
(QJOLVK�3KRQRORJLFDO�6\PEROLVP�ZLWK�5HIHUHQFH�WR�
$UDELF�

5DVLP�7��-HKMRRK�

$EVWUDFW
3KRQRORJ\�GHDOV�ZLWK�WKH�VWXG\�RI�3KRQHPHV�DQG�WKH�UXOHV�DQG�SDWWHUQV�WKDW�H[SODLQ�
WKHLU�EHKDYLRU�LQ�WKHLU�FRQWH[W��\HW�SKRQHPHV�GLIIHUHQWLDWH�ZRUGV�LQ�PHDQLQJ��7KLV�LV�
D�JHQHUDO�IL[HG�UXOH��EXW�ZKDW�LV�QRW�H[SHFWHG�LV�WKDW�WKH�VRXQG�KDV�D�PHDQLQJ E\�LWVHOI��
LQ�DGGLWLRQ�WR�LWV�DELOLW\�WR�GLVWLQJXLVK�WKH�PHDQLQJV�RI�ZRUGV�DV�ZKROH������$FFRUGLQJ�
WR�WKH�DYDLODEOH�OLWHUDWXUH�ZKLFK�LV�ZULWWHQ�DERXW�WKH�VXEMHFW�RI��VRXQG�DQG�PHDQLQJ��
RQH�GLVFRYHUHG�WKDW�OLQJXLVWLFDOO\�VXFK�D�SURFHVV�LV�UHIHUUHG�WR�XQGHU WKH�WHUP�VRXQG�
V\PEROLVP��RU�SKRQHV�WKHPH�LQ�ZKLFK�D�SDUWLFXODU�VRXQG�RU�VRXQG�VHTXHQFH�WKDW��DW�
OHDVW� LQ� D� JHQHUDO� ZD\�� VXJJHVWV� D� FHUWDLQ�PHDQLQJ� DV� LQ� �ZU� �VKRZV� REOLTXLW\� RU�
WZLVWLQJ�LQ�ZRUGV�OLNH�ZU\��ZURQJ��ZUHFN�DQG�ZULVW��DOVR��EU�SRLQWV�WR�D�EUHDFK��YLROHQW�
DQG�JHQHUDOO\�ORXG�VSOLWWLQJ�DSDUW��EUHDN� EUHDFK� EURRN��,Q�ZRUGV�OLNH�JOLPPHU��JOLWWHU��
DQG�JOLVWHQ��WKH�LQLWLDO�JO�± SKRQHVWKHPH�LV�DVVRFLDWHG�ZLWK�YLVLRQ�RU�OLJKW��0RUHRYHU��
SKRQHVWKHPHV�FDQ�DSSHDU�DQ\ZKHUH�LQ�DQ�LQLWLDO��PHGLDO��RU�ILQDO�SRVLWLRQ��7KH�VDPH�
WKLQJ� ,Q� $UDELF�� ZH� ILQG� WKDW� ,EQ� *LQ\� LV� WKH� ILUVW� RQH� ZKR� WDONV� DERXW� WKH�
�3KRQDHVWKHWLF�)XQFWLRQ���EHIRUH�WKH�IDPRXV�%ULWLVK�OLQJXLVW�)LUWK�DV�KH�VWDWHV�WKDW�WKH�
FRQVRQDQW�YRLFHOHVV�IULFDWLYH����Ι���IRU�H[DPSOH��VKRZ�ERWK�YDVWQHVV�DQG�VSUHDGQHVV��
�K�ϩ ��GHQRWHV�ZHDNQHVV���Tϕ�� LV�XVHG�WR�UHIHU�WR�VWUHQJWK�«HWF��DQG�WKLV�ZKDW�ZH�FDOO��
*HUV� $/�$OIDGK�� υΎϔϟϻ΍� αήΟ �� 7KH� DQFLHQW� *UHHN� SKLORVRSKHUV� ZURWH� DERXW� WKLV�
SKRQHWLF� DQG� VHPDQWLF� UHODWLRQVKLS�� EXW��XQWLO� UHFHQWO\��PDQ\� RI� WKHLU� REVHUYDWLRQV�
KDYH� EHHQ� LJQRUHG�� 0RGHUQ� (QJOLVK� DQG� $UDELF� OLQJXLVWV� SDLG� DWWHQWLRQ� WR� WKLV�
SKHQRPHQRQ�KHUH�DQG�WKHUH�WKURXJK�OLWHUDWXUH FDOOLQJ�WKH�UHODWLRQVKLS�ZKLFK�RFFXUV�
EHWZHHQ� VRXQG� DQG� PHDQLQJ� DV� �VRXQG� V\PEROLVP��� 2QH� RI� WKH� PRVW� LPSRUWDQW�
DVSHFWV�RI�VRXQG�V\PEROLVP�,Q�$UDELF�LV FDOOHG��RQRPDWRSRHLD���ZKHUHDV�LQ�(QJOLVK�
LW�LV�FDOOHG�SKRQRVWKHPH��EXW�PRVW�DVVXPH�WKDW�WKRVH�DVSHFWV�SOD\�RQO\�D�PLQRU�UROH�
LQ� ODQJXDJH��7KH�JHQHUDO�SULQFLSOH�� WKH\�DVVXPH�� LV� WKDW� VRXQG�DQG�PHDQLQJ�UHODWH�
RQO\� DUELWUDULO\��$FFRUGLQJ� WR� WKLV� YLHZ�� V\PEROLVP��ZRUNV�PHUHO\� RXW� RI� FXVWRP��
KDELW�� RU� FLUFXPVWDQFH�� 7KH� HYLGHQFH� DFFXPXODWHG� IURP� WKH� SDVW� WKUHH� GHFDGHV�
FKDOOHQJHV�WKLV�DVVXPSWLRQ��DQG�LW�LV�FOHDU�WKDW�VRXQG�V\PEROLVP�SOD\V�D�IDU�ODUJHU�UROH�
WKDQ�KLWKHUWR�UHFRJQL]HG�� ,Q�WKLV�SDSHU�� ,�ZLOO�SUHVHQW�HYLGHQFH�GHPRQVWUDWLQJ�KRZ�
SKRQDHVWKHVLD��DQ�DVSHFW�RI�VRXQG�V\PEROLVP��SOD\V�DQ�LQIOXHQWLDO�UROH�LQ�WKH (QJOLVK�
DQG�$UDELF�ODQJXDJH��2I�WKH�PDLQ�FRQFOXVLRQV�RI�WKLV�SDSHU�LV�WKDW�LQ�ERWK�$UDELF�DQG�
(QJOLVK�� WKH� SKHQRPHQRQ� RI� VRXQG� V\PEROLVP� LV� SUHVHQWHG�� XQGHU� WZR� GLIIHUHQW�
WHUPV��EXW�WKHUH�ZDV�D�NLQG�RI�OLPLWDWLRQ�LQ�$UDELF�DV�FRPSDUHG�WR�(QJOLVK��L�H���,Q
$UDELF�D�VSHFLILF�SKRQHPH�VXJJHVWV�WKH�PHDQLQJ�RI�D�VHW�RI�ZRUGV�GHSHQGLQJ�RQ�WKH�
SKRQHWLF�SURSHUWLHV�RI�WKDW�VRXQG�OLNH���ε ಷ���:KLOH�LQ�(QJOLVK�WKH�FDVH�LV�GLIIHUHQW��L�H��

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

-HKMRRK��5��7����������(QJOLVK�SKRQRORJLFDO�V\PEROLVP�ZLWK�UHIHUHQFH�WR�$UDELF� -RXUQDO�RI�
5HVHDUFK�LQ�$SSOLHG�/LQJXLVWLFV�����63�������������

� &ROOHJH�IRU�,VODPLF�6FLHQFHV��$O�,PDP�$O�.DGKLP�8QLYHUVLW\��,UDT�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

D�SKRQHPH��RU�D�FOXVWHU�RI�SKRQHPHV�DV�LQ��S��PD\�EH�UHVSRQVLEOH�IRU�EHDULQJ�VXFK
VXJJHVWLYH�PHDQLQJ� EXW� WKDW�PHDQLQJ� LV� QRW� QHFHVVDULO\� WKH� UHVXOW� RI� LWV� SKRQHWLF�
FKDUDFWHULVWLFV��7KH�VRXQG�WKDW�VXJJHVWV�WKH�PHDQLQJ�LQ�$UDELF�LV�VRPHKRZ�VLPLODU�WR�
WKH�VDPH�VRXQG�WKDW�KDV�EHHQ�XVHG�LQ�(QJOLVK�

.H\ZRUGV� 3KRQRORJLFDO�6\PEROLVP��3KRQDHVWKHVLD��$UDELF�D�6SHFLILF�3KRQHPH��

���,QWURGXFWLRQ

7KH SKRQHVWKHPH �RU�SKRQDHVWKHPH�LQ�%ULWLVK�(QJOLVK��ZDV�FRLQHG�LQ������
E\�%ULWLVK�/LQJXLVW�-��5��)LUWK��IURP�WKH�*UHHN�ĳȦȞȒ�SKRQH���VRXQG���DQG�Į੅ıșȘȝĮ�
DLVWKHPD�� �SHUFHSWLRQ�� IURP� ĮȓıșȐȞȠȝĮȚ� DLVWKDQRPDL�� �,� SHUFHLYH��� WR� ODEHO� WKH�
V\VWHPDWLF�SDLULQJ�RI�IRUP�DQG�PHDQLQJ�LQ�D�ODQJXDJH��3KRQHVWKHPHV�DUH�VRXQGV�WKDW�
LQ�WKHPVHOYHV�H[SUHVV��HOLFLW��RU�VXJJHVW�PHDQLQJ��

:LWKLQ�3HLUFH
V� �WKHRU\� RI� VLJQV�� WKH� SKRQHVWKHPH� LV� FRQVLGHUHG� WR� EH� DQ�
�LFRQ��UDWKHU�WKDQ�D��V\PERO��RU�DQ��LQGH[����:LNLSHGLD��WKH�IUHH�HQF\FORSHGLD�

1RUGEHUJ��������ZULWHV�µµ6RXQG�V\PERO�RU�SKRQHVWKHPH�����LV�WKH�V\QHVWKHWLF�
FRPELQDWLRQ� RI� D� FHUWDLQ� VRXQG� RU� VRXQG� VHTXHQFH� ZLWK� D� SDUWLFXODU� QRWLRQ� RU� D�
SDUWLFXODU�FRQQRWDWLYH�FRQWHQW�¶¶

-DNREVRQ� DQG� :DXJK ������� GHILQH� VRXQG� V\PEROLVP� DV� µµDQ� LQ� PRVW��
QDWXUDO�DVVRFLDWLRQ�EHWZHHQ�VRXQG�DQG�PHDQLQJ¶¶��

0DONLHO��������XVHV�WKH�WHUP�SKRQRV\PEROLVP�WR�PHDQ�WKH�VDPH��DV�VRXQG�
V\PEROLVP�

$FFRUGLQJ�WR�*HQHWWH���������:DOOLV��������SXEOLVKHG�D�OLVW�RI�SKRQHVWHPHV�
LQ�(QJOLVK�ODQJXDJH��)RU�LOOXVWUDWLRQ��KH�QRWHV�WKDW�

�ZU��VKRZV�REOLTXLW\�RU�WZLVWLQJ��ZU\��ZURQJ��ZUHFN�DQG�ZULVW��EU�SRLQWV�WR�
D�EUHDFK��YLROHQW�DQG�JHQHUDOO\�ORXG�VSOLWWLQJ�DSDUW��EUHDN��EUHDFK��EURRN�

6RXQG� V\PEROLVP�� DOVR� NQRZQ� DV� LFRQLVP�� VXEVXPHV� IRXU� SULPDU\�
W\SRORJLFDO�VLJQLILFDWLRQV��FRUSRUHDO VRXQG�V\PEROLVP��LPLWDWLYH�VRXQG�V\PEROLVP��
V\QWKHWLF�VRXQG�V\PEROLVP��DQG�SKRQHVWKHWLF�VRXQG�V\PEROLVP��0DUFKDQG��������

&RUSRUHDO�VRXQG�V\PEROLVP��DOVR�NQRZQ�DV�H[SUHVVLYH�V\PEROLVP��LV�WKH�XVH�
RI� FHUWDLQ� QRQ�VHJPHQWDEOH� VRXQGV� WR� H[SUHVV� RU� UHIOHFW� WKH LQWHUQDO� VWDWH� RI� WKH�
VSHDNHU��$�QRQ�VHJPHQWDEOH�VRXQG��VXFK�DV�D�JUXQW��D�FRXJK��D�KLFFXS��D�FU\��RU�DQ�
LQWHUMHFWLRQ��LV�D�VRXQG�WKDW�GRHV�QRW�SOD\�D�V\QWDFWLF�UROH�

6\QWKHWLF�VRXQG�V\PEROLVP�LV�WKH�XVH�RI�VRXQG�WR�V\PEROL]H�VRPHWKLQJ�WKDW�
LV�QRW�VRXQG��$Q�H[DPSOH�RI�D�V\QWKHWLF�VRXQG�V\PERO�LV�WKH�ULVLQJ�LQWRQDWLRQ�WR�PDUN�
WKH�HQG�RI�D�TXHVWLRQ��$QRWKHU�H[DPSOH� LV�WKH�XVH�RI�D�GHHSHU�YRLFH� WR�V\PEROL]H�
ODUJHQHVV�� 7KHUH� KDV� EHHQ� PXFK� UHVHDUFK� RQ� V\QWKHWLF� VRXQG� V\PEROLVP�� EXW��
KHQFHIRUWK��WKLV�SDSHU�ZLOO�GHDO�QR�PRUH�ZLWK�LW�

,PLWDWLYH�VRXQG�V\PEROLVP�LV�WKH�XVH�RI�RQRPDWRSRHLD�DQ�LPLWDWLYH�VRXQG�
V\PERO� UHSUHVHQWV�D� VRXQG�DFWXDOO\�KHDUG��EXW�LWV�DFWXDO�FRPSRQHQW� VSHHFK�VRXQGV�
PD\�RQO\�YDJXHO\�UHVHPEOH�WKH�LPLWDWHG�VRXQG��6RPH�H[DPSOHV�RI�LPLWDWLYH�VRXQG�
V\PEROV�DUH�WKH�ZRUGV�ZKLVK��WDS��EDQJ��DQG�FXFNRR��,PLWDWLYH�VRXQG�V\PEROV�FDQ�
UDQJH�IURP��ZLOG��WR��WDPH���$�ZLOG�V\PERO��VXFK�DV�IUUUUSSS��EUHDNV�WKH�SKRQHWLF�RU�



(QJOLVK�3KRQRORJLFDO�6\PEROLVP�:LWK�5HIHUHQFH�WR�$UDELF�_�����

RUWKRJUDSKLFDO�FRQYHQWLRQV�RI�D� ODQJXDJH��:LOG�V\PEROV�DUH�QRW�RIWHQ� LQFOXGHG�LQ�
GLFWLRQDULHV��7DPH�V\PEROV��VXFK�DV�FOLFN��UHSUHVHQW�VRXQGV�LQ�D�FRQYHQWLRQDO�ZD\��
DQG�WKHLU�XVH�LQ�ZULWLQJ�LV�IXOO\�DFFHSWHG�

$Q�LPLWDWLYH�VRXQG�V\PERO�FDQ�RIWHQ�SOD\�D�ZLGHU�JUDPPDWLFDO�UROH�WKDQ�D�
FRUSRUHDO�VRXQG�V\PERO��)RU�H[DPSOH��FOLFN�FDQ�EH�D�QRXQ��D�WUDQVLWLYH�YHUE��RU�DQ�
LQWUDQVLWLYH� YHUE�� DQG� D� FXFNRR� FDQ� EH� D� VRXQG�� D� ELUG�� RU� D� ELUG�EUDLQHG� SHUVRQ��
,PLWDWLYH� VRXQG� V\PEROV� RIWHQ� KDYH� FRPSRQHQW� SKRQHVWKHWLF� VRXQG� V\PEROV�
�1RUGEHUJ��������

3KRQHVWKHWLF� VRXQG� V\PEROLVP�� DOVR� NQRZQ� DV� FRQYHQWLRQDO� VRXQG�
V\PEROLVP� RU� SKRQHWLF� V\PEROLVP�� LV� WKH� XVH� RI� VRXQG� V\PEROLF� HOHPHQWV� FDOOHG�
SKRQHVWKHPHV�

+RXVHKROGHU
V��������GHILQLWLRQ�RI�D�SKRQHVWKHPH�LV��µµD�SKRQHPH�RU�FOXVWHU�
RI�SKRQHPHV�VKDUHG�E\�D�JURXS�RI�ZRUGV�ZKLFK�DOVR�KDYH�LQ�FRPPRQ�VRPH�HOHPHQW�
RI�PHDQLQJ� RU� IXQFWLRQ�� WKRXJK� WKH�ZRUGV�PD\�EH� HW\PRORJLFDOO\� XQUHODWHG¶¶�7KH�
GHILQLWLRQ�DERYH�FRXOG�EH�LPSURYHG�E\�FKDQJLQJ�µµZRUGV¶¶�LQWR�µµPRUSKHPHV¶¶�

$FFRUGLQJ�WR�%ROLQJHU���������D�SKRQHVWKHPH�LV�D�VRXQG��VRXQG�FOXVWHU��RU�
VRXQG�W\SH�WKDW�LV�GLUHFWO\�DVVRFLDWHG�ZLWK�D�PHDQLQJ��7KH�LQLWLDO�FOXVWHU��JO���OLJKW��
VKLQLQJ��LV�RIWHQ�FLWHG�DV�DQ�H[DPSOH�RI�DQ�(QJOLVK�SKRQHVWKHPH��7KH�VKDUHG�FXOWXUDO�
UHVSRQVH�WR�D�SKRQHVWKHPH�LV�FDOOHG�SKRQHVWKHVLD��DQG�WKH�VWXG\�RI�SKRQHVWKHPHV�DQG�
SKRQHVWKHVLD�LV�FDOOHG�SKRQHVWKHWLFV��

,EQ�*XQ\�UHIHUHG�WR�WKH�SKHQRPHQRQ�ZKLFK�LV�NQRZQ�LQ�UHFHQW�VWXGLHV�E\�
WKH�WHUP��RQRPDWRELD���2QRPDWRSRHD��RU��RQRPDWRSRHLD��

,W�LV�QRWHG�WKDW WKH�PHDQLQJ�WKDW�LV�UHSRUWHG�E\�WKH�DXWKRU�LV�RQO\�DSSOLHG�WR�
WKH�KXPDQ�VRXQG�WKDW�ORRNV�OLNH�WKH��WRQH���ZKLFK�FDUULHV�PHDQLQJ��L�H����7KH�OLQJXLVWLF�
VRXQG�

7KXV��WKH�VRXQGV�WKDW�XWWHUHG�E\�KXPDQ�EHLQJV�DUH�QRW�PHUHO\�VRXQGV�EXW�
VRXQGV�KDYLQJ�PHDQLQJ�DQG�ZKDW�KDYH�EHHQ�SURQRXQFHG�DUH�VRXQGV�KDYH�WRQH�WKDW�
FDQ�EH�XVHG�DV�D�PHDQV�WR�H[SUHVV�ZKDW�KLGGHQ�LQ�RXU�PLQGV�

6HFRQGDU\� VRXQG� V\PEROLVP UHSUHVHQWV� WKH� VWXG\� RI� PLQRU� DVSHFWV� RI�
VRXQG� V\PEROLVP� LQFOXGLQJ� DEODXW� PRGLILFDWLRQ�� UHGXSOLFDWLRQ�� VSRRQHULVPV�
UK\PLQJ�VODQJ��PDODSURSLVPV��DQG�IRON�HW\PRORJ\�

$EODXW�PRGLILFDWLRQ� LV� D� SURFHVV�ZKHUHE\� QHZ� ZRUGV� DUH� IRUPHG� E\� WKH�
PRGLILFDWLRQ�RI�WKH�YRZHO�RI�DQ�DOUHDG\�H[LVWLQJ�ZRUG��

5HGXSOLFDWLRQ�LV�WKH�XVH�RI�D�UHSHDWHG�VRXQG�VHJPHQW�LQ�D�OH[HPH��,Q�(QJOLVK��
UHGXSOLFDWLRQ� SOD\V� RQO\� D� VPDOO� UROH� LQ� ZRUG� IRUPDWLRQ�� ,� WKLQN�� LQ� (QJOLVK��
UHGXSOLFDWLRQ�VLJQDOV�VLOOLQHVV��WULYLDOLW\��RU�LQIRUPDOLW\��)RU�H[DPSOH��KHHELH�MHHELHV�
DQG�ZDONLH�WDONLH�� *DQJ�EDQJ� LV� DQ� LQWHUHVWLQJ� WHUP� EHFDXVH� LWV� H[WUHPHO\� VHULRXV�
UHIHUHQW�LV�MX[WDSRVHG�ZLWK�LWV�VLOO\�V\PEROL]LQJ�UHGXSOLFDWLYH�IRUP�

%OHQGLQJ� LV� WKH� SURFHVV� ZKHUHE\� WKH� VRXQGV� RI� WZR� RU� PRUH� ZRUGV� DUH�
FRPELQHG� WR� IRUP� D� QHZ� ZRUG�� %OHQGLQJ� LV� REYLRXVO\� YHU\� FORVHO\� UHODWHG� WR�
SKRQHVWKHWLFV�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

$� VSRRQHULVP� LV� DQ� HUURQHRXV� RU�KXPRURXV� WUDQVSRVLWLRQ� RI� WZR� RU�PRUH�
VRXQGV�LQ�D�ZRUG�RU�SKUDVH��0\�IDYRULWH�VSRRQHULVP�LV��VKLQLQJ�ZLW��

$�PDODSURSLVP� LV�DQ� HUURQHRXV� RU�KXPRURXV� VXEVWLWXWLRQ� RI� RQH�ZRUG� RU�
SKUDVH�IRU�DQRWKHU��$Q�HUURQHRXV�PDODSURSLVP�LV�QRW�XVXDOO\�GXH�WR�ZKDW�LV�SRSXODUO\�
UHIHUUHG�WR�DV�D�)UHXGLDQ�VOLS��7KH�HYLGHQFH�VXJJHVWV�WKDW�PDODSURSLVPV�DUH�PRVW�RIWHQ�
FDXVHG�E\�PHUH�SKRQHWLF�VLPLODULW\�

)RON�HW\PRORJ\�LV�WKH�VWXG\�RI�IDQFLIXO�EXW�HUURQHRXV�WDOHV�RI�WKH�RULJLQV�RI�
ZRUGV��$�SHUVLVWHQW�IRON�HW\PRORJ\�LV�WKH�WDOH�WKDW�SRVK�LV�D�VHDIDULQJ�DFURQ\P�IRU�
�SRUW�LQ��VWDUERDUG�RXW���EHFDXVH�ULFK�SHRSOH�FUXLVLQJ�LQ�WKH�WURSLFV��LQ�RUGHU�WR�DYRLG�
WKH�UHOHQWOHVV�VXQ��ZRXOG�JHW�WZR�FDELQV��VWDUERDUG�IRU�RQH�ZD\��SRUW�IRU�WKH�RWKHU�

3KRQHVWKHWLFV LV� WKH� VWXG\� RI� WKH� DHVWKHWLF� V\PEROLVP� RI� VRXQGV�� $V�
OH[LFRORJ\�RQFH�PLJKW�KDYH�EHHQ��SKRQHVWKHWLFV�LV�DQ�DPELJXRXV�DQG�VXEMHFWLYH�ILHOG�
UHVLGLQJ� RQ� WKH� IULQJHV� RI� SV\FKRORJ\�� SV\FKROLQJXLVWLFV�� SKRQHWLFV�� DQG� SRHWLFV��
1HYHUWKHOHVV��WKH�LGHD�LV�IDLUO\�VLPSOH��LI�PXOWLSOH�ZRUGV�VKDUH�ERWK�D�VLPLODU�PHDQLQJ�
DQG�D�VLPLODU�VRXQG�FRPSRQHQW��WKDW�VRXQG�FRPSRQHQW��FDOOHG�D�SKRQHVWKHPH��FDQ�EH�
LGHQWLILHG�DQG�GHILQHG��0DONLHO��������

7KH� RULJLQ� RI� (QJOLVK� 3KRQHVWKHPHV�� WKH�
WHUP SKRQHVWKHPH �RU SKRQDHVWKHPH LQ� %ULWLVK� (QJOLVK�� ZDV� FRLQHG� LQ� ����� E\�
%ULWLVK� OLQJXLVW -�� 5�� )LUWK�IURP� WKH� *UHHN� ĳȦȞȒ SKRQH�� �VRXQG��� DQG�
Į੅ıșȘȝĮ DLVWKHPD���SHUFHSWLRQ��IURP�ĮȓıșȐȞȠȝĮȚ DLVWKDQRPDL���,�SHUFHLYH���WR�ODEHO�
WKH�V\VWHPDWLF�SDLULQJ�RI�IRUP�DQG PHDQLQJ LQ�D ODQJXDJH�

7KH� (QJOLVK� OH[LFRQ� FRQWDLQV� PRUH� OH[HPHV� WKDQ� WKDW� RI� DQ\� RWKHU�
ODQJXDJH��'DXQWLQJ�DW�ILUVW�WKRXJK�LW�PD\�EH��WKH�OH[LFRQ�DFWXDOO\�KDV�DQ�XQGHUO\LQJ�
RUGHU��PRVW�(QJOLVK�ZRUGV��ZKHWKHU�ERUURZHG�IURP�*HUPDQLF��2OG�1RUVH��)UHQFK��
*UHHN��RU�/DWLQ��XOWLPDWHO\�GHULYH�IURP�D�VLQJOH�ODQJXDJH��,QGR�(XURSHDQ��)URP�RXU�
PRVW� FRPPRQ�ZRUGV� WR� RXU�PRVW� HODERUDWH�� RXU� YRFDEXODU\� VHHPV� WR� EH� DQ� HHULH�
UHFRQVWUXFWLRQ��RU�UHFDSLWXODWLRQ��RI�,QGR�(XURSHDQ��0DUFKDQG������������������������������������������

3KRQHVWKHVLD LV� D� SKRQHWLF�� UDWKHU� WKDQ� HW\PRORJLFDO�� SKHQRPHQRQ��
6RPHRQH�LJQRUDQW�DV�WR�ZKHWKHU�WLS�DQG�WRS�ZHUH�FRJQDWH�ZRXOG�QRQHWKHOHVV�KDYH�QR�
WURXEOH�SV\FKRORJLFDOO\�DVVRFLDWLQJ�WKH�WZR�ZRUGV��)URP�D�SKRQHVWKHWLF�SHUVSHFWLYH��
WKH�PRVW�LPSRUWDQW�OLQJXLVWLF�HOHPHQW�LV�QRW�YRFDEXODU\��LW�LV�VRXQG��DQG�WKH�SHGLJUHHG�
VRXQGV�RI�,QGR�(XURSHDQ�HFKR�LQ�YLUWXDOO\�HYHU\�XWWHUDQFH�ZH�PDNH�

3KRQHVWKHPH LV�� D� EOHQGLQJ� RI� SKRQHPH� DQG� HVWKHWLF�� LQGLFDWLQJ� TXLWH�
HOHJDQWO\� WKH� WHQGHQF\� RI� FHUWDLQ� VRXQGV� WR� DFTXLUH� HVWKHWLF� RU� HPRWLRQDO�
FRQQRWDWLRQV�´�

3KRQHVWKHPH�� D� VRXQG� WKDW�� EHFDXVH� LW� DSSHDUV� LQ� D� QXPEHU� RI� ZRUGV� RI�
VLPLODU�PHDQLQJ��KDV�D�UHFRJQL]DEOH�VHPDQWLF�DVVRFLDWLRQ�

1RUGEHUJ��������ZULWHV�µµ6RXQG�V\PERO�RU�SKRQHVWKHPH�LV�WKH�V\QHVWKHWLF�
FRPELQDWLRQ� RI� D� FHUWDLQ� VRXQG� RU� VRXQG� VHTXHQFH� ZLWK� D� SDUWLFXODU� QRWLRQ� RU� D�
SDUWLFXODU�FRQQRWDWLYH�FRQWHQW�¶¶
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-DNREVRQ� DQG� :DXJK ������� GHILQH� VRXQG� V\PEROLVP� DV� µµDQ� LQ� PRVW��
QDWXUDO�DVVRFLDWLRQ�EHWZHHQ�VRXQG�DQG�PHDQLQJ¶¶�

0DONLHO��������XVHV�WKH�WHUP�SKRQR�V\PEROLVP�WR�PHDQ�WKH�VDPH��KH�ZULWHV��
DV�VRXQG�V\PEROLVP�

3KRQHVWKHPHV�DQG PRUSKHPH LV�LPSRUWDQW�WR�QRWH�WKDW�SKRQHVWKHPHV�GR�
QRW�PHHW� DOO� WKH� FRQGLWLRQV� WKDW� TXDOLI\� D�PRUSKHPH��7KXV�� WKH\� DUH� FRQVLGHUHG� D�
GLIIHUHQW� OLQJXLVWLF� IHDWXUH� RU� DV� cVD� $EHOLQ�� ������ FRQVLGHUHG� ³ERXQG� VXE�
PRUSKHPLF´��

)ROORZLQJ�LV�D�VDPSOH�RI�(QJOLVK�SKRQHVWKHPHV��JOHDQHG SULPDULO\�IURP�WKH�
ZULWLQJV�RI�'ZLJKW�%ROLQJHU�� �$IIL[�OLNH� LQ�DSSHDUDQFH��LW�PD\�EH�DVNHG�KRZ� WKH\�
GLIIHU�IURP�FRQYHQWLRQDO�GHULYDWLRQDO�PRUSKHPHV��)RU�RQH�WKLQJ��ZLWK�WKH�H[FHSWLRQ�
RI��LFLDQ��ZKLFK�PD\�EHWWHU�TXDOLI\�DV�D�WUXH�GHULYDWLRQDO�DIIL[���LW�FDQ�EH�QRWHG�WKDW�
WKH�UHPDLQGHU�RI�WKH�ZRUGV�FRQWDLQLQJ�WKHP�GR�QRW�RWKHUZLVH�RFFXU����,I�H[DPSOHV�OLNH�
WKH�IROORZLQJ�ZHUH�FRQVLGHUHG�WUXH�PRUSKHPHV��WKH�UHPDLQGHUV�RI�WKHLU�ZRUGV�ZRXOG�
EH� FUDQEHUU\� PRUSKV�� )RU� WKLV� UHDVRQ�� DQG� EHFDXVH� VRPH� OLQJXLVWV� IHHO� WKHLU�
UHVHPEODQFHV�LQ�VRXQG�DUH�WRR�YDJXH�DQG�KD]\��WR�FDUYH�RXW�D�GHILQLWH�PRUSKHPH���
WKH\� DUH� LGHQWLILHG� DV� D� VHSDUDWH� FDWHJRU\� WR� ZKLFK� KDV� EHHQ� JLYHQ� WKH� QDPH�
SKRQHVWKHPH��

%ROLQJHU��������QRWHV�WKDW�JLYHQ�D�SDUWLFXODU�ZRUG�IRU�D�SDUWLFXODU�WKLQJ��LI�
RWKHU�ZRUGV�IRU�VLPLODU�WKLQJV�FRPH�WR�UHVHPEOH�WKDW�ZRUG�LQ�VRXQG��WKHQ�QR�PDWWHU�
KRZ�DUELWUDU\�WKH�UHODWLRQVKLS�EHWZHHQ�VRXQG�DQG�VHQVH�ZDV�WR�EHJLQ�ZLWK��WKH�VHQVH�
LV�QRZ�REYLRXVO\�WLHG�WR�WKH�VRXQG��7KH�UHODWLRQVKLS�EHWZHHQ�VRXQG�DQG�VHQVH�LV�VWLOO�
DUELWUDU\� DV� IDU� DV� WKH� RXWVLGH� ZRUOG� LV� FRQFHUQHG� �DQG� ZRXOG� DSSHDU� WKDW� ZD\�
DEVROXWHO\�WR�D�IRUHLJQHU���EXW�ZLWKLQ�WKH�V\VWHP�LW�LV�QR�ORQJHU�VR��

7KHUH�FDQ�EH�OLWWOH�GRXEW�WKDW�D�SURFHVV�LV�LQYROYHG��DQG�WKDW�LW�LV�XOWLPDWHO\�
D� PRUSKRORJLFDO� SURFHVV�� RQH� WKDW FDQ� ILJXUH� LQ� WKH� SURGXFWLRQ� RI� QHZ� ZRUGV��
%ROLQJHU��IRU�H[DPSOH��DWWULEXWHV�KDVVOH�WR�WXVVOH��EXVWOH��DQG�ZUHVWOH��7KHUH�DUH�PDQ\�
REYLRXV�VLPLODULWLHV�EHWZHHQ�D�SKRQHVWKHPH�DQG�D�PRUSKHPH��$�PRUSKHPH��VXFK�DV�
WKH�SUHIL[�SURWR���KDV�ERWK�D�FKDUDFWHULVWLF�VRXQG�DQG�D�PHDQLQJ��$�SKRQHVWKHPH��VXFK�
DV�WKH�LQLWLDO�FOXVWHU��JO��DOVR�KDV�D�FKDUDFWHULVWLF�VRXQG�DQG�D�PHDQLQJ��,QGHHG��VRPH�
OLQJXLVWV� FRQVLGHU� SKRQHVWKHPHV� WR� EH� QRWKLQJ� PRUH� WKDQ� SDUWLFXODU� W\SH� RI�
PRUSKHPH�

&RQIXVLQJ� WKH� LVVXH� LV� WKH� ZRUG� PRUSKHPH� LWVHOI�� $� PLQLPDO� VLJQ� LV� D�
OLQJXLVWLF�VLJQ�WKDW�GRHV�QRW�FRQWDLQ�VPDOOHU�HOHPHQWV��3URSHUO\��D�PRUSKHPH�LV�D�VHW�
RI�PLQLPDO� VLJQV�ZLWK� LGHQWLFDO� FRQWHQW�� )RU� H[DPSOH�� WKH� �]�� RI� ER\V�� WKH� �,]�� RI�
VWLWFKHV��DQG�WKH��V��RI�FDWV�DUH�PLQLPDO�VLJQV�RI�WKH�VDPH�PRUSKHPH��8QIRUWXQDWHO\��
D�FRPPRQ�GHILQLWLRQ�RI�PRUSKHPH�LV��WKH�VPDOOHVW�PHDQLQJIXO�ODQJXDJH�XQLW��ZKLFK�
VHHPV�WR�EOXU�WKH�GLVWLQFWLRQ�EHWZHHQ�PRUSKHPHV�DQG�PLQLPDO�VLJQV��$�SKRQHVWKHPH�
LV�D�W\SH�RI�PLQLPDO�VLJQ��WKH�VDPH�VSHDNHU�DOZD\V�SURQRXQFHV�LQVWDQFHV�RI�WKH�VDPH�
SKRQHVWKHPH�LQ�WKH�VDPH�ZD\�

0RUSKHPHV�DUH�VDLG�WR�EH�VHJPHQWDEOH��XQOLNH�SKRQHVWKHPHV��PRUSKHPHV�
SOD\�D�V\QWDFWLF�UROH�LQ�D�ZRUG��0RUSKHPHV�FDQ�FKDQJH�WKH�SDUW�RI�VSHHFK�RI�D�ZRUG�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

DQG�� RIWHQ�� PRUSKHPHV� FDQ� EH� LQVHUWHG� RQO\� LQ� FHUWDLQ� ORFDWLRQV� ZLWKLQ� D� ZRUG��
3KRQHVWKHPHV�FDQ�DSSHDU�DQ\ZKHUH�LQ�D�ZRUG�DQG�WKH\�QHYHU�SOD\�D�V\QWDFWLF�UROH�

7KH� VHPDQWLF� FRQWHQW� RI� D�PRUSKHPH�� ZKLFK� LV� RIWHQ� GLUHFWO\� SUHVHQW� LQ�
GLFWLRQDU\�GHQRWDWLRQV��LV�PRUH�SRWHQW�WKDQ�WKDW�RI�D�SKRQHVWKHPH��)RU�H[DPSOH� MXVW�
DERXW�HYHU\�SURWR� ZRUG�KDV�VRPHWKLQJ�WR�GR�ZLWK�HDUOLQHVV�EXW�RQO\�D�IUDFWLRQ�RI�JO�
ZRUGV�KDYH�DQ\WKLQJ�WR�GR�ZLWK�OLJKW�RU�VKLQLQJ�

9LUWXDOO\�DOO�LQVWDQFHV�RI�WKH�VDPH�PRUSKHPH�GHULYH�IURP�WKH�VDPH�HW\PRQ��
$V� GLVFXVVHG� LQ� WKH� VHFWLRQ� LQ� WKH� SUHYLRXV� VHFWLRQ�� WKLV� QHHG� QRW� EH� WKH� FDVH� IRU�
SKRQHVWKHPHV�

�����7\SHV�RI�3KRQHVWKHPHV
��������,QLWLDO�FOXVWHU�SKRQHVWKHPHV�

�S��+HDG��%UDLQ��SDVK��KHDG���SDWH��KHDG��EUDLQ���SDQ��IDFH���EUDLQSDQ��SRQV�
�EDQG�RI�QHUYH�ILEHUV�WKURXJK�ZKLFK�LPSXOVHV�EHWZHHQ�YDULRXV�SDUWV�RI�WKH�EUDLQ�

�W��([FLWHPHQW��(PRWLRQ��WXVK��H[FODPDWLRQ�RI�LPSDWLHQFH���WLII��RXWEXUVW�RI�
WHPSHU���WRVK��VKHHU�QRQVHQVH��ERVK��WZDGGOH���WLFNHG��WL]]\��DQ�DQ[LRXV�VWDWH�RI�PLQG��
GLWKHU��� WXVVOH�� WDFNOH�� WDQJOH�� WXPEOH�� WRSSOH�� WXUPRLO�� WXUER�� WXUELQH�� WHPEORU�
�HDUWKTXDNH��WUHPRU���WDQWUXP��WHPSHU��WHPSHVW��WHPSR��UDWH�RI�VSHHG���

�W��$OFRKRO��WLII��GULQN��VLS���WLSSOH��WLSV\��WRSV\�WXUY\��WHHWRWDO��WDS��WDSVWHU�
�EDUWHQGHU���WDYHUQ��WDQNHG��GUXQN���WDQNDUG��WDQN��WR�WDNH�DQ�XQXVXDOO\�ORQJ�WLPH WR�
GHFLGH�RQ�D�ELG�RU�SOD\��

�VW��$UUHVW��VWDOO��VWD\��VWHDG\��VWLFN��VWRS��VWXE��VWXPS��VWDQFK��VWDEOH��VWDXQFK�

�VW��5HOLDELOLW\��6WHDGIDVWQHVV��VWDEOH��VWDOZDUW��VWDXQFK��

�N�9RFDO�6RXQGV��FDOO��FRZ��DIWHU�WKH�VRXQG���NLVV��FKRXJK� �FURZ���FDFNOH��
FRXJK��FXFNRR��FDZ��FRR��NLQN��JDVS�IRU�EUHDWK��ZKRRSLQJ�FRXJK���FDFN��H[FUHPHQW��

�N��0RYHPHQW��FXII��VWULNH�ZLWK�WKH�ILVW�RU�ZLWK�WKH�RSHQ�KDQG��EXIIHW���NLFN�

VN��VFXIIOHV��VNLSV��VFXWWOHV��VFRRWV��VFDPSHUV��VFXUULHV��DQG�VNHGDGGOHV�

�E��,PLWDWLYH�RI�VRXQG�PDGH�ZKHQ�PRXWK�LV�RSHQHG��VRIWHQHG�H[SORVLRQ�RI�
VRXQG���E��EDUNV��EHOORZV��EXUSV��EDEEOHV��EX]]HV��EDZOV���E��ERXQFHV��ERLQJV��EXPSV��
EDQJV��DQG�EDVKHV�

�G��GDVKHV��GDEV��GDSSOHV��GLWKHUV���G��GDQJOHV��GRGGHUV��DQG�GDQGOHV���G��LV�D�
GHDG��GXOO��GXPS\�GXG��

�J��JXVKHV��JDEV��JLJJOHV��DQG�JXIIDZV���J��JXUJOHV��JDUJOHV��JX]]OHV��DQG����

JREEOHV��

�J��7KURDW�� JXOFK� �VZDOORZ�� GHYRXU� JUHHGLO\��� JXOS�� JXVK�� JDJJOH�� JLJJOH����
JDEEOH� �MDEEHU���JREEOH� �VDLG�RI� WXUNH\�FRFN���JXUJOH��JXJJOH��JXWWOH� �HDW�JUHHGLO\���
JX]]OH��VZDOORZ�OLTXRU�JUHHGLO\���JDUJOH��JXOFK��UDYLQH��FOHIW���JDE��WDON���JRE��WDON���
JRE��PRXWK��EHDN���JXII��SXII��ZKLII���JXIIDZ��JRQJ�^0DOD\`WHDGIDVW��VWHDG\��VWROLG��
VWRXW��VWXUG\��VWDWH�

�N��0RYHPHQW��FXII��VWULNH�ZLWK�WKH�ILVW�RU�ZLWK�WKH�RSHQ�KDQG��EXIIHW�����NLFN�

�VN��VFXIIOHV��VNLSV��VFXWWOHV��VFRRWV��VFDPSHUV��VFXUULHV��DQG�VNHGDGGOHV��
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�E�� 8QFODVVLILHG�� EROH� >ER�O@� �WKH� WUXQN� RI� D� WUHH��� EROO� >ER�O@� �WKH� SRG� RU�
FDSVXOH�RI�D�SODQW��DV�FRWWRQ��

�G��GDVKHV��GDEV��GDSSOHV��GLWKHUV���G��GDQJOHV��GRGGHUV��DQG�GDQGOHV���G��LV�D�
GHDG��GXOO��GXPS\�GXG��

�J�� JXVKHV�� JDEV�� JLJJOHV�� DQG� JXIIDZV�� �J�� JXUJOHV�� JDUJOHV�� JX]]OHV�� DQG�
JREEOHV��

�J��7KURDW�� JXOFK� �VZDOORZ�� GHYRXU� JUHHGLO\��� JXOS�� JXVK�� JDJJOH�� JLJJOH��
JDEEOH� �MDEEHU���JREEOH� �VDLG�RI� WXUNH\�FRFN���JXUJOH��JXJJOH��JXWWOH� �HDW�JUHHGLO\���
JX]]OH��VZDOORZ�OLTXRU�JUHHGLO\���JDUJOH��JXOFK��UDYLQH��FOHIW���JDE��WDON���JRE��WDON���
JRE��PRXWK��EHDN���JXII��SXII��ZKLII���JXIIDZ��JRQJ�^0DOD\`

�������)LQDO�FOXVWHU�SKRQHVWKHPHV��5LPHV�

�D�S��$FWLRQ�7KDW�6WULNHV�7KHQ�*OLGHV�2II�� FODS�� WDS��KHHO�WDS�� FKDS�� IODS��
IOLS�IODS��UDS��VQDS��VZDS
�^RULJLQDOO\�RQRPDWRSRHLF�IRU�WKH�VRXQG�RI�KDQGV�FRPLQJ�
WRJHWKHU`��VODS��\DS��SODS��IODS��ODS��FODS��DIWHUFODS��NQDS��WR�UDS��WR�EUHDN�ZLWK�D�TXLFN�
EORZ��WR�VKDSH�EH�EUHDNLQJ�SLHFHV��VQDS��FURS��FKDWWHU��FUHVW�RI�D�KLOO��VXPPLW��VPDOO�
KLOO���

�D�S,G��4XDOLW\��UDSLG��VDSLG��IODYRUIXO��DJJUHHDEOH�WR�WKH�PLQG���YDSLG�

�D�SL�� 8QFODVVLILHG�� � � FKDSS\�� � JDSS\�� � � JDS\�� � KDSS\�� � � NQDSS\�� QDSS\����
�DULPOHVV�VKDOORZ�RSHQ�VHUYLQJ�GLVK��OLTXRU��DOH��GLDSHU��NLQN\�������� ���������� �VDSS\��
VFUDSS\��VQDSS\�

�D�W��8QFODVVLILHG��EDW��VWLFN��VWULNH���SDW��FKDW��VZDW
��UDW�WDW��VSDW�����������VWDUW�
XS�VKDUSO\���VSODW��SDW��VODS��VSDW��

�D�G��&RQGLWLRQ�2U�(PRWLRQ��EDG��UDG��VDG��PDG��JODG��

�D�G����3HUVRQ��ODG��WDG��FDG��JUDG��GDG��

�D�J��,UUHJXODU�0RYHPHQW��MDJ��]DJ��VKDJ��SXUVXH���

�D�J��)DOOLQJ�%HKLQG��ODJ��GUDJ��IODJ��VDJ�

�D�I��'UHJV�� FKDII� �VRPHWKLQJ� FRPSDULWLYHO\� OLJKW� RU�ZRUWKOHVV�� WR� MRNH� RU��
HQJDJH�LQ�EDQWHU��EDQWHU��GHULGH��WHDVH��ULGLFXOH���GUDII��GUHJV��UHIXVH���UDII��ULIIUDII���
JDIIH��VRFLDO�EOXQGHU��IDX[�SDV���QDSK��XQIDVKLRQDEOH��DOWRJHWKHU�XQVXLWDEOH���VFDII��WR�
EHJ�RU�VSRQJH�IRU�IRRG��

�D�V�� ,PSDFW�� 9LROHQFH�� GDVK�� ODVK�� IODVK� ^RULJLQDOO\� VDLG� RI� ZDWHU`�� SDVK�
�GDVK�� VPDVK��� FUDVK� �JQDVK�� GDVK�� VPDVK��� VODVK�� UDVK� �GDVK��� JQDVK�� FODVK�� SODVK��
VZDVK
��IDOO�RI�D�KHDY\�ERG\��� VTXDVK
��JDVK� �GHHS�ORQJ�FXW�LQ� IOHVK��GHHS�QDUURZ�
GHSUHVVLRQ�RU�FXW��YDJLQD��NQRZLQJ��ZLWW\��ZHOO� GUHVVHG� WULP���TXDVK
��EDVK��VWULNH�
ZLWK�D�KHDY\�EORZ��RULJLQDOO\�XVHG�RI�D�KHQ���VSODVK��VPDVK��KDYH�VH[���KDVK��ODVK��
PDVK��WUDVK��WKUDVK��UDVK��SDVK��VPDVK���VTXDEDVK��WR�GHIHDW�ZLWK�FXWWLQJ�FULWLFLVP��WR�
FUXVK�D�SHUVRQ
V�VSLULW�E\�SRLQWLQJ�RXW�HLU�IDXOWV��WR�FUXVK�E\�FULWLFLVP��D�FUXVKLQJ�EORZ�
WR�FUXVK�E\�FULWLFLVP��D�FUXVKLQJ�EORZ���VODVK��XULQDWLRQ��

�D�PS��)RUFHIXO�&ROOLVLRQ��VWDPS��WUDPS��FKDPS��FKHZ��

�D�S��%ULHI�VRXQG��SRS��ZKRS��FDVW��VWULNH���IORS��SORS��ORS��FURS�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

�D�N��&ORWKLQJ�� VRFN�� VPRFN� �\RNHG� XQGHUVKLUW�� FKHPLVH��� IURFN� �DQ� RXWHU�
JDUPHQW�ZRUQ�FKLHIO\�E\�PHQ��D�ORQJ��ORRVH��PDQWOH��D�ZRPDQ
V�GUHVV��WR�FORWKH�LQ�D�
IURFN��UR�PDNH�D�FOHULF��

�D�E��8QFODVVLILHG��VRE�^SHUKDSV�YDULDQW�RI�VRS`��WKURE��DWKURE��PRE��EORE��
JRE��URE��MDZDE��MHODE��VTXDE��VZDE��ERE��FDERE��FRE��FRUQFRE��IRE��KRE��KRE�DQG�QRE��
KREQRE��MRE��NHEDE��NQRE��ORE��PRE��QRE��TXDE��URE��VKLVK�NHEDE��VORE��VQRE��VWRE�

�D�G��6RXQG��SORG��SURG��GRG��EHDW���SRG��SURG��SRNH��

�D�-�� +HDYLQHVV�� 6WXIIHGQHVV�� SRGJH� �ZDON� KHDYLO\� DQG� VORZO\��� VWRGJH�
�JRUJH��VWXII���SRGJH��VKRUW��WKLFN��DQG�IDW�SHUVRQ�RU�DQLPDO���SRGJ\�

�D�J��0XGGLQHVV��IURJ��KRJ��ERJ��FORJ��VORJ��SLQDJ��D�WHPSRUDU\�ODNH�RI�IORRG�
ZDWHU���IRJ��VPRJ��

�D�I��&RXJKLQJ��5RXJKQHVV��FRXJK��URXJK
��VFODII��WR�KLW�WKH�JURXQG�EHIRUH�
KLWWLQJ�WKH�JROI�EDOO��LQ�JROI��WR�VWULNH�RU�VFUDSH�WKH�JURXQG�ZLWK�WKH�FOXE�E�HIRUH�KLWWLQJ�
WKH�EDOO��VXFK�D�JROI�VWURNH���RII��JQRII��FKXUO��ORXW��ERRU���VFRII��ERII��WR�SOD\�ILJKW�
ZLWK�IRDP�ZHDSRQV��WR�KDYH�VH[XDO�LQWHUFRXUVH��

�D�O��'UDZQ�2XW�RU�&OXPV\�0RYHPHQW�� VSUDZO��FUDZO�� VFUDZO�� VSDZO� �VSLW�
FRDUVHO\���GUDZO��

�D�O�6RXQG��\DZO��FU\�RI�SDLQ��JULHI���EUDZO��EDZO��GUDZO��FDOO

�����9RZHO�3KRQHVWKHPHV

�,�� +LJK� RU�7KLQ�7RQH�� KLVV�� VZLVK�� ZKLPSHU�� ZKLQQH\�� FOLFN�� FOLS�� FOLQN�����������
WLFN��WLQJ��

�D�� /RZ�3LWFKHG�� 7RQH�� NQRFN�� EORE�� SRS�� SORS�� IORS�� SORG�� EDZO�� FDZ��
ZKRPS��ERQJ��WRFN��FORS��JRQJ

�RX��/RZ�3LWFKHG��9ROXPLQRXV��/HQJWKHQHG�7RQH��PRDQ��JURDQ��GURQH��������

�X��� /RZ�3LWFKHG��9ROXPLQRXV�� /HQJWKHQHG�7RQH�� KRRW�� WRRW�� ERRP�� FRR��
ZKRRS��ZKRRVK��FURRQ��WX�VKRR��WRR�ZLW�RR�ZRR��FDOO�RI�DQ�RZO��

�DX��3DLQ��RZ���RXFK���GRXU��VRXU��JRXJH��IORXW��RXVW�

����6WXQWHGQHVV��'XOOQHVV��XK��GXK���GXOO��VWXQW��WKXG��PXPEOH��UXW��GXG�

�HL��$IILUPDWLRQ��HK"��KH\���\D\���JUHDW��DFH��D�RN��86�RI�$�

�D��&OHDU�DQG�'LVWLQFW�6KDUS�0HGLXP�6RXQGV��EDQJ��WDQJ��WZDQJ��UDS��WDS��
VODS��SDW��FUDFN��FODWWHU��SDWWHU��FDFNOH��FUDVK��FODVK�

�D��&RQVWHUQDWLRQ��)UXVWUDWLRQ��$K���EODVW���GDPQ���FUDS���UDWV���EDG��VDG�

�DL��������/HQJWKHQHG��9ROXPLQRXV�7RQH��ZKLQH��FKLPH��

�DL���6ORZ 2U�/RQJ�0RYHPHQW��VOLGH��JOLGH��VLSH��RR]H��GULS������������������������������������������

�L������6ORZ�RU�/RQJ�0RYHPHQW��IOHHW��WHHWHU��VHHS�

3KRQDVWKHPH�LQ�$UDELF�,EQ�0DQWKRRU� VWDWHV�WKDW�LQ�$UDELF�WKH�VRXQG��
DV�LQ��/LVDQ�$/� $UDEV��LV�WKH��WRQH ήΠϟ΍� ��α ��7KH�SKRQHPH�VRPHWLPHV�FXUULHV�WKH�
VXJJHVWLYH� PHDQLQJ� RI� WKDW� VRXQG�� WKH� VXJJHVWLYH� PHDQLQJ� LQ� WKLV� FRQWH[W� LV� WKH�

� ,EQ�0DQWKRRU��/LVDQ�DO�$UDE� �'DU�,K\D�7XUDWK�DO�$UDEL�������
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VHPDQWLF� UROH� RI� WKDW� SKRQHPH� LQ� H[SUHVVLQJ� PHDQLQJ�� DQG� WKHUH� DUH� QXPEHU� RI�
SKRQHPHV�ZKLFK�FDUU\�PHDQLQJ�E\�LWV�QDWXUH��

,I�$EX�0XKDPPDG�$EGXOODK�ELQ�0XVOLP�ELQ�4XWDLED�$OGHDQRUD�LQ�KLV�
ERRN� �WKH� LQWHUSUHWDWLRQ� RI� WKH� SUREOHP� RI� .RUDQ�� KDV� SDLG� DWWHQWLRQ� WR� WKH�
FRQWULEXWLRQ�RI�OLQJXLVWLF�VLJQLILFDQFH�RI�VRXQG�WR�PHDQLQJ��WKURXJK�KLV�UHIHUULQJ�WR��
�SHRSOH�PD\�GLIIHUHQWLDWH�EHWZHHQ�WKH�WZR�QHDU�PHDQLQJV�DV�D�UHVXOW�RI�D�FKDQJH�LQ�
RQH�SKRQHPH� LQ� WKH�ZRUG�HYHQ�EH� WKH�FRQYHUJHQFH�EHWZHHQ�WKH� WZR�XWWHUDQFHV�DV�
FRQYHUJHQFH�EHWZHHQ�WKHLU�PHDQLQJV���DQG�KH�PHQWLRQHG�H[DPSOHV�WR�UHLQIRUFH�KLV�
LGHDV�

%DVKHHU� VWDWHV� WKDW�� ,EQ�*XQ\�PDNHV�XVH� RI� WKHVH�ZRUGV�DWWULEXWLQJ� WKHLU�
PHDQLQJV�WR�WKH�QDWXUH�RI�WKH�VRXQG� ��α�� ��� WKDW�LV�WKDW�QDWXUH�LV�JXLGHG�WR�LQGLFDWH�
WKHLU�PHDQLQJ�

&RUUHVSRQGLQJ�WR�ZKDW�DOOXGHG�E\�,EQ�4XWD\EDK��LQ�WKH�PRGHUQ�OLQJXLVWLF�
VWXGLHV��WKH�UHSODFHPHQW�RI�RQH�VRXQG�E\�DQRWKHU�OHDG WR�D�FKDQJH�LQ�WKH�PHDQLQJ�RI�
WKH�ZRUG��7KLV�SKHQRPHQRQ�VRPHWLPHV�LQ�0RGHUQ�/LQJXLVWLFV�LV�FDOOHG��SKRQHPH����

,I�WKH�ILUVW�DQG�FRPPRQ�SKHQRPHQRQ�NQRZQ�LQ�WKH�ODQJXDJH�LQ�JHQHUDO�GRHV�
QRW�GHVHUYH�WR�VWDQG�LQ�WKHQ��WKH�VHDUFK�ZLOO�VWDQG�DW�WKH�RWKHU�SKHQRPHQRQ��WKDW�LV�WKH�
VRXQGV�RU�WKH�FKDUDFWHULVWLFV�RI�VRXQGV�VXJJHVW�WKHLU�PHDQLQJV�

�����$/�6HLQH�Ϧϴδϟ΍�

6HERMK�VWDWHV�WKDW�WKH�VRXQG�RI��α� KDV�WKH�IHDWXUH�RI�YRLFHOHVV���,EQ�*XQ\�
IROORZV� 6HERMK� LQ� KLV� RULHQWDWLRQ�� ,W� VHHPV� WKDW� WKLV� IHDWXUH� KDV� WKH� LPSDFW LQ�
VXJJHVWLQJ� WKH�PHDQLQJ� RI� FHUWDLQ� XWWHUDQFHV�ZKLFK� FRQWDLQHG� WKRVH� VRXQGV��$OVR��
WKURXJK� WKLV� IHDWXUH� GLIIHUHQW�PHDQLQJV� FDQ� EH� H[SUHVVHG�� 2I� WKRVH� PHDQLQJV� IRU�
H[DPSOH�

�����(DVLQHVV ϪϟϮϬδϟ΍��

$/�6DOLK�UHIHUUHG WR��VRPH�XWWHUDQFHV�WKDW�LQFOXGHG�WKH�VRXQG��6HLQH���α ��
GHQRWH�WKH�PHDQLQJ�RI��HDVLQHVV���2I�WKRVH�ZRUGV���WKH�ZRUG�βϠγ΍� ZKLFK�PHDQV���WR�
ORRVH��,W�LV�VDLG�WKDW�QRWKLQJ�GHQRWHV�WKH��PHDQLQJ�HDVLQHVV�WKDQ�WKH�YRLFHOHVV�VRXQG
�����αDV�LQ�WKH�ZRUGV ��βϠγ΍����ϪϟϮϬγ���βϠγ 7KHUHIRUH��WKH�FDWHJRU\�RI�YRLFHOHVV�LQ�WKLV�
VRXQG�KDV�WKH�VLJQLILFDQW�UROH�LQ�VXJJHVWLQJ�WKHLU�PHDQLQJV��$QG�WKH�WZR�FDWHJRULHV��
YRLFHOHVV�DQG�HDVLQHVV�DUH�YHU\�QHDU�WR�HDFK�RWKHU�DQG�LW�FDXVH�QR�YLRODWLRQ�LI�WKH\�
GHQRWH�HDFK�RWKHU�

�����5HOD[DWLRQ ��βϴϔϨΘϟ΍
:KDW�LV�PHDQW�E\��UHOD[DWLRQ��βϴϔϨΘϟ΍ LQ�WKLV�SRVLWLRQ�LV�WR�DFKLHYH�VHOI�UHOLHI��

7KH�ZRUGϰγ�΄Η� 7DVD��� LQ�LWV�YDULRXV�IRUPV�� ZKLFK�LQFOXGHG�WKH�VRXQG��6HLQH��α
DSSURSULDWHV� WR� H[SUHVV� WKDW�PHDQLQJ��7KH� UHSHWLWLRQ� RI� WKH� VRXQG� ��α LQ WKH� WZR�

� %DVKHHU��*HQHUDO�OLQJXLVWLFV��VRXQGV���&DLUR��'DU�0DDUHI�������
� 7DPDP��5HVHDUFK�0HWKRGRORJ\�LQ�ODQJXDJH���0DJKULE��'DU�$O�7KDTDID��������
� +LQGDZL��6DU�6LQDDW�$O�$DUDE���'DPDVFXV��'DU�$O�4DODP�������



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

XWWHUDQFHV��ϲγ΄Θϣ��ϰγ΄Θϓ� WKH�PHDQLQJ�RI���UHOLHI���PDNHV�XVH�RI�WKH�YRLFHOHVV�VRXQG
��α� �7KURXJK�WKH�IROORZLQJ�XWWHUDQFHV��� �ϲγ΄ΘϤϟ΃��ΓϮγ΃��α΄Θϓ� �LELG�

,Q�ZKLFK� WKH�YRLFHOHVV��DOYHRODU�DQG� IULFDWLYH�FRQVRQDQW� VRXQG� ��α�� KDV�
EHHQ�UHSHDWHG WR�H[SUHVV�DQ�DWPRVSKHUH�WKDW�FDUULHV�WKH�PHDQLQJ�RI�UHOLHI�

�������:KLVSHULQJ� �ΕϮμϟ΍�ϲϔΨϟ΍ �

$V�ZKLVSHU� LV� RQH� RI� WKH�DWWULEXWHV� RI� WKH� VRXQG� �6HLQH ��α � WKHUHIRUH�� LW�
KHOSHG�LQ�H[SUHVVLQJ��WKH�PHDQLQJ�RI�ZKLVSHU���6LQFH�WKH�WZR�PD\�DSSRLQW�VLJQLILHU�
LQ�VLJQLILHG�ZKLFK�LV�HYLGHQW�LQ�WKH�IROORZLQJ�XWWHUDQFHV��βϤϫ�ZKLVSHUHG�DQG ����βϴδΣ
IUHPLWXV��WKH�VRXQG�RI�ILUH���LELG������

���� 6KHHQ���Ϧϴθϟ΍
6LEX\HK�DQG� ,EQ�*XQ\� FRQVLGHU� WKH� YRLFHOHVV�� SDODWDO�DQG� IULFDWLYH� VRXQG�

�6KHHQ��LV�RI�WKH�VRIW�VRXQGV���,W�VHHPV�WKDW��WKH�QDWXUH�RI�WKLV�VRXQG�KDV�JLYHQ�WKH�
IHDWXUH�RI�RXWEUHDN�± LW�LV�FRQVLGHUHG�E\�0DNNL�LEQ�$EL�7DOLE�4DLVL���WKH�DEXQGDQFH�
RI�ZLQG�EHWZHHQ� WKH�WRQJXH�DQG�WKH�SDODWH��7KLV�YLHZ� LV� VXSSRUWHG�E\� WKH�PRGHUQ�
OLQJXLVWLF�EHKDYLRU�LQ�ZKLFK�WKH�VRXQG��6KHHQ�ε��KDV�WKH�FDWHJRU\�RI��RXWEUHDN���6R�
OLQJXLVWV�ZHQW�WR�JLYH�WKH�ZRUGV�WKDW�LQFOXGHG�WKLV�VRXQG�DQ�LQGLFDWLRQ�RI�VSUHDGLQJ��
DQG�RXWEUHDNV�± 2I�WKHVH�ZRUGV�DUH�WKH�IROORZLQ���ΕήθΘϧ΍���ΐόθΗ���ΖΘθΗ���έΎθΘϧ΍�� ��7KXV�
WKHVH�ZRUGV�FRQWDLQHG�WKH�FRQVRQDQW�VRXQG���εZKLFK�LWV�DUWLFXODWRU\�IHDWXUHV�GHQRWHV�
WKH�PHDQLQJ�RI�VSUHDGLQJ���$OL�����������

�����$O�$LQ����ω�
6HERMK�LQ�KLV�ERRN�VDLG�WKDW���7KH�VRXQG���ω� LV�EHWZHHQ�VRIW�DQG�VWURQJ���,W�

RFFXUV�EHWZHHQ�GHVFULSWLYH�OD[LW\�DQG�LQWHQVLW\��DQG�WKH�VDPH�LV�WUXH��ZLWK�,EQ�*XQ\��
LQ�KLV�ERRN� � ��WKH�VHFUHW�RI�PDNLQJ�SDUVLQJ�� � ��Ώ΍ήϋϻ΍�ΔϋΎϨλ�ήγ� �VR� WKLV� VRXQG�DQG�
RWKHUV�DUH�FDOOHG�E\�RQH�RI�WKH��JUDPPDULDQV��
�WKH�LQWHUIDFHV�VRXQGV���$V�ZHOO�DV�WR�
WKH�PRGHUQLVWV�ZKR�VWDWH�WKDW�WKHVH�VRXQGV�DUH�VLPLODU�WR�WKH�YRZHOV ΕΎϛήΤϟ΍�� ZKLFK�
FRQFOXGHV�ERWK�KHLJKW�DQG�LQWHQVLW\�RI�FODULW\���,W�PD\�EH�EHFDXVH�RI�WKRVH�TXDOLWLHV�
WKH� PHDQLQJ� LQ� VRPH� ZRUGV� ZKLFK� FRQWDLQHG� WKDW� VRXQG� WKH� PHDQLQJ� RI� XQ�
V\VWHPDWL]HG�PRYHPHQW� �WKH� VWURQJ� IORZ�ZLQG�� LV� GHQRWHG�� ,EL�<DHHVK� VWDWHV� WKDW��
6RPHWLPHV��ZH�ILQG�LQ�VRPH�ZRUGV��WKHLU�VRXQG�WROG�WKDW�PHDQLQJ�DV�LQ�WKH�IROORZLQJ�
ZRUGV ���ΔϔλΎϋ��ωΰϋί��� ,Q�RWKHU�ZRUGV��WKH�VXJJHVWLYH��PHDQLQJ�LV�OLNH�D�EORZLQJ�RI�
VWURQJ�ZLQG��7KDW�LQWHQVLW\�FRQVLVWHQW�ZLWK�VRXQG�LQWHQVLW\�RI��ω� UHSHDWHG�WZLFH�LQ�
WKH�ZRUG����ωΰϋίUHYHDOHG�WKH�ZLQG�FRQGLWLRQ���$/�6DOLK����������

������(OJDLQ��������ύ���

$OL��������VWDWHV�WKDW ,I�WKH�IHDWXUH�RI��WKH�SUHYLRXV�VRXQGV�KDYH�VLJQLILFDQW��
LPSDFW�WR�WKH�PHDQLQJ�RI�VRPH�ZRUGV��ZLWKύ�� WR�WKH�WKH�SODFH�RI�DUWLFXODWLRQ��SOD\V�

� +LQGDZL��6DU�6LQDDW�$O�$DUDE���'DPDVFXV��'DU�$O�4DODP�������
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WKDW�VLJQLILFDQW��LPSDFW�WR�WKH�PHDQLQJ�RI�VRPH�ZRUGV��LW�LV�SURGXFHG�LQ�WKH�ORZHVW�
SRLQW��RI�WKH�PRXWK��$FFRUGLQJ�WR�WKLV�FDWHJRU\��WKH�VRXQG��ύ� GHQRWV�WKH�PHDQLQJ�RI�
SRWHQWLDO���DPELJXLW\�DQG�KLGGQHVV��2I�WKRVH�ZRUGV�ZKLFK�FDUU\�WKDW�PHDQLQJ�DUH��
��έϭΆϏ��ϞϏ��ζϏ��νϮϤϏ!�ϞϐϠϐΗWKXV��LQ�DOO�WKHVH�H[DPSOHV�RQH�FDQ�HDVLO\�FRQFOXGH��WKDW�
WKH�VRXQG��ύ VXJJHVWV�WKHLU�PHDQLQJV�

�����$OTDI�ϕ�

+LQGDZL��������DVVHUWV�WKH�IDFW�WKDW�RQH�RI�WKH�PRVW�LPSRUWDQW�VRXQGV�WKDW�
,EQ�*XQ\�VWDQGV�IRU�LV�WKH�FRQVRQDQW�VRXQG���ϕ� DQG�VDLG�WKH\�DUH��$OTDOTDODK�OHWWHUV���
7KH\� QHHG� LQWHQVLW\� RI� VWLPXODWLRQ� DQG� SUHVVXUH���7KRVH� VRXQGV� RI� LQVWDELOLW\� DUH�
FDOOHG� VR�� EHFDXVH� LI� WKH� VSHDNHU�ZDQWV� WR� VWDWH� WKHP�� KH� QHHGV� WR� GHVWDELOL]H� WKH�
WRQJXH�DQG�PRYH�LW�IURP�LWV�SODFH�XQWLO�LWV�VRXQG�KHDUV��WKLV�LV�ZKDW�WKH�FRQFHSW�RI�
�LQVWDELOLW\��$OTDOTDODK��KDV�VHWWOHG�XSRQ�IRU�WKH�DQFLHQWV��7R�WKH 0RGHUQ�OLQJXLVWV��
,QVWDELOLW\� LV� D� NLQG� RI� H[DJJHUDWLRQ� WR� PDQLIHVW� YRLFLQJ� WR� DYRLG� VRPH� RI� WKH�
ZKLVSHULQJ���$QG�WKH\�DUH�FDOOHG�VR�EHFDXVH�RI�WKH�YHUE��4DOTDOD��ZKLFK�FDUULHV�WKH�
VHQVH�RI�PRYHPHQW´�

1R�GLIIHUHQFH�EHWZHHQ�WKH�ROG�DQG�PRGHUQ�EXW�LQ�WKH�SUHVHQFH�RI�VRXQG�ZLWK�
WKH�YRZHOV��DQG�ZKHWKHU�RU�QRW�LQ�WKDW�VHQVH��DQG�LW�VHHPV�WKDW�WKH�IHDWXUH�RI�WKLV�VRXQG�
LV�GXH� WR� WKH�YRZHOV� WKDW�DUH�FDXVHG�E\��7KLV�PD\�EH� UHIOHFWHG� LQ�VRPH�XWWHUDQFHV�
OLNH ϠϘϠϗ�� ��ΎϫΩΎϤϏ΍�ϲϓ�ϑϮϴδϟ΍� ΍Ϯ WKH�ZRUG� �TOJXOZD� � ϮϠϘϠϗ� � PHDQV�� WR�PRYH���7KXV�� WKH�
VRXQG�ϕ�� GHQRWHV�WKH�PHDQLQJ�RI�LWV�ZRUGV�

������$O�KDD����˯ΎϬϟ΍�
$O� 0DNK]RPL� DQG� $O� 6DPDUDDL� ������� VWDWH� WKDW� LQ� $KPHGDO�IUDKLGL�

DWWULEXWHG� WKH� SODFH� RI� DUWLFXODWLRQ� RI� �K�� VRXQG� WR� WKH� SODFH� RI� WKH� JORWWDO� VRXQG��
WKHUHIRUH� WKH�SODFH�RI�DUWLFXODWLRQ� IRU�ERWK� LV� WKH�VDPH���WKRXJK�WKH\�GLIIHU� LQ�WKHLU�
PDQQHU�RI��DUWLFXODWLRQ��,EQ�*XQ\�UHJDUGV��ϩ� DV�D�ZHDN�VRXQG��ΕϮΘϬϣ�ΕϮλ� EHFDXVH�LW�
FDUULHV�WKH�IHDWXUH�RI�ZHDNQHVV�DQG��P\VWHU\��,EQ�*XQ\�ZDV�WKH�ILUVW�RQH�ZKR�SDLG�
DWWHQWLRQ�WR�WKH�UHIOHFWLRQ�RI�WKDW�ZHDNQHVV�RQ�WKH�PHDQLQJ�RI�VRPH�XWWHUDQFHV�WKDW�
FDUULHV�WKDW�VRXQG�7KLV�KDV�GRQH�WKURXJK�D�EDODQFHG�FRPSDULVRQ�EHWZHHQ���ϭ���ί΃���
����ΰϫ6RPH�ZRUGV�ZLWK�LQLWLDO�FRQVRQDQW����ϩ� UHIHUV�WR�OLJKWZHLJKW��DV�D�UHVXOW�RI�WKDW�
ZHDNQHVV�DV� LQ� WKH� IROORZLQJ�H[DPSOHV� � �ϪϟΪϬΘϣ��ΖϟΪϬΗ� �Ξϴϫ�� �ΝΎϴϫ��ϪϓΎϔϫ��Ώήϫ�UXQQLQJ�
DZD\��Ώήϫ�DOZD\V�QHHGV�PRYHPHQW�DQG�OLJKWZHLJKW���7KH�PHDQLQJ�RI�WKH�ZRUG�ϪϓΎϔϫ
LV�WKH�VZHHW� VLOHQW�ZLQG�� ,W� VHHPV� WKDW�WKH� VRXQG� �� � ϩ� KDV�HIIHFWHG� WKH� IHDWXUH�RI���
ZLQG���$OVR��WKH�VRXQG��ϑ� JUDQWHG�WKLV�XWWHUDQFH�WKH�IHDWXUH�RI�DLULQJ��Ϫϴ΋΍ϮϬϟ΍� 2QH�RI�
WKH�PRGHUQ�SKRQHWLFLDQV�PDNHV�D�VLPLODULW\�EHWZHHQ�WKH�VRXQG��ϑ DQG�WKH�DWWHPSW�WR�
H[WLQJXLVK��D�VWLFN��PDWFK�DQG�WKDW�ZKDW PDNHV�WKH�VRXQG�VXLWDEOH�WR�H[SUHVV�WKH�ZLQG�

���&RQFOXVLRQ��

,Q� ERWK� $UDELF� DQG� (QJOLVK�� WKH� SKHQRPHQRQ� RI� VRXQG� V\PEROLVP� LV�
SUHVHQWHG��XQGHU�WZR�GLIIHUHQW�WHUPV��EXW�WKHUH�ZDV�D�NLQG�RI�OLPLWDWLRQ�LQ�$UDELF�DV�
FRPSDUHG�WR�(QJOLVK��L�H���,Q�$UDELF�D�VSHFLILF�SKRQHPH�VXJJHVWV�WKH�PHDQLQJ�RI�D�VHW�
RI�ZRUGV�GHSHQGLQJ�RQ�WKH�SKRQHWLF�SURSHUWLHV�RI� WKDW� VRXQG� OLNH���ε ಷ�� �:KLOH� LQ�



���� _�3URFHHGLQJV�RI�WKH��WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�$SSOLHG�/LQJXLVWLFV�,VVXHV��6DLQW�3HWHUVEXUJ��
5XVVLD��6XPPHU�DQG�$XWXPQ������

(QJOLVK�WKH�FDVH�LV�GLIIHUHQW��L�H��D�SKRQHPH��RU�D�FOXVWHU�RI�SKRQHPHV�DV�LQ��S��PD\�
EH� UHVSRQVLEOH� IRU� EHDULQJ� VXFK� VXJJHVWLYH PHDQLQJ� EXW� WKDW� PHDQLQJ� LV� QRW�
QHFHVVDULO\� WKH� UHVXOW� RI� LWV� SKRQHWLF� FKDUDFWHULVWLFV� �7KH� VRXQG� WKDW� VXJJHVWV� WKH�
PHDQLQJ� LQ� $UDELF� LV� VRPHKRZ� VLPLODU� WR� WKH� VDPH� VRXQG� WKDW� KDV� EHHQ� XVHG� LQ�
(QJOLVK�

$� VXUYH\� RI� GLIIHUHQW� WHUPV� DQG� XVDJHV�KDV� EHHQ� GRQH� 6XEVHTXHQWO\�� WKH�
WHUP�RQRPDWRSRHLD�ZLOO�EH�XVHG�WR�PHDQ�DOO�NLQGV�RI

6RXQG� LPLWDWLRQ�� ZKHUHDV� WKH� WHUP� SKRQHVWKHPH� ZLOO� EH� XVHG� WR�PHDQ� D�
VLQJOH�RU�D�FOXVWHU�RI�SKRQHPHV�VXJJHVW�WKH�PHDQLQJ�RI�LWV�FRQWDLQHU�RQ�RQH�KDQG�DQG�
WKH�ERXQG�VXEPRUSKHPLF�VWULQJV��H�J��FRQVRQDQW�FOXVWHUV��ZKLFK�KDYH�LQ�FRPPRQ�D�
FHUWDLQ�HOHPHQW�RI�PHDQLQJ�RU�IXQFWLRQ��

$V�IDU�DV�WKH�WHUPLQRORJLFDO�LVVXH�LV�FRQFHUQHG��WKH�VRXQG�V\PEROLVP�WHQGV�
WR� EH� UHVHUYHG� IRU� XQLYHUVDO� SKHQRPHQD� DQG� SKRQHVWKHPHV� IRU� ODQJXDJH� VSHFLILF�
SKHQRPHQD��,�ZRXOG��KRZHYHU��SUHIHU�WR�XVH�VRXQG�V\PEROLVP�DV�D�PRUH�JHQHUDO�WHUP�
WR�FRYHU�WKLV�SKHQRPHQRQ��7KHUH�LV�D�VWURQJ�WHQGHQF\�WR�EH�D�XQLYHUVDO�IRU�(QJOLVK�
DQG�$UDELF�

0RUHRYHU��ZH�KDYH�QRWHG�D�YDULHW\�RI�ZD\V�LQ�ZKLFK�WKH�VXJJHVWLYH�PHDQLQJ�
RI� D� VHW� RI� ZRUGV� LQ� ERWK� (QJOLVK� DQG� $UDELF� DSSHDUV� DV� D� UHIOHFWLRQ� RI� WKH�
SKRQRORJLFDO�IHDWXUHV�RI�D�VLQJOH�SKRQHPH�

7KH�SKRQRVWKHPHV�FDQQRW�EH�IRUPHG�DV�HLWKHU�SUHIL[�RU�VXIIL[�LQ�$UDELF�EXW�
LQ�(QJOLVK�HDFK�GHVHUYHV�IXUWKHU�VWXG\�DV�D�SURFHVV�LQ�LWV�RZQ�ULJKW��XQUHODWHG�WR�WKH�
FRQFHSW� RI�PRUSKHPH�� �7KHUH� LV� FXUUHQWO\� D�GHEDWH� DPRQJ� OLQJXLVWV� DV� WR�ZKHWKHU�
WKHVH�DVSHFWV�DUH�LQIOHFWLRQDO�RU�GHULYDWLRQDO��EXW�LI�WKH\�SURYH�WR�EH�LQIOHFWLRQDO��LW�
ZRXOG�PDNH�QR�VHQVH�WR�VD\�FRQFHUQLQJ�WKHVH�ZRUG�LQWHUQDO�SURFHVVHV�WKDW��,QIOHFWLRQ�
LV�DOZD\V�SHULSKHUDO�ZLWK�UHVSHFW�WR�GHULYDWLRQ��

5HIHUHQFHV

$OL����������7DKWKHHE�$O�0XTDGGLPDK�$O�/XJKDZL\DK��/HEDQRQ��'DU�1DDPDQ�
%ROLQJHU��'��/����������5LPH��DVVRQDQFH��DQG�PRUSKHPH�DQDO\VLV� :RUG� ����������

����
*HQHWWH��*����������0LPRORJLTXHV��/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�
+LQGDZL����������6DU�6LQDDW�$O�$DUDE��'DPDVFXV��'DU�$O�4DODP�
+RXVHKROGHU�� )��:�� �������� 2Q� WKH� SUREOHP� RI� VRXQG� DQG�PHDQLQJ��$Q� (QJOLVK�

SKRQHVWKHPH� :RUG� ��������
-DNREVRQ��5���	�:DXJK��/��5��������� 7KH�VRXQG�VKDSH�RI�ODQJXDJH���%HUOLQ��:DOWHU�

GH�*UX\WHU�
0DONLHO�� <�� �������� 5HJXODU� VRXQG� GHYHORSPHQW�� SKRQRV\PEROLF� RUFKHVWUDWLRQ��

GLVDPELJXDWLRQ�RI� KRPRQ\PV� ,Q�/��+LQWRQ�� -�� 1LFKROV��DQG� -��2KDOD��HGV���
6RXQGV\PEROLVP��SS�����±������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��

0DUFKDQG�� +�� �������� 3KRQHWLF� V\PEROLVP� LQ� (QJOLVK� ZRUG�IRUPDWLRQ�
,QGRJHUPDQLVFKH�)RUVFKXQJHQ��������������

1RUGEHUJ�� %�� ������� 7KH� XVH� RI� RQRPDWRSRHLD� LQ� WKH� FRQYHUVDWLRQDO� VW\OH� RI�
DGROHVFHQWV��,Q�3��/LOLXV�DQG�0��6DDUL��HGV����7KH�1RUGLF�ODQJXDJHV�DQG�PRGHUQ�



(QJOLVK�3KRQRORJLFDO�6\PEROLVP�:LWK�5HIHUHQFH�WR�$UDELF�_�����

OLQJXLVWLFV��3URFHHGLQJV�RI�WKH�6L[WK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�1RUGLF�DQG�
*HQHUDO�/LQJXLVWLFV�LQ�+HOVLQNL �SS�� ����������+HOVLQNL��+HOVLQNL�8QLYHUVLW\�
3UHVV�

:DOOLV��-�� ��������*UDPPDWLFD�/LQJXDH�$QJOLFDQDH��+DPEXUJ��2[IRUG 8QLYHUVLW\�
3UHVV�


