ�

VWLOO�XVH�WKHP�DV�HTXLYDOHQW�LQ�WUDQVODWLRQ��)RU�H[DPSOH��WKH�ZRUGV�
ULFK
��(QJOLVK��

DQG�
ND\D
��,QGRQHVLDQ���7KH�ZRUG�FDQ�VWLOO�EH�XVHG�DV�D�PDWFK�HYHQ�WKRXJK�WKH�

VL]H�RI� 
ULFK
�EHWZHHQ�FRXQWULHV�ZLWK�RQH�DQRWKHU�YDULHV��7KH�ZRUGV�LQ�6/�DUH�

KDUG� WR� ILQG� LQ� 7/�� WKHUH� DUH� HYHQ� FHUWDLQ� ZRUGV� WKDW� FDQQRW� EH� WUDQVODWHG�

�XQWUDQVODWDEOH���7KLV�XQWUDQVODWDEOH�WUDQVODWLRQ�FDQ�EH�VHHQ�IURP�OLQJXLVWLF�DQG�

FXOWXUDO�IDFWRUV��)RU�H[DPSOH��WKH�ZRUG�
WKDQNVJLYLQJ
�LQ�(QJOLVK�LV�GLIILFXOW�WR�

ILQG� LQ� ,QGRQHVLDQ�� RWKHUZLVH� WKH� ZRUG� 
SHUPLVVLRQV
� �ZKLFK� LV� VDLG� ZKHQ�

VRPHRQH�LV�JRLQJ�WR�OHDYH�KRPH��LV�GLIILFXOW�WR�ILQG�LQ�(QJOLVK��EHFDXVH�WKH�KDELW�

GRHV�QRW�H[LVW�LQ�(QJOLVK��

�� �*UDPPDWLFDO�0HDQLQJ�

*UDPPDWLFDO�PHDQLQJ�LV�WKH�PHDQLQJ�RI�D�ZRUG�DOUHDG\�LQ�D�VHQWHQFH��FODXVH��

RU�JURXS�RI�ZRUGV��1HZPDUN�������������'LIILFXOWLHV�LQ�XQGHUVWDQGLQJ�JUDPPDWLFDO�

PHDQLQJ�DUH�RQO\�FDXVHG�E\�OLQJXLVWLF�IDFWRUV��)RU�H[DPSOH��LQ�(QJOLVK�VHQWHQFHV��

+H¶OO� KDYH� EHHQ� VWXG\LQJ� (QJOLVK� IRU� IRXU� PRQWKV� E\� WKH� WLPH� KH� WDNHV� KLV�

H[DPLQDWLRQV��7KH� VHQWHQFH� IHHOV� GLIILFXOW� WR� ILQG� WKH� HTXLYDOHQW�PHDQLQJ� WKDW� LV�

UHDOO\�WKH�VDPH�LQ�7/��,QGRQHVLDQ���:KHQ�WKH�VHQWHQFH�LV�WUDQVODWHG�LQWR�,QGRQHVLDQ�

WR�'LD�WHODK�EHODMDU�%DKDVD�,QJJULV�VHODPD�HPSDW�EXODQ�PHQMHODQJ�GLD�PHQJLNXWL�



ϭϳ�

XMLDQ��WKH�WUDQVODWLRQ�DFWXDOO\�GRHV�QRW�PHDQ�H[DFWO\�WKH�VDPH�DV�LQ�6/��7KH�VHQWHQFH�

LQ�6/�PHDQV�WR�FRQYH\�DQ�DFWLYLW\�WKDW�EHJDQ�LQ�WKH�SDVW�DQG�XQWLO�QRZ�WKH�DFWLYLW\�

LV�VWLOO�RQJRLQJ��,W�LV�GLIIHUHQW�IURP�WKH�WUDQVODWLRQ�LQ�7/�ZKHUH�WKH�PHDQLQJ�RI�WKH�

WUDQVODWLRQ�GRHV�QRW�FRQYH\�WKH�PHDQLQJ�DV�LQ�6/��7KLV�GLIIHUHQFH�LQ�PHDQLQJ�LQ�6/�

DQG�7/�LV�PRUH�GXH�WR�WKH�OLQJXLVWLF�V\VWHP�WKDW�DSSOLHV�LQ�6/�DQG�7/��'LIILFXOWLHV�

LQ�VKLIWLQJ�JUDPPDWLFDO�PHDQLQJV�FDQ�DOVR�RFFXU�DW�WKH�OHYHO�RI�SKUDVHV�LQ�(QJOLVK��

)RU�H[DPSOH���

D��$�IO\LQJ�SODQH�LQ�WKH�VN\���

E��7KH�SODQH�IO\LQJ�LQ�WKH�VN\�

$OWKRXJK�WKH�WZR�SKUDVHV�QR���DQG�QR���DERYH�XVH�D�YRFDEXODU\�WKDW�LV�QRW�GLIILFXOW�

WR� XQGHUVWDQG� WKH� PHDQLQJ� LQGLYLGXDOO\�� EXW� ZKHQ� LW� ZLOO� EH� WUDQVODWHG� LQWR�

,QGRQHVLDQ�� WKH� SKUDVH� IHHOV� GLIILFXOW� WR� ILQG� WKH� HTXLYDOHQW�PHDQLQJ� LQ�7/�� 7KH�

GLIILFXOW\�RI�LQWHUSUHWLQJ�WKHVH�QRXQ�SKUDVHV�LV�QRW�GXH�WR�WKHLU�YRFDEXODU\��EXW�UDWKHU�

EHFDXVH�RI�WKH�YRFDEXODU\�LQ�IRUPLQJ�DQ�XWWHUDQFH��7KH�IDLOXUH�RI�WKH�WUDQVODWRU�LQ�

LQWHUSUHWLQJ� D� QRXQ�SKUDVH� OLNH� WKDW�ZLOO� UHVXOW� LQ� WKH�GHYLDWLRQ� RI�PHDQLQJ��7KH�

QXPEHU���SKUDVH�FDQ�EH�FRQYHUWHG�LQWR��SHVDZDW�WHUEDQJ�GL�ODQJLW��ZKLOH�WKH�SKUDVH�

QXPEHU���7\SH�DQG�0HDQLQJ�RI�7UDQVODWLRQ�FDQ�EH�WUDQVIHUUHG�WR�SHVDZDW�WHUEDQJ�

\DQJ� WHUEDQJ�GL� ODQJLW�� ,I� REVHUYHG�� WKH�SKUDVH� LV� DOPRVW� WKH� VDPH� IRUP��EXW� WKH�

PHDQLQJ�RI�WKH�WZR�SKUDVHV�LV�JUDPPDWLFDOO\�GLIIHUHQW�IURP�HDFK�RWKHU���

�� 6LWXDWLRQDO�RU�&RQWH[WXDO�0HDQLQJV�

,W� LV� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� VWDWHPHQW� DQG� WKH� VLWXDWLRQ� ZKHUH� WKH�

VWDWHPHQWV�DUH�XVHG��%DVLFDOO\�HYHU\�ZRUG�LQ�D�ODQJXDJH�KDV�DV�PXFK�DV�WKH�VLWXDWLRQ�

RI� FRQWH[W� ZKHUH� WKH� ZRUG� LV� XVHG� ZLWK� DQRWKHU� ZRUG� LQ� VHQWHQFH�� &RQWH[WXDO�



ϭϴ�

PHDQLQJ�RU�VLWXDWLRQDO�PHDQLQJ�LV�D�UHODWLRQVKLS�EHWZHHQ�XWWHUDQFHV�DQG�VLWXDWLRQV�

ZKHUH�WKH�XWWHUDQFHV�DUH�H[SUHVVHG��6RHPDUQR�SRLQWV�RXW�WKDW�EDVLFDOO\�D�ZRUG�RI�D�

JLYHQ�ODQJXDJH�KDV�PHDQLQJV�DV�PDQ\�DV�WKH�VLWXDWLRQV�RU�SODFHV�ZKHUH�WKDW�ZRUG�LV�

XVHG��WRJHWKHU�ZLWK��WKH�RWKHU�ZRUGV�LQ�D�VHQWHQFH��)XUWKHU��6RHPDUQR��D�WKHRULVW�RI�

PHDQLQJV� LQ� WUDQVODWLRQ�� JLYHV� DQ� H[DPSOH�� ,Q� SDUWLFXODU� RFFDVLRQ�� ([DPSOH�� WKH�

JUHHWLQJ� LQ�(QJOLVK�*RRG�PRUQLQJ� LW� LV�QRW� DOZD\V� WUDQVODWHG�DV�6HODPDW�SDJL� LQ�

,QGRQHVLDQ��%XW�LW�FDQ�EH�WUDQVODWHG�DV�NHOXDU��LI�WKH�ZRUG�XWWHUHG�E\�D�OHDGHU�WR�KLV�

HPSOR\HH�ZKR�DOZD\V�FRPHV�ODWH�WR�WKH�RIILFH��

�� 7H[WXDO�0HDQLQJ�

7KH�PHDQLQJ�WKDW�LV�FRQQHFWHG�ZLWK�D�WH[W�RU�H[SUHVVLRQ��,Q�RWKHU�ZRUGV��D�

ZRUG�LQ�D�SDUWLFXODU�WH[W�KDV�D�PHDQLQJ��7H[WXDO�PHDQLQJ�LV�WKH�PHDQLQJ�ZKLFK�LV�

UHODWHG�WR�WKH�WH[W�RU�GLVFRXUVH��,Q�RWKHU�ZRUGV��D�ZRUG�LQ�D�FHUWDLQ�WH[W�KDV�D�FHUWDLQ�

PHDQLQJV�DV�ZHOO��([DPSOH��LQ�ELRORJ\�WH[W�D�ZRUG�PRUSKRORJ\�PHDQV�D�EUDQFK�RI�

ELRORJ\�ZKLFK�LV�UHODWHG�WR�D�VWUXFWXUH�RI�SODQWV�EXW�LQ�OLQJXLVWLF�WH[W�PRUSKRORJ\�

PHDQV� WKH� VWXG\� RI�PRUSKHPH�ZKLFK� LV� FRPELQHG� WR�PDNH� D�PHDQLQJ��$FWXDOO\�

WH[WXDO� PHDQLQJ� VWLOO� KDV� WR� GR� ZLWK� FRQWH[WXDO�PHDQLQJ�� 7KH� GLIIHUHQFH� LV� WKDW�

FRQWH[WXDO� PHDQLQJ� LV� RQO\� LQIOXHQFHG� E\� RQH� RU� WZR� VHQWHQFHV�� ZKLOH� WH[WXDO�

PHDQLQJ� LV� VWURQJO\� LQIOXHQFHG�E\� WKH�ZKROH�GLVFRXUVH� WKDW� LV� WKH�EDFNJURXQG� LQ�

ZKLFK�WKH�ZRUG�LV�XVHG��%RWK�RI�WKHVH�PHDQLQJV�DUH�VWLOO�RIWHQ�FRQIXVHG�E\�VHYHUDO�

JURXSV��EHFDXVH�WKHVH�WZR�WKLQJV�DUH�FRQVLGHUHG�WKH�VDPH�WKLQJ��

�� 6RFLRFXOWXUDO�0HDQLQJV�

7KH�PHDQLQJ�RI�D�ODQJXDJH�LV�YHU\�FORVHO\�UHODWHG�WR�VRFLR�FXOWXUDO��ZKHUH�

ODQJXDJH�LV�XVHG�DV�D�PHDQV�RI�FRPPXQLFDWLRQ�E\�WKH�FRPPXQLW\��6RHPDUQR��������



ϭϵ�

����&RPPXQLW\�ZLWK�HDFK�RWKHU�DV� ODQJXDJH�XVHUV�QDWXUDOO\�KDYH�XQLTXH� FXOWXUDO�

WHUPV� WKDW� VRPHWLPHV� FDQQRW� EH� IRXQG� LQ� RWKHU� ODQJXDJHV�� 7KH� VRFLRFXOWXUDO�

PHDQLQJ�RIWHQ�LQIOXHQFHV�WKH�OLIHVW\OH�RI�WKH�FRPPXQLW\�DV�WKH�XVHU�RI�WKH�ODQJXDJH��

7KLV�PHDQLQJ��EHVLGHV�EHLQJ�RIWHQ�IRXQG�LQ�WKH�IRUP�RI�FXOWXUDO�WHUP�ZRUGV��VXFK�DV�

WKDQNVJLYLQJ��ODEDPED��PLWRQL��HWF���LV�RIWHQ�IRXQG�LQ�LGLRPDWLF�H[SUHVVLRQV�ZKLFK�

FDQQRW�EH�H[SODLQHG�E\� WKH�ZRUGV� WKDW�PDNH�XS� WKH�H[SUHVVLRQ��VXFK�DV�PLVV� WKH�

ERDW��IHHO�OLNH�D�PLOOLRQ�EXFN��EODFN�VKHHS�DQG�VR�RQ��$�WUDQVODWRU�PXVW�EH�VHQVLWLYH�

WR�ZRUGV�WKDW�DUH�FORVHO\�UHODWHG�WR�VRFLRFXOWXUDO�WHUPV��7KH�WUDQVODWRUV�PXVW�EH�DEOH�

WR�LGHQWLI\�ZKHWKHU�WKH�WHUPV�KDYH�VLPLODULWLHV�RU�HTXLYDOHQWV�LQ�WKH�WDUJHW�ODQJXDJH�

RU�QRW��VR�WKDW�WKH�WUDQVODWRU�FDQ�GHWHUPLQH�ZKDW�PXVW�EH�GRQH�ZKHQ�VKLIWLQJ�PHDQLQJ�

UHODWHG�WR�WKH�VRFLDO�FXOWXUH�RI�D�SDUWLFXODU�VRFLHW\��

�� ,PSOLFLW�PHDQLQJ�

7KH�LPSOLFLW�PHDQLQJ�LV�D�PHDQLQJ�WKDW�LV�QRW�H[SUHVVHG�LQ�UHDO�RU�ZULWWHQ�E\�

WKH�ZULWHU�RU�VSHDNHU�EHFDXVH�WKH�UHDGHU�RU�LQWHUORFXWRU���OLVWHQHU�DV�LQWHUORFXWRU�KDV�

XQGHUVWRRG� WKH� LQWHQW� RI� WKH� ZULWLQJ� RU� FRQYHUVDWLRQ� �6RHPDUQR�� ������ ���� 7KH�

LPSOLFLW�PHDQLQJ� LV�RIWHQ�KLGGHQ�EHKLQG� WKH� JUDPPDU�RI� ODQJXDJH�� LQWRQDWLRQ�RI�

ODQJXDJH�� DQG� DOVR� KLGGHQ� LQ� FXVWRPDU\� H[SUHVVLRQV�� ,Q� RUGHU� WR� EH� DEOH� WR�

XQGHUVWDQG�WKH�PHDQLQJ�EHKLQG�WKH�JUDPPDU�RI� WKH�ODQJXDJH�� WKH�WUDQVODWRU�PXVW�

XQGHUVWDQG�WKH�V\VWHP�WKDW�H[LVWV�LQ�WKH�ODQJXDJH��7R�DYRLG�PLVXQGHUVWDQGLQJ��WKH�

WUDQVODWRU�PD\�WUDQVIHU�WKH�LPSOLFLW�PHDQLQJ�WR�EH�H[SOLFLW�VR�WKDW�WKH�UHDGHU�RI�WKH�

WUDQVODWLRQ�GRHV�QRW�H[SHULHQFH�PLVSHUFHSWLRQ��)RU�H[DPSOH�� WKH�IROORZLQJ�GLDORJ�

FDQ�EH�REVHUYHG��



ϮϬ�

$���:KDW�DUH�\RX�HDWLQJ"��

%���%UHDG�

,Q�DQVZHULQJ�WKH�DERYH�TXHVWLRQV��%�GRHV�QRW�QHHG�WR�VD\�WKH�ZRUGV� ,�DP�

HDWLQJ��EHFDXVH�%�FRQVLGHUV�WKDW�$�PXVW�NQRZ�ZKDW�WKH�FRQWHQWV�RI�WKH�XQVSRNHQ�

ZRUGV�DUH��7KH�XQVSRNHQ�SDUW�RI�WKH�PHDQLQJ�LV�FDOOHG�LPSOLFLW�PHDQLQJ��


