
7KH�5HDO�3V\FKROLQJXLVWLF�0HDQLQJ�RI�D�:RUG�DQG�
0HWDSKRULFDOO\�5HLQWHUSUHWHG�&RPSRQHQW�&RUUHODWLRQ�

�%DVHG�RQ�(QJOLVK�3KUDVHORJLFDO�8QLWV��

.DPLO\D�5��%DENR���1DGH]KGD�2��6DPDUNLQD���=XOILLD�.K��)D]O\HYD���	�&KDUOHV�
&DUOVRQ�

$EVWUDFW

$�UHDO�SV\FKROLQJXLVWLF�PHDQLQJ�RI�D�ZRUG�FDQ�EH�UHDOL]HG�DV�D�ZHOO�RUGHUHG�XQLW\�RI�
DOO� VHPDQWLF� FRPSRQHQWV� FRQQHFWHG� ZLWK� WKH� LWV� VRXQG� LQ� D�
PRWKHU�WRQJXH�VSHDNHU¶V OLQJXLVWLF�FRQVFLRXVQHVV��7KH�SDSHU�XQGHU�VWXG\�SUHVHQWV�WKH�
DQDO\VLV� RI� D� UHDO� SV\FKROLQJXLVWLF� PHDQLQJ� RI� D� ZRUG� DQG� PHWDSKRULFDOO\�
UHLQWHUSUHWHG� FRPSRQHQW� FRUUHODWLRQ� EDVHG� RQ� SKUDVHRORJLFDO� XQLWV� UHODWHG� WR�
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PRWKHU�WRQJXH� VSHDNHU¶V OLQJXLVWLF� FRQVFLRXVQHVV�� L�H��� FRQVFLRXVQHVV� IHDWXUHG��
GHILQHG�DQG�DFWXDOL]HG�LQ�WKH�ODQJXDJH�VLJQ�PHDQLQJV��6WHUQLQ�	�5XGDNRYD��������
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&DPEULGJH�(QJOLVK�'LFWLRQDU\��'HILQLWLRQV�	�0HDQLQJV���7KH�PHDQLQJ�RI�WKH�ZRUG�
FDQ�EH�GHSLFWHG�E\�PHDQV�RI�DQDO\VLV�DQG�JHQHUDOL]DWLRQ�RI�IL[HG�FRQWH[WV�RI�WKH�JLYHQ�
ZRUG� XVDJH�� 6XFK FRPPXQLFDWLYH� PHDQLQJ� UHIOHFWV� PHDQLQJV� DQG� VHPDQWLF�
FRPSRQHQWV�ZKLFK�DUH�UHOHYDQW�DW�WKH�SUHVHQW�SRLQW�LQ�WLPH�RI�OLQJXLVWLF�FRQVFLRXVQHVV
GHYHORSPHQW��L�H��IL[HG�LQ�WH[WV�XQGHU�VWXG\��6WHUQLQ�	�5XGDNRYD��������.XQLQ�������
$ONKDWHHE��������

&RPPXQLFDWLYH�VHPDQWLF� DQDO\VLV� LV� D� FRPSRQHQW� GHVFULSWLRQ� RI� OH[HPH�
PHDQLQJV� XQGHU� VWXG\� LQ� FRQWH[WV� ZLWK� WKH� ZRUG� XVDJH� JHQHUDOL]DWLRQ� DQG� WKH�
JHQHUDOL]HG� GHILQLWLRQ� IRUPDWLRQ� RI� D� FRPPXQLFDWLYH� PHDQLQJ�� WKH� GHWHFWLQJ� RI�
FRPPRQO\�DQG�QRW�FRPPRQO\�XVHG��PRGHUQ��ROG�DQG�QHZ�PHDQLQJV��WKH�FRPSRQHQW�
YDULDELOLW\�RI�PHDQLQJV�LQ�FRQWH[W�«�LQ�PRGHUQ�OLQJXLVWLF�FRQVFLRXVQHVV �6WHUQLQ�	�
5XGDNRYD��������$&����������������

)URP� WKLV�SHUVSHFWLYH�� WKHUHIRUH��D�SV\FKROLQJXLVWLF�PHDQLQJ�RI�D�ZRUG� LV�
ZHOO�RUGHUHG� XQLW\� RI� DOO� VHPDQWLF� FRPSRQHQWV�ZKLFK� DUH� UHDOO\� FRQQHFWHG�ZLWK� D�
JLYHQ�VRXQG�RXWHU�FRYHULQJ�LQ�ODQJXDJH�VSHDNHUV¶�FRQVFLRXVQHVV��,W�LV�WKH�DPRXQW�RI�
VHPDQWLF�FRPSRQHQWV�ZKLFK�DFWXDOL]HV�WDNHQ�LQ�LVRODWLRQ�ZRUG�LQ�ODQJXDJH�VSHDNHUV¶�
FRQVFLRXVQHVV��LQ�DOO�VHPDQWLF�FRPSRQHQWV�FRQVWLWXWLQJ�XQLW\�± PRUH�RU�OHVV�EULJKW��
QXFOHDU� DQG� SHULSKHUDO�� ,Q� RWKHU� ZRUGV�� D� SV\FKROLQJXLVWLF� PHDQLQJ� LV� D�
SV\FKRORJLFDOO\� UHDO� ZRUG� PHDQLQJ� �6WHUQLQ� ������ 6FKXNOLQD�� ������ 2[IRUG�
'LFWLRQDU\�RI�,GLRPV���������

���0HWKRGV

7KH�WKHRUHWLFDO�IUDPHZRUN�IRU�WKH�VWXG\�XQGHU�DQDO\VLV�LV�EDVHG�RQ�ZRUNV�RI�
VHPDQWLFV� DQG� SV\FKROLQJXLVWLFV� E\� $SUHV\DQ� ������� ������� $UXW\XQRYD� ��������
9LQRJUDGRY���������9\JRWVN\���������'DVKL\HYD���������=DOHYVND\D��������������
������ ������� .XEU\DNRYD� �������� 6WHUQLQ� ������� ������ ������ ������� 8ILPWVHYD�
������� ������ ������ ������ ������� &KRPVN\� ������� DQG� PDQ\� RWKHUV�� ,Q� RUGHU� WR�
FKDUDFWHUL]H�WKH�PHDQLQJ�RI�ZRUGV�DV�D�IDFW�RI�OLQJXLVWLF�FRQVFLRXVQHVV�D�PHWKRG�RI�
VHPDQWLF� LQWHUSUHWDWLRQ� RI� DVVRFLDWHV� FDQ� EH� XVHG�� $� FRPSRQHQW� LQWHUSUHWDWLRQ� RI�
DVVRFLDWHV�WHFKQLTXH�DV�REMHFWLYDWLRQ�RI�VHSDUDWH�VHPDQWLF�FRPSRQHQWV�RI�D�VWLPXOXV�
ZRUG VHPDQWLFV�SURYLGHV�D�UHDO�SV\FKROLQJXLVWLF�PHDQLQJ�RI�D�ZRUG�HVWDEOLVKPHQW�DV�
D� ODQJXDJH� VSHDNHU¶V OLQJXLVWLF� FRQVFLRXVQHVV SKHQRPHQRQ� �)ULGPDQ�� ������
$UXW\XQRYD��������(QJOLVK�/LYLQJ�2[IRUG�'LFWLRQDULHV��

���5HVXOWV�DQG�'LVFXVVLRQ

7KH� FRQQRWDWLYH� VHPHV� DUH� LQFOXGHG� LQWR� D� UHDO� SV\FKROLQJXLVWLF�PHDQLQJ�
UHIOHFWLQJ� GLIIHUHQW� NLQGV� RI� DVVRFLDWLYH� FULWHULD�� WKH� RQHV� ZKLFK� DUH� WKH� EDVLV� RI�
PHWDSKRU� ³FXUUHQW� UHSUHVHQWDWLRQV� DERXW� UHDOLD� FODVVHV´� DQG� ZKLFK�� DFFRUGLQJ� WR�
$UXW\XQRYD¶V�SRLQW�RI�YLHZ��GR�QRW�EHORQJ�WR�ODQJXDJH�VHPDQWLFV��EXW�GR�EHORQJ�DOO�
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WRJHWKHU� WR� DZDUHQHVV� RI� WKH�ZRUOG� �$UXW\XQRYD�� ������ )DWKL��	�'DVWRRUL�� �������
([SUHVVLYH� ZRUG� IRUPDWLRQ�� UHIOHFWLQJ� WKH� IRUPV� RI� HYDOXDWLQJ� DFWLYLW\� RI�
FRQVFLRXVQHVV�� DOORZ� WR� XQGHUVWDQG� WKH� SURFHVV� RI� WKH� ZRUOG� SHUFHSWLRQ� EHWWHU�� WR�
H[SORUH�WKH�SLFWXUH�RI�WKH�ZRUOG�YDOXHV��WKH�ZKROH�SDOHWWH�RI�IHHOLQJV�«��6FKXNOLQD��
������7KH�,GLRPV�± /DUJHVW�,GLRPV�'LFWLRQDU\��

3HUVKDHYD��������H[SHULPHQWDOO\�GHILQHG�D�UHDO�SV\FKROLQJXLVWLF�PHDQLQJ�RI�
]RRPRUSKLVPV��2Q�WKH�H[DPSOH�RI�³GRJ��KDUH��FRZ��EHDU´�ODQJXDJH�PHWDSKRUV�WKH�
DXWKRU�VKRZV�KRZ�WKH�PHWDSKRU�V\PERO�FU\VWDOOL]HV�WKH�VHPHV�ZKLFK�GR�QRW�OLH�RQ�
WKH�VXUIDFH� LQ�D� UHDO�SV\FKROLQJXLVWLF�PHDQLQJ��7KH�PHWDSKRU�V\PERO� KRZHYHU�� LV�
IRUPHG�LQ�GLIIHUHQW�ZD\V��7KH�UHLQWHUSUHWHG�LQWR�D�PHWDSKRU�VHPH�FDQ�EH�WUDQVIRUPHG�
DQG� LQWHQVLILHG� LQ� D� PHWDSKRULFDO� PHDQLQJ�� )RU� LQVWDQFH�� WKH� VHPH� ³WR� ELWH´�
UHLQWHUSUHWHG�LQ�WKH�SURFHVV�RI�PHWDSKRUL]DWLRQ�LQWR�WKH�VHPHV�³FUXHO´�DQG�³VDYDJH´
LQ� WKH� ODQJXDJH� PHWDSKRU� ³GRJ´�� ,Q� RWKHU� FDVHV�� WKHUH� FDQ� EH� IRXQG� D
QRQWUDQVIRUPHG �³SXUH´�� VHPH� LQ� D� UHDO� SV\FKROLQJXLVWLF� PHDQLQJ�� EXW� LW� FDQ� EH�
XQGHWHFWHG�DPRQJ�RWKHU�VHPHV��GRHV�QRW�SUHYDLO�RYHU�WKHP��DV��IRU�H[DPSOH��WKH�VHPH�
³FOXPV\´�LQ�D�UHDO�SV\FKROLQJXLVWLF�PHDQLQJ�RI�WKH�ZRUG�EHDU��2XU�VWXG\�LV�EDVHG�RQ�
3HUVKDHYD¶V� GDWD� WR� GHPRQVWUDWH� WKH� VHPH� FRUUHODWLRQ� DFWXDOL]HG� LQ� SKUDVHRORJLFDO�
XQLWV�XQGHU�VWXG\�DQG�D�UHDO�SV\FKROLQJXLVWLF�PHDQLQJ�RI�D�ZRUG��3HUVKDHYD��������

7KH�OH[LFDO�VHPDQWLF�WUDQVIHUHQFH�LQ�WKH�VSHHFK�«�UHIHUV�WR�WUDQVIHUULQJ�WKH�
PHDQLQJ�RI�D�ZRUG�LGHQWLFDO�LQ�PHDQLQJ�RI�RQH�ODQJXDJH�WR�DQRWKHU��6LEJDHYD�HW�DO���
�������&RQVHTXHQWO\��UHDO�SV\FKROLQJXLVWLF�QRPLQDWLYH�PHDQLQJ�RI�WKH�ZRUG�³JDPXW´�
LV�³WKH�HQWLUH�VFDOH�RI�PXVLFDO�QRWHV��L�H��D�VHULHV�RI�QRWHV�GLIIHULQJ�LQ�SLWFK�DFFRUGLQJ�
WR�D�VSHFLILF�VFKHPH��XVXDOO\�ZLWKLQ�DQ�RFWDYH���7KH�VHPH�³VFDOH´�ZDV�DFWXDOL]HG�IURP�
WKH� PHDQLQJ� RI� WKH� SKUDVHRORJLFDO� XQLW� ³WR� UXQ� �ZKROH�� JDPXW� RI� VRPHWKLQJ� ±
H[SHULHQFH��GLVSOD\��RU�SHUIRUP�WKH�FRPSOHWH�UDQJH RI�VRPHWKLQJ´��

7KH� ZRUG� ³QRWH´� KDV� WKH� IROORZLQJ� UHDO� SV\FKROLQJXLVWLF� QRPLQDWLYH�
PHDQLQJ�³D�FKDUDFWHU��YDULRXVO\�IRUPHG��WR�LQGLFDWH�WKH�OHQJWK�RI�D�WRQH��DQG�YDULRXVO\�
SODFHG�XSRQ�WKH�VWDII�WR�LQGLFDWH�LWV�SLWFK��D�PXVLFDO�VRXQG��D�WRQH��DQ�XWWHUDQFH��D�
WXQH��D�NH\�RI�WKH�SLDQR�RU�RUJDQ´��7KH�VHPH�³ZURQJ�LPSUHVVLRQ´�ZDV�DFWXDOL]HG�IURP�
WKH�PHDQLQJ�RI� WKH�SKUDVHRORJLFDO�XQLW�³WR�VWULNH�D� IDOVH�QRWH�± WR� LQGLFDWH�RU�JLYH�
LPSUHVVLRQ WKDW�VRPHWKLQJ�LV�ZURQJ� GLVLQJHQXRXV� RU GHFHLWIXO´�

7KH� UHDO� SV\FKROLQJXLVWLF� QRPLQDWLYH� PHDQLQJ� RI� WKH� ZRUG� ³DOW´� LV�
³KLJK SLWFK�� RI� D� YRLFH� RU� LQVWUXPHQW�� HVSHFLDOO\�� WKH� RFWDYH� DERYH� WKH� WRS� OLQH� RI�
WKH WUHEOH VWDYH� EHJLQQLQJ� ZLWK� WKH� VHFRQG� *� DERYH� PLGGOH� &´�� 7KH� VHPH�
³KHLJKWHQHG� HPRWLRQDO� FRQGLWLRQ´� ZDV� DFWXDOL]HG� IURP� WKH� PHDQLQJ� RI� WKH�
SKUDVHRORJLFDO�XQLW�³LQ�DOW�± D VWDWH�RI�H[FLWHPHQW��D�KHLJKWHQHG�HPRWLRQDO�FRQGLWLRQ´�

,Q�WKH�ZRUG�³RSHUD´�WKH�IROORZLQJ�UHDO�SV\FKROLQJXLVWLF�QRPLQDWLYH�PHDQLQJ�
FDQ�EH�DEVWUDFWHG�³D� WKHDWULFDO�SLHFH� WKDW� WHOOV�D� VWRU\� WRWDOO\� WKURXJK� WKH�PXVLF�� ,W�
FRQVLVWV� RI� UHFLWDWLYHV� ZKLFK� SURYLGH� WKH� QDUUDWLYH� SORW� OLQH� DQG� HODERUDWH� FKRUXV�
VLQJLQJ��DORQJ�ZLWK�GXHWV�DQG�DULDV´��7KH�VHPH�³FRQWLQXDQFH´�FDQ�EH�DFWXDOL]HG�IURP
WKH� PHDQLQJ� RI� WKH� SKUDVHRORJLFDO� XQLW� ³VRDS� RSHUD�
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D VHULHV RI WHOHYLVLRQ RU UDGLR SURJUDPV DERXW� WKH� OLYHV� DQG� SUREOHPV� RI�
D SDUWLFXODU JURXS RI FKDUDFWHUV�� 7KH� VHULHV FRQWLQXHV� RYHU� D� ORQJ� SHULRG DQG� LV�
EURDGFDVW �VHYHUDO WLPHV��HYHU\ ZHHN�´

7KH� UHDO� SV\FKROLQJXLVWLF� PHDQLQJ� RI� WKH� ZRUG� ³FRQFHUW´� LV ³D PXVLFDO
FRPSRVLWLRQ IRU� LQVWUXPHQWV� LQ� ZKLFK� D� VROR� LQVWUXPHQW� LV� VHW� RII� DJDLQVW�
DQ RUFKHVWUDO HQVHPEOH��D�KDUPRQ\�RI�VRXQGV��WKLQJV��RU�SHUVRQV��D�VHW�RI�LQVWUXPHQWV��
DQ� DJUHHPHQW�� 7KH� VHPH� ³RXW� RI� FRQFRUG´� ZDV� DFWXDOL]HG� IURP� WKH� IROORZLQJ�
SKUDVHRORJLFDO�XQLW�³FDW¶V��GXWFK��FRQFHUW�± D�VR�FDOOHG�FRQFHUW�LQ�ZKLFK�DOO�WKH�VLQJHUV�
VLQJ�DW�WKH�VDPH�WLPH�GLIIHUHQW�VRQJV´�

,Q� WKH� ZRUG� ³VRQJ´� WKH� UHDO� SV\FKROLQJXLVWLF� QRPLQDWLYH� PHDQLQJ� LV� WKH�
IROORZLQJ��³D�UHODWLYHO\�EULHI��VLPSOH�YRFDO�FRPSRVLWLRQ��XVXDOO\�D�VHWWLQJ�RI�D�SRHWLF�
WH[W��RIWHQ�VWURSKLF��IRU�DFFRPSDQLHG�VROR YRLFH´�DQG�WKH�VHPH�³UHSHWLWLRQ´�DFWXDOL]HG�
LQ� WKH� SKUDVHRORJLFDO� XQLW� ³WR� VLQJ� WKH� VDPH� VRQJ� ± WR FRQWLQXH WR� H[SUHVV� WKH�
VDPH LGHDV RU RSLQLRQV WKDW�\RX�KDYH�H[SUHVVHG�EHIRUH´�LV�³UHSHWLWLRQ´��

7KH�DOO�DERYH�H[SODLQHG�H[DPSOHV�VKRZ�D�FRPSOHWH�GLVSDULW\�EHWZHHQ�D�UHDO�
SV\FKROLQJXLVWLF�QRPLQDWLYH�PHDQLQJ�RI�WKH�SKUDVHRORJLFDO�XQLW�FRPSRQHQW�DQG�WKH�
PHDQLQJ�RI�WKH�SKUDVHRORJLFDO�XQLW��7KH�IROORZLQJ�FDVHV�XQGHU�DQDO\VLV�VKRZ�DOPRVW�
D�FRPSOHWH�FRUUHVSRQGHQFH�EHWZHHQ�WKH�UHDO�SV\FKROLQJXLVWLF�QRPLQDWLYH�PHDQLQJ�RI�
WKH� SKUDVHRORJLFDO� XQLW� DQG� LWV� PHDQLQJ�� )RU� H[DPSOH�� WKH� UHDO� SV\FKROLQJXLVWLF�
PHDQLQJ� RI� WKH� ZRUG� ³DFFRUG´� FDQ� EH� GLVWLQJXLVKHG� DV�
³D KDUPRQLRXV XQLRQ RI VRXQGV� FRORUV� HWF�´�7KH�VHPH�³XQLW\´�ZDV�DFWXDOL]HG�LQ�WKH�
SKUDVHRORJLFDO� XQLW� ³ZLWK� RQH� DFFRUG� ± GRLQJ� VRPHWKLQJ� WRJHWKHU DQG� LQ�
FRPSOHWH DJUHHPHQW´��,Q�WKH�ZRUG�³FKRUXV´�WKH�UHDO�SV\FKROLQJXLVWLF�PHDQLQJ�LV�WKH�
IROORZLQJ�� ³D� JURXS� RI� SHUIRUPHUV� ZKR�� DV� D WHDP�� KDYH�
D VXSSRUWLQJ SRVLWLRQ VLQJLQJ´�� 7KH� VHPH ³JURXS´� LV� DFWXDOL]HG� IURP� WKH�
SKUDVHRORJLFDO�XQLW�³WR�VZHOO�WKH�FKRUXV�± WR�DGG�RQH¶V�YRLFH�WR�WKH�PDMRULW\ RSLQLRQ´���

%XW� WKHUH� DUH� VRPH� FDVHV� RI� WKH� VR�FDOOHG� ³SXUH´� VHPH�� ZKHQ� WKH� UHDO�
SV\FKROLQJXLVWLF�PHDQLQJ�RI�WKH�SKUDVHRORJLFDO�XQLW�IXOO\�FRLQFLGHV�ZLWK�WKH�PHDQLQJ�
RI� WKH� SKUDVHRORJLFDO� XQLW�� )RU� H[DPSOH�� LQ� WKH� ZRUG� ³WXQH´� WKH� IROORZLQJ� UHDO�
SV\FKROLQJXLVWLF�QRPLQDWLYH�PHDQLQJ�FDQ�EH�GLVWLQJXLVKHG�³D�UK\WKPLFDO��PHORGLRXV��
V\PPHWULFDO�VHULHV�RI�WRQHV�IRU�RQH�YRLFH�RU�LQVWUXPHQW��RU�IRU�DQ\�QXPEHU�RI�YRLFHV�
RU� LQVWUXPHQWV� LQ�XQLVRQ��RU� WZR�RU�PRUH� VXFK�VHULHV� IRUPLQJ�SDUWV� LQ�KDUPRQ\��D�
PHORG\´��7KH�VHPH�³KDUPRQ\´�FDQ�EH�DFWXDOL]HG�IURP�WKH�SKUDVHRORJLFDO�XQLW�³WR�EH�
LQ�WXQH�ZLWK�± WR�EH�LQ�WKH�SURSHU�SLWFK��LQ�KDUPRQ\��LQ�DJUHHPHQW�ZLWK��VRPHRQH�´��
7KH�UHDO�SV\FKROLQJXLVWLF�QRPLQDWLYH�PHDQLQJ�RI�WKH�ZRUG�³VWULQJ´�LV�³�D�WKLQ�RU�FRUG�
WKDW� LV� VWUHWFKHG� DFURVV� D PXVLFDO LQVWUXPHQW DQG�
SURGXFHV PXVLFDO QRWHV ZKHQ WRXFKHG�� SXOOHG RU KLW´� 7KH� VHPH� ³WRXFK´� ZDV�
DFWXDOL]HG�LQ�WKH�SKUDVHRORJLFDO�XQLW�³WR�WRXFK�D�VWULQJ�± WR�WRXFK VRPHRQH�RQ�D�WHQGHU�
SODFH´��
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���6XPPDU\

,Q�PRVW�FDVHV�WKHUH�LV�D�GLVSDULW\�EHWZHHQ�D�UHDO�SV\FKROLQJXLVWLF�QRPLQDWLYH�
PHDQLQJ�RI�WKH�SKUDVHRORJLFDO�XQLW�FRPSRQHQW�DQG�WKH�PHDQLQJ�RI�WKH�SKUDVHRORJLFDO�
XQLW� LWVHOI�� ,W� FDQ� EH� H[SODLQHG� E\� WKH� IDFW� WKDW� DVVRFLDWLRQV� XQGHUO\LQJ� WKH�
PHWDSKRULFDOO\� UHLQWHUSUHWHG� FRPSRQHQW� RI� WKH� SKUDVHRORJLFDO� XQLW� DUH� PRVWO\�
RULJLQDWHG�IURP�WKH�SURWRW\SH�VLWXDWLRQ��6HPHV�DUH�LGHQWLILHG�IURP�WKH�UHLQWHUSUHWHG�
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