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����620(�$63(&76�2)�&211(&7('�63((&+
������,QWURGXFWLRQ���$GMXVWPHQWV�LQ�FRQQHFWHG�VSHHFK

:KDW�LV�PHDQW�E\�FRQQHFWHG�VSHHFK"��M�¥PGMV+F�¥URKÖV5�

$�JRRG�GHILQLWLRQ�LV���RUGLQDU\�VSRQWDQHRXV�VSHHFK��DV�RSSRVHG�WR�WKH
SURQXQFLDWLRQ�RI�LQGLYLGXDO�ZRUGV�RU�SKUDVHV�LQ�LVRODWLRQ�
$�SUDFWLFDO�H[DPSOH��IROORZ�WKHVH�VWHSV�

>�@��VD\�WKH�ZRUG�³PRVW´���,W�VKRXOG�EH�VRPHWKLQJ�OLNH /O�7UV/.

>�@��QRZ�VD\�WKH�ZRUG�³SHRSOH´�(/¥RKÖN/).

>�@�ILQDOO\��SURQRXQFH�ERWK�ZRUGV�WRJHWKHU��$1'�TXLFNO\��³PRVW
SHRSOH´���1RZ�KHUH�ZH�KDYH�D�SUREOHP�
,I�\RX�GLG�WKLV�DW�D�QRUPDO�VSHDNLQJ�UDWH��\RX�SUREDEO\�IRXQG�LW
GLIILFXOW�WR�VD\�WKH�³W´�LQ�WKH�ZRUG�³PRVW´���:K\"
%HFDXVH�³W´�LV�QRZ�EHWZHHQ�WZR�FRQVRQDQWV�

,W�LV�GLIILFXOW�WR�SURQRXQFH�WKUHH�FRQVRQDQWV�WRJHWKHU��0RUHRYHU��WZR
RI�WKHP�DUH�SORVLYHV
(QJOLVK� VSHDNHUV� KDYH� D� VROXWLRQ� IRU� WKLV� NLQG� RI� ³SURQXQFLDWLRQ
SUREOHP´�� � WKH\� VLPSO\� RPLW� WKH� GLIILFXOW� FRQVRQDQW�� DQG� VD\
¶PRVSHRSOH¶�
6R�LQ�WKLV�XQLW�ZH�DUH�JRLQJ�WR�ORRN�DW�WKH�W\SHV�RI�352%/(06�ZH�ILQG
ZKHQ�ZH�SURQRXQFH�(QJOLVK�ZRUGV�DQG�V\OODEOHV� WRJHWKHU��DQG�ZKDW
VROXWLRQV�ZH�KDYH�LQ�HDFK�FDVH�
7KH� SUREOHPV� DUH� GLIILFXOW� VHTXHQFHV� RI� VRXQGV�� DQG� WKH
FRUUHVSRQGLQJ�VRROXWLRQV�WHQG�WR�EH�VLPSOLILFDWLRQV���$V�ZH�KDYH�MXVW
VHHQ��WKH�VHTXHQFH�RI�WKUHH�FRQVRQDQWV�LQ�P�R� �H�R�S�O�H��ZKLFK
LV�GLIILFXOW�WR�SURQRXQFH��LV�VLPSOLILHG�E\�RPLWWLQJ�WKH�FRQVRQDQW�LQ�WKH
PLGGOH���W��
,Q�(QJOLVK��DV�LQ�DOO�ODQJXDJHV��VRXQGV�DUH�LQIOXHQFHG�E\�RWKHU�VRXQGV
LQ� WKHLU� HQYLURQPHQW�� WDNLQJ� RQ� GLIIHUHQW� FKDUDFWHULVWLFV� DV� D� UHVXOW�
7KH�SURQXQFLDWLRQ�RI�VRPH�ZRUGV� LV�GLIIHUHQW�ZKHQ�WKH\�DUH�VDLG�RQ
WKHLU� RZQ�� RU� LQ� VORZ�� FDUHIXO� VSHHFK�� IURP� ZKHQ� WKH\� DUH� XVHG� LQ
FRQQHFWHG�VSHHFK�

                  1  2  3

                  ⇓⇓⇓
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7KHUH�DUH�WZR�PDLQ�UHDVRQV�IRU�PRVW�RI�WKH�DGMXVWPHQWV�WKDW�ZLOO�EH
SUHVHQWHG�KHUH�
����WR�IDFLOLWDWH�WKH�WUDQVLWLRQ�EHWZHHQ�VRXQGV�ZKHQ�SHRSOH�SURQRXQFH
(QJOLVK�
��� DV� ZH� ZLOO� VHH� GXULQJ� WKH� UHVW� RI� WKH� FRXUVH�� (QJOLVK� KDV� D
SDUWLFXODU�UK\WKP��V\OODEOHV�DUH�VTXHH]HG�EHWZHHQ�VWUHVVHG�HOHPHQWV
VR�WKDW�UHJXODU�WLPLQJ�FDQ�EH�PDLQWDLQHG��7KH�WKLQJV�WKDW�KDSSHQ�LQ
FRQQHFWHG�VSHHFK�DOVR�IDFLOLWDWH�WKH�QDWXUDO�(QJOLVK�UK\WKP�
&RQQHFWHG�VSHHFK�KHOSV�H[SODLQ�ZK\�ZULWWHQ�(QJOLVK�LV�VR�GLIIHUHQW
IURP�VSRNHQ�(QJOLVK�

�����/LQNLQJ
/LQNLQJ� ��¥N+0M+0��LV� WKH� FRQQHFWLRQ� RI� WKH� ILQDO� VRXQG� �YRZHO� RU
FRQVRQDQW�� RI� RQH� ZRUG� RU� V\OODEOH� WR� WKH� LQLWLDO� VRXQG� RI� WKH� QH[W
ZRUG�RU�V\OODEOH�

$Q�HDVLO\�UHFRJQL]HG�FKDUDFWHULVWLF�RI�QRQQDWLYH�(QJOLVK�LV�LWV�³FKRSS\
TXDOLW\´�� HDFK� ZRUG� LV� SURQRXQFHG� LQGLYLGXDOO\�� ZLWKRXW� DQ\
FRQQHFWLRQ� WR� WKH� IROORZLQJ� ZRUG�� VR� WKDW� WKH� VSHHFK� VRXQGV� DV
WKRXJK�VRPHRQH�ZDV�WDSSLQJ�RXW�WKH�ZRUGV�
7KH� DELOLW\� WR� VSHDN� (QJOLVK� ³VPRRWKO\´�� WR� SURQRXQFH� ZRUGV� RU
V\OODEOHV� WKDW�DUH�DSSURSULDWHO\� FRQQHFWHG�HQWDLOV� WKH�XVH�RI� OLQNLQJ�
/LQNLQJ�LV�WKH�FRQQHFWLRQ�RI�WKH�ILQDO�VRXQG�RI�RQH�ZRUG�RU�V\OODEOH�WR
WKH�LQLWLDO�VRXQG�RI�WKH�QH[W�ZRUG�RU�V\OODEOH�
,I� WKHUH� LV� QR� SDXVH� EHWZHHQ� WZR� ZRUGV�� WKH\� VKRXOG� EH� OLQNHG
WRJHWKHU�VR�WKDW�WKH\�VRXQG�OLNH�RQH�ZRUG��/LQNLQJ�PHDQV�WKDW�ZRUGV
VKRXOG� EH� MRLQHG� VPRRWKO\� WR� HDFK� RWKHU�� ,I� \RX� GRQ¶W� OLQN� ZRUGV
WRJHWKHU��\RXU�VSHHFK�VRXQGV�FKRSS\�� ,I�\RX�SUDFWLFH� OLQNLQJ�ZRUGV�
\RXU�VSHHFK�ZLOO�EHFRPH�PXFK�FOHDUHU�
:KHQ� (QJOLVK� SHRSOH� VSHDN� WKH\� JHQHUDOO\� GR� QRW� SDXVH� EHWZHHQ
HDFK�ZRUG��EXW�PRYH�VPRRWKO\�IURP�RQH�ZRUG�WR�WKH�QH[W��7KHUH�DUH
VSHFLDO�ZD\V�RI�GRLQJ�WKLV�

D���/LQNLQJ�RI�YRZHO�WR�YRZHO

:KHQ�D�ZRUG�RU�V\OODEOH�HQGV� � LQ /KÖ/  /+/, /G+/, /C+/, RU /n+/ DQG�WKH
IROORZLQJ� ZRUG� RU� V\OODEOH� EHJLQV� ZLWK� D� YRZHO�� WKHUH� LV� D� � OLQNLQJ
JOLGH��UHSUHVHQWHG�ZLWK�WKH�SKRQHWLF�V\PERO [,].  ([DPSOHV�

³VD\Ê�LW´=UG+,+V]   ���³P\Ê�RZQ´  [OC+,�7P]
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6LPLODUO\��ZKHQ�D�ZRUG�RU�V\OODEOH�HQGV� LQ /WÖ/, /�7/,  RU� /C7/ DQG�WKH
IROORZLQJ� ZRUG� RU� V\OODEOH� EHJLQV� ZLWK� D� YRZHO�� WKHUH� LV� D� OLQNLQJ
JOLGH�UHSUHVHQWHG�ZLWK�WKH�SKRQHWLF�V\PERO [9].  ([DPSOHV�

³EOXHÊ�LQN´   �=DNW9+0M]    ³KRZÊ�LV´  =JC79+\�?   ³IORXU´  =HNC79�?

2I�FRXUVH��OLQNLQJ�U�LV�DOVR�LQFOXGHG�KHUH�

³,V�LW�IDU"��<HV��LW¶V�IDUÊ�DZD\´   �=+\+V¥H#ÖoLGUo+VU¥H#ÖT�¥YG+?

E���/LQNLQJ�RI�FRQVRQDQW�WR�YRZHO��UHV\OODELILFDWLRQ�
,I�D�ZRUG�HQGV�LQ�D�FRQVRQDQW�DQG�WKH�QH[W�ZRUG�EHJLQV�ZLWK�D�YRZHO�
XVH� WKH� FRQVRQDQW� WR� EHJLQ� WKH� V\OODEOH� RI� WKH� IROORZLQJ� ZRUG�
([DPSOHV�
³GRZQÊ�DQG�ÊRXW´ ³UXVK�ÊRXW´ ³EDFNÊ�XS´

,I�D�ZRUG�HQGV�LQ�D��FRQVRQDQW�FOXVWHU��PRUH�WKDQ�RQH�FRQVRQDQW��
DQG�WKH�QH[W�ZRUG�EHJLQV�ZLWK�D�YRZHO��GR�WKH�VDPH���([DPSOHV�
³OHIWÊDUP´ ³SXVKHGÊXS´ ³UHVWÊDUHD´

7KH�WHFKQLFDO�QDPH�RI�WKLV�W\SH�RI�OLQNLQJ�LV�HLWKHU�UHV\OODELILFDWLRQ�RU
SKRQHWLF�UHV\OODELILFDWLRQ�

F���/LQNLQJ�RI�FRQVRQDQW�WR�FRQVRQDQW��JHPLQDWLRQ�
:KHQ� \RX� OLQN� WZR� FRQVRQDQWV� WKDW� DUH� WKH� VDPH�� GR� QRW� VD\� WKH
VRXQG�WZLFH��6D\�WKH�FRQVRQDQW�RQFH��EXW�PDNH�LW�ORQJHU���([DPSOHV�
³ELJ�JLUOV´ ³QLFH�VXPPHU´ ³ZLWK�WKDQNV´

7KHUH�LV�D�VSHFLDO�WHUP�IRU�WKLV�SKHQRPHQRQ��LWV�QDPH�LV�JHPLQDWLRQ�

,Q�D�SKRQHWLF�WUDQVFULSWLRQ��ZH�ZLOO�UHSUHVHQW�LW�ZLWK�WKH�OHQJWK�PDUN
[Ö]. 7KLV� SKRQHWLF� V\PERO�PHDQV� ³ORQJ� VRXQG´�� DQG� LV� WKH� VDPH�ZH
XVHG�WR�UHSUHVHQW�OHQJWKHQHG�YRZHOV��,Q�WUDQVFULSWLRQ�
³ELJ�JLUOV´ ³QLFH�VXPPHU´ ³ZLWK�WKDQNV´

=D+¥IÖ«ÖN\? =PC+¥UÖ¡O�? =Y+¥2Ö30MU?

5HPHPEHU� WKDW� ZKHQ� D� SORVLYH� LV� IROORZHG� E\� DQRWKHU� SORVLYH�
DIIULFDWH�� ODWHUDO�RU�QDVDO��WKH�ILUVW�SORVLYH� LV�XQUHOHDVHG��7KLV� LV�DV�D
PDWWHU�RI�IDFW�DQRWKHU�FDVH�RI�FRQVRQDQW�WR�FRQVRQDQW�OLQNLQJ�
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������(OLVLRQ

(OLVLRQ� ��+¥N+<P��� LV� WKH� SURFHVV� ZKHUHE\� D� VRXQG� GLVDSSHDUV� RU� LV
QRW� FOHDUO\� DUWLFXODWHG� LQ� FHUWDLQ� FRQWH[WV�� $� SURFHVV� LQ� FRQQHFWHG
VSHHFK�E\�ZKLFK�D�VRXQG�LV�OHIW�RXW�LQ�RUGHU�WR�PDNH�WKH�DUWLFXODWLRQ
HDVLHU�
(OLVLRQ�LV�H[WUHPHO\�FRPPRQ�LQ�VSRNHQ�(QJOLVK���2QH�IDPLOLDU�FDVH�LV
WKH�FRQWUDFWHG�IRUP�RI�DX[LOLDU\�YHUEV��([DPSOHV�WKDW�\RX�ZLOO�HDVLO\
UHFRJQL]H�DUH�

,Q�³,�KDYH�JRQH�PDG´��WKH�DX[LOLDU\�KDYH�LV�XQVWUHVVHG��EHFDXVH�LW�LV
D�IXQFWLRQ�ZRUG��8QVWUHVVHG�SDUWV�RI��WKH�VSRNHQ�PHVVDJH�WHQG�WR�EH
UHGXFHG�RU�GHOHWHG�DOWRJHWKHU�

:KHQ� D� VRXQG� �FRQVRQDQW� RU� YRZHO�� LV� OHIW� RXW�� WKDW¶V� D� FDVH� RI
HOLVLRQ��(OLVLRQ�LV�D�YHU\�FOHYHU�ZD\�WR�VDYH�WLPH�DQG�HIIRUW�ZKHQ�\RX
SURQRXQFH�(QJOLVK���1DWLYH�VSHDNHUV�DUH�VR�FOHYHU�WKDW�WKH\�GR� LW�DOO
WKH�WLPH��$QG�WKH\�GR�LW�LQ�WKH�IROORZLQJ�FLUFXPVWDQFHV�
D���(OLVLRQ�RI�YRZHOV
8QVWUHVVHG� YRZHOV� WHQG� WR� EH� YHU\� ZHDN� DQG� UHGXFHG� LQ� (QJOLVK�
5HPHPEHU��WKHUH�LV�QRUPDOO\�D�ELJ�GLIIHUHQFH�EHWZHHQ

��VWUHVVHG�
92:(/6

:($.��XQVWUHVVHG�
92:(/6

%HFDXVH� XQVWUHVVHG� YRZHOV� DUH� ZHDN�� WKH\� DUH� VRPHWLPHV� OHIW� RXW
ZKHQ� SHRSOH� VSHDN� (QJOLVK�� WKH\� XQGHUJR� ZKDW� LV� NQRZQ� DV� DQ
HOLVLRQ��:KHQ�DUH�ZHDN�YRZHOV�OHIW�RXW"��,Q�WKH�IROORZLQJ�FDVHV�

 Full form → Contracted form

 gone mad →  gone mad

 phonetics  so bad → phonetics  so bad

 pass the test →  pass the test

/C+�J�X�IbP¥O3F/���→���/C+�X�IbP¥O3F/

        ⇓⇓
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D�����8QVWUHVVHG�YRZHO�IROORZLQJ�D�VWUHVVHG�V\OODEOH��V\QFRSH�

,Q� ZRUGV� ZKHUH� WKH� XQVWUHVVHG /�/ RU� /+/ IROORZ� D� VWUHVVHG
V\OODEOH��WKH�XQVWUHVVHG�YRZHO�WHQGV�WR�EH�OHIW�RXW�

,Q� WKHVH� ZRUGV�� � LW� LV� YHU\� IUHTXHQW� WKDW� WKH� YRZHO� EHWZHHQ
VTXDUH�EUDFNHWV�>� �@� � LV�RPLWWHG��9HU\� IUHTXHQWO\� WKLV�YRZHO� LV
WKH� YRZHO / � / RU  / + /. 7KH� ORVV� RI� VWUHVV�� DQG�� WKXV�� RI
SURPLQHQFH�� DIIHFWV� WKH� YRZHO� TXDOLW\� DQG� FKDQJHV� LW� LQWR� D
ZHDN�YRZHO��OHVV�SURQH�WR�EH�SURPLQHQW�

D����/RVV�RI�XQVWUHVVHG�LQLWLDO�YRZHO�V\OODEOH��DSKHVLV�
,Q�YHU\� LQIRUPDO��FROORTXLDO�(QJOLVK�WKH� LQLWLDO�YRZHO�RU�V\OODEOH
RI�D�ZRUG�PD\�EH�RPLWWHG�,)�LW�LV�XQVWUHVVHG���([DPSOHV�

6/2: 9(5<�)$67

³EHFDXVH´�� EHFRPHV� ³FDXVH´ /D+¥Mb\/ /Mb\/

                ⇓

³DERXW´� EHFRPHV� ³ERXW´ /�¥DC7V/ /DC7t/

                                                          ⇓

,W� LV�QRW� UHFRPPHQGHG� WKDW� \RX�GR� WKLV�ZKHQ� \RX�SURQRXQFH
(QJOLVK�� EXW� \RX� ZLOO� ILQG� WKLV� SKHQRPHQRQ� YHU\� RIWHQ� ZKHQ
KHDULQJ�QDWLYHV�VSHDNHUV�

([DPSOHV�
6/2:�63((' 1250$/�63(('�
VWUHVVHG�V\OODEOH
���⇓

LQW>H@UHVWLQJ /¥+P�V �T�UV+0/ /¥+PVT�UV+0/

PHG>L@FLQH  /¥O�G�F �U�P/ /¥OGFU�P/

VHY>H@UDO /U�G�X T�N/ /¥UGXT�N/

GLII>H@UHQW   �¥F+��H �T�PV/       /¥F+HT�PV/
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E���(OLVLRQ�RI�FRQVRQDQWV
E�����/RVV�RI��W��DQG��G�

:KHQ�WKHVH�FRQVRQDQWV�DUH�LQ�WKH�PLGGOH�RI�D�FOXVWHU�RI�WKUHH
FRQVRQDQWV�LQ�D�ZRUG��WKH\�DUH�QRUPDOO\�ORVW����,Q�ZRUGV�WKDW
HQG�LQ��QG����G��LV�IUHTXHQWO\�RPLWWHG�
([DPSOHV�

³ZLQGPLOO´ EHFRPHV ³ZLQPLOO´ /¥Y�+�P� O�+�N/

                      ⇓

³UHVWOHVV´ EHFRPHV ³UHVOHVV´ / ¥T�G�U� N���U/

                      ⇓

³H[DFWO\´ EHFRPHV ³H[DFO\´ / +�I¥\�3�M� N�K/

                                     ⇓

³KDQG´ EHFRPHV ³KDQ´ / J�3�P� /

                   ⇓

E����/RVV�RI�D�SORVLYH�LQ�D�FOXVWHU�RI�WKUHH�FRQVRQDQWV
:KHQ� D� SORVLYH� LV� LQ� WKH� PLGGOH� RI� D� FOXVWHUV� RI� WKUHH
FRQVRQDQWV�IRUPHG�E\�WZR�ZRUGV��LW�LV�QRUPDOO\�ORVW�
([DPSOHV�

³ILUVW�WKUHH´ EHFRPHV ³ILUV�WKUHH´ /¥f«Ös ¥6TKÖ/

                                   ⇓

³EDQQHG�IRU�OLIH´ EHFRPHV ³EDQQ�IRU�OLIH” / ¥D3P H�¥NC+H/

                                     ⇓

³WKDQN�*RG´ EHFRPHV ³WKDQ�*RG´ /¥6�3�0� I�b�F/

                                           ⇓

5HPHPEHU��KRZHYHU�� WKDW� LI� WKH� IROORZLQJ�ZRUG�EHJLQV�ZLWK� D
YRZHO��WKHUH�LV�QR�HOLVLRQ��,QVWHDG��OLQNLQJ�WDNHV�SODFH�

(DVWÊ(QG���ZLOGÊDQLPDO
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E���6LPSOLILFDWLRQ�RI�FRQVRQDQW�FOXVWHUV
6RPH� FRQVRQDQW� FOXVWHUV� � JURXS� RI� FRQVRQDQWV�� DUH
QRWRULRXVO\�GLIILFXOW�WR�SURQRXQFH�

³DVNHG´ /3UMt/

³OLVWV´ /N+UVU/

³FORWKHV´ /MN�7&\/

7KH� RFFXUUHQFH� RI� �� DQG�� HVSHFLDOO\�� �� FRQVRQDQWV�� LPSOLHV
FRQVLGHUDEOH� DUWLFXODWRU\� HIIRUW�� 1DWLYH� VSHDNHUV� UHOD[� WKHLU
DUWLFXODWLRQ� LQ� WKH� SURQXQFLDWLRQ� RI� FRQVRQDQW� FOXVWHUV�� 2QH
DOWHUQDWLYH�WR�HDVH�WKLV�DUWLFXODWLRQ�LV�GURSSLQJ�RQH�FRQVRQDQW�
XVXDOO\�WKH�RQH�LQ�WKH�PLGGOH�

:25'����������&$121,&$/�)250����������������������'(/(7,21

³DVNHG´ /3UMV/ 3UV 

³OLVWV´ /N+UVU / N+UU   (N+UÖ)

³FORWKHV´ /MN�7&\ / MN�7\

������$VVLPLODWLRQ
$VVLPLODWLRQ� LV� WKH� DOWHUDWLRQ� RI� D� VSHHFK� VRXQG� WR� PDNH� LW� PRUH
VLPLODU�WR�LWV�QHLJKERUV��,W� LV�WKH�SURFHVV�RI�VLPSOLILFDWLRQ�E\�ZKLFK�D
VSHHFK�VRXQG�LV�LQIOXHQFHG�E\�WKH�VXUURXQGLQJ�VRXQGV�WR�PDNH�WKHP
PRUH�VLPLODU�

7KH�FRQVRQDQW��Q��FKDQJHV�WR [P] RU [0], GHSHQGLQJ�RI�WKH�FRQVRQDQW
WKDW�IROORZV�
³RQH�EHHU´ =Y¡ �¥D+�?

³RQH�FXS´ =Y¡ �¥M*¡R?

,Q� WKHVH� H[DPSOHV� ZH� KDYH� DQ� DVVLPLODWLRQ� RI� WKH� QDVDO� WR� WKH
IROORZLQJ� FRQVRQDQW� WR� PDNH� WKH� QDVDO� PRUH� VLPLODU� WR� WKH
QHLJKERXULQJ� FRQVRQDQW�� 7KLV�SURFHVV�HDVHV� WKH� WUDQVLWLRQ� IURP�RQH
FRQVRQDQW� WR� WKH� RWKHU� DQG� PDNHV� DUWLFXODWLRQ� SRVVLEOH�� HVSHFLDOO\
ZKHQ�WKH�UDWH�RI�VSHHFK�LV�IDVW�
=Y�¡� ���+��?��→��=Y�¡� ����+�?

����� ��DOYHRODU����ELODELDO�����������⇐ ������ELODELDO���������ELODELDO
����QDVDO��������SORVLYH ������QDVDO �����SORVLYH
����YRLFHG������YRLFHG ������YRLFHG �����YRLFHG
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,I�ZH�SD\�DWWHQWLRQ� WR� WKH�H[DPSOH�DERYH��ZH�FDQ�REVHUYH� WKDW� WKH
DUWLFXODWLRQ�RI�WKH�WZR�VRXQGV�LQYROYHG�EHFRPH�PRUH�VLPLODU��IURP�DQ
DOYHRODU� QDVDO� YRLFHG� VRXQG� ZH� FKDQJH� LQWR� D� ELODELDO� QDVDO� YRLFHG
VRXQG��:LWK� WKH� QHZ� SURGXFWLRQ�ZH� DSSUR[LPDWH� WKH� DUWLFXODWLRQ� RI
WKH� QDVDO� VRXQG� WR� WKH� DUWLFXODWLRQ� RI� WKH� SORVLYH� VRXQG� IROORZLQJ�
:LWK�WKLV�FKDQJH�RQO\�RQH�DUWLFXODWRU\� IHDWXUH�GLIIHUV��QDVDOLW\���7KH
UHVW�DUH�WKH�VDPH�
7KLV� SURFHVV� RI� DVVLPLODWLRQ� LV� PDGH� XQFRQVFLRXVO\�� WR� DOORZ� IRU� DQ
HDVH�RI�DUWLFXODWLRQ�DQG�HFRQRP\�RI�PXVFXODU�HIIRUW�
$VVLPLODWLRQ�RFFXUV�YHU\�IUHTXHQWO\�LQ�(QJOLVK��ERWK�ZLWKLQ�ZRUGV�DQG
EHWZHHQ� ZRUGV�� � ,W� KDSSHQV�� DQG� LW� GRHV� VR� LQ� WKUHH� GLIIHUHQW
GLUHFWLRQV�
���3URJUHVVLYH�$VVLPLODWLRQ�
���5HJUHVVLYH�$VVLPLODWLRQ
���3DODWDOLVDWLRQ

����⇒⇒�3URJUHVVLYH�DVVLPLODWLRQ
,Q�D�VHTXHQFH�RI� VRXQGV�$�%��VRXQG�$�FKDQJHV�VRXQG�%�� � ,Q�RWKHU
ZRUGV�� WKH� FRQGLWLRQLQJ� VRXQG� SUHFHGHV� DQG� DIIHFWV� WKH� IROORZLQJ
VRXQG��9HU\� FOHDU� H[DPSOHV�DUH� WKH� UXOHV� IRU� WKH� UHJXODU� SOXUDO� DQG
UHJXODU�SDVW�WHQVH�
3OXUDO &RQGLWLRQLQJ�VRXQG ⇒⇒ $VVLPLODWHG�VRXQG

³EDJV´ D�3��I ��V�HQGLQJ  D��3��I  ⇒  ]

³ERRNV´ D�7��M ��V�HQGLQJ  D��7��M  ⇒  V� 

3DVW�WHQVH &RQGLWLRQLQJ�VRXQG ⇒ $VVLPLODWHG�VRXQG

³ODXJKHG´ N�3��H   ��G�HQGLQJ  N��3���H  ⇒  t

³PRYHG´ OWÖ�X  ��G�HQGLQJ O��WÖ��X ⇒  d

3URJUHVVLYH�DVVLPLODWLRQ�DOVR�KDSSHQV�LQ�VRPH�FRQWUDFWLRQV�

&RQWUDFWLRQ &RQGLWLRQLQJ�VRXQG ⇒ $VVLPLODWHG�VRXQG

³LW¶V´ �+�V  ��]� +��V  ⇒��V
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 =+����� ��?��→���=+��� ���?
��������DOYHRODU �������DOYHRODU ����DOYHRODU ��DOYHRODU
��������SORVLYH �������IULFDWLYH ����SORVLYH��������IULFDWLYH
��������YRLFHOHVV������YRLFHG ����YRLFHOHVV��⇒⇒�YRLFHOHVV

���⇐��5HJUHVVLYH�DVVLPLODWLRQ
,Q� D� VHTXHQFH� RI� VRXQGV� $�%�� VRXQG� %� FKDQJHV� VRXQG� $�� ,Q� RWKHU
ZRUGV�� WKH� DVVLPLODWHG� VRXQG� SUHFHGHV� DQG� LV� DIIHFWHG� E\� WKH
FRQGLWLRQLQJ�VRXQG���7KLV�LV�WKH�PRVW�FRPPRQ�W\SH�RI�DVVLPLODWLRQ�LQ
(QJOLVK�� � 7KH� WZR� H[DPSOHV�ZH� VDZ� EHIRUH� DUH� FDVHV� RI� UHJUHVVLYH
DVVLPLODWLRQ�
=Y�¡�� ����+��?��→��=Y�¡� �+�?

������ ����DOYHRODU ELODELDO ����ELODELDO����⇐���ELODELDO
�������QDVDO SORVLYH ����QDVDO ������SORVLYH
�������YRLFHG YRLFHG ��������������YRLFHG ������YRLFHG

=Y�¡� ���¡�R�?�→�=Y�¡� ���¡R?
������� DOYHRODU YHODU YHODU⇐�YHODU

QDVDO SORVLYH QDVDO ��SORVLYH
YRLFHG YRLFHOHVV YRLFHG���YRLFHOHVV

5HJUHVVLYH�DVVLPLODWLRQ�RFFXUV�IUHTXHQWO\� LQ�PRGDOV�³KDV�WR´���³KDYH
WR´��H[SUHVVLQJ�REOLJDWLRQ��DQG�³XVHG�WR´��H[SUHVVLQJ�KDELWXDO�DFWLRQ
LQ�WKH�SDVW��
³KDYH�WR´ EHFRPHV� ³KDI�WR´
³KDV�>]@�WR´ EHFRPHV ³KD>V@�WR´
=J�3� �����?�→�=J�3� �����?

�������ODELRGHQWDO ����DOYHRODU ���ODELRGHQWDO�����DOYHRODU
���IULFDWLYH ����SORVLYH ���IULFDWLYH ���SORVLYH
���YRLFHG ����YRLFHOHVV ���YRLFHOHVV�⇐��YRLFHOHVV

=J�3� �����?�→�=J�3� �����?
������DOYHRODU ���DOYHRODU ������DOYHRODU ��DOYHRODU
������IULFDWLYH������SORVLYH ������IULFDWLYH ��SORVLYH
������YRLFHG ���YRLFHOHVV �����YRLFHOHVV⇐YRLFHOHVV

7KH� ODVW� W\SH� RI� UHJUHVVLYH� DVVLPLODWLRQ� WKDW� LV� FRPPRQ� LQ� QDWLYH�
VSHDNHU� VSHHFK� LQ� ZKHQ� ZH� ILQG� D� VHTXHQFH� RI� VLELODQWV
/U���\���5���<���V5���F<�/.  ([DPSOHV�

³KLV�>]@�VKRH´ EHFRPHV� ³KL =5?RH´
³WKLV�>V@��VKRZ´ EHFRPHV ³WKL =5?RZ´
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³KLV�>]@��VLJK´ EHFRPHV ³KL =UÖ?LJK´

=J�+� ���WÖ?→�=J�+� ����WÖ�?
������DOYHRODU SDODWR�DOYHRODU ��������SDODWR�DOYHRODU⇐SDODWR�DOYHRODU
������IULFDWLYH IULFDWLYH ��������IULFDWLYH �IULFDWLYH
������YRLFHG YRLFHOHVV ��������YRLFHOHVV����������⇐YRLFHOHVV

=&�+� ����7�?→�=&�+� �����7?
�����DOYHRODU SDODWR�DOYHRODU������SDODWR�DOYHRODU⇐SDODWR�DOYHRODU
�����IULFDWLYH IULFDWLYH �������IULFDWLYH ����IULFDWLYH
�����YRLFHOHVV��YRLFHOHVV �������YRLFHOHVV ����YRLFHOHVV

=J�+� ����C+�?→�=J�+� ����C+?
�����DOYHRODU����DOYHRODU �����DOYHRODU �DOYHRODU
�����IULFDWLYH����IULFDWLYH �����IULFDWLYH�����IULFDWLYH
�����YRLFHG YRLFHOHVV �����YRLFHOHVV⇐YRLFHOHVV

���⇔⇔��3DODWDOLVDWLRQ
,Q�D�VHTXHQFH�RI�VRXQGV�$�%��$�DQG�%�DUH�FRPELQHG�LQWR�&��,Q�RWKHU
ZRUGV�� WKLV� LV� D� UHFLSURFDO� DVVLPLODWLRQ�� 7KH� ILUVW� VRXQG� DQG� VHFRQG
VRXQG�LQ�D�VHTXHQFH�FRPH�WRJHWKHU�DQG�FUHDWH�D�WKLUG�VRXQG�

6RXQG�$ ������ �� 6RXQG�%
⇓ �

�����6RXQG�&

$OO� FDVHV� RI� SDODWDOL]DWLRQ� LQYROYH� DQ� DOYHRODU� FRQVRQDQW� �� WKH
DSSUR[LPDQW��M���

6RXQG�$ 6RXQG�% 6RXQG�& ([DPSOHV
�V�� ⇒ [5] LVVXH

KH¶V� FRPLQJ� WKLV
\HDU

�]�� ⇒ [<] 'RHV� \RXU� GRJ
ELWH"

�W� ����M�� ⇒ [V5] ,V�WKDW�\RXU�GRJ"
�WV�� ⇒ [V5] +H� KDWHV� \RXU

KDLUGR
�G� ⇒ [F<] 'LG�\RX��SDVV�WKH

H[DP"
�G]� ⇒ [F<] +H� QHHGV� \RXU

KHOS
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$V� ZLWK� OLQNLQJ�� WKH� DPRXQW� RI� DVVLPLODWLRQ� WKDW� RFFXUV� LQ� QDWLYH�VSHDNHU
VSHHFK� GHSHQGV� RQ� WKH� IRUPDOLW\� RI� WKH� VLWXDWLRQ�� WKH� UDWH� �VSHHG�� RI
VSHHFK��DQG�WKH�VW\OH�RI�WKH�VSHDNHU�


