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$EVWUDFW

7KH�DUWLFOH�SURYLGHV�DQ� LQVLJKW� LQWR�D�SUREOHP�RI� OH[LFDO�VHPDQWLF�FKDQJH��$�VKRUW�
KLVWRULFDO� RXWOLQH� RI� WKH� GHYHORSPHQW� RI� VHPDQWLF� VWXGLHV� LV� JLYHQ�� 7KH� DXWKRUV�
DQDO\]H�VRPH�RI�WKH�PRVW�LPSRUWDQW�VWDJHV�LQ�WKH�KLVWRU\�RI�WKH�IRUPDWLRQ�RI�WKLV�ILHOG��
7KH�H[LVWLQJ�DSSURDFKHV�WR�GHDOLQJ�ZLWK�IRUP�DQG�PHDQLQJ��QDPHO\�VHPDVLRORJLFDO�
DQG� RQRPDVLRORJLFDO� RQHV� DUH� GLVFXVVHG�� 7KH� DXWKRUV� FRQVLGHU� WKH� DPELJXRXV�
FKDUDFWHU� RI� WKH� QRWLRQ� ³VHPDQWLF� FKDQJH´� DQG� DQDO\]H� WKH� H[LVWLQJ� DOWHUQDWLYH�
GHILQLWLRQV�WKDW�FRQYH\�WKH�VHQVH�RI�WKH�VHPDQWLF�SURFHVVHV�LQYROYHG��7KH�UHDVRQV�RI�
VHPDQWLF�FKDQJH�DUH�WRXFKHG�XSRQ��7KH�WUDGLWLRQDO�FODVVLILFDWLRQ�RI�VHPDQWLF�FKDQJHV�
DQG� LWV� FKDUDFWHULVWLFV� DUH� DOVR� FRQVLGHUHG�� 7KH� DXWKRUV� XVH� VRPH� H[DPSOHV� IURP�
$IULFDQ�YDULHWLHV�RI�(QJOLVK�DQG�)UHQFK�WR�LOOXVWUDWH�VRPH�RI�WKH�VHPDQWLF�SURFHVVHV�
FRQVLGHUHG�LQ�WKH�DUWLFOH�

.H\ZRUGV��6HPDQWLFV��0HDQLQJ�� 6HPDQWLF� &KDQJH�� 6HPDQWLF� 6KLIW�� 6HPDVLRORJ\��
2QRPDVLRORJ\��

���,QWURGXFWLRQ

7KH� WHUP� ³VHPDQWLFV´� ZDV� FRLQHG� DQG� ILUVW� XVHG� E\� WKH� )UHQFK� OLQJXLVW�
0� %UpDO� LQ� KLV� ZRUN� ³/¶(VVDL� VHPDQWLTXH´� �������� 7KHUHIRUH�� WKH� VFKRODU� LV�
FRPPRQO\�FRQVLGHUHG�WKH�IRXQGHU�RI�WKH�PRGHUQ�VHPDQWLFV��8QWLO�����V�*HUPDQ�DQG�
5XVVLDQ�OLQJXLVWV�WUDGLWLRQDOO\�XVHG�WKH�WHUP�³VHPDVLRORJ\´�LQVWHDG�RI�³VHPDQWLFV´��

7LOO� WKH�HQG�RI� WKH���WK�FHQWXU\�VHPDQWLF�FKDQJHV�ZHUH�PRVWO\� VWXGLHG� LQ�
UHODWLRQ�ZLWK�HW\PRORJ\�ZKLFK�LV�QRZ�D�SDUW�RI�KLVWRULFDO�VHPDQWLFV��7KHQ�VHPDQWLFV�
IRUPHG�LQWR�D�VHSDUDWH�EUDQFK�RI�OLQJXLVWLFV�VWXG\LQJ�DOO�FKDQJHV�LQ�WKH�PHDQLQJ��7KLV�
KDSSHQHG�PRVWO\�GXH�WR�WKH�LQWHUHVW�RI�WKH�UHVHDUFKHUV�LQ�WKH�SV\FKRORJLFDO�DVSHFW�RI�
ODQJXDJH�XVH�� ,Q� WKH��������V� VHPDQWLF� FKDQJHV�ZHUH� LQ� WKH� IRFXV�RI� DWWHQWLRQ�RI�
PDQ\�OLQJXLVWV�LQ�WKH�86$��,Q�5XVVLD�WKH�VHPDQWLF�WKHRU\�ZDV�IRUPHG�EDVHG�RQ�WKH�
ZRUNV�RI�VXFK�IDPRXV�VFKRODUV�DV�3RWHEQ\D��6KFKHUED��6PLUQLWVNL\�DQG�RWKHUV�

� 3OHDVH�FLWH�WKLV�SDSHU�DV�IROORZV�

%DJKDQD� -���%OD]KHYLFK� <��6���3URNKRURYD� 2� 1�� .XNVRYD� (�/���	�<DNRYOHYD� (� 6� ��������
2Q� WKH� SUREOHP� RI� OH[LFDO� VHPDQWLF� FKDQJH� -RXUQDO� RI� 5HVHDUFK� LQ� $SSOLHG� /LQJXLVWLFV��
���63�����������

� &RUUHVSRQGLQJ�DXWKRU��%HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD��
� %HOJRURG�6WDWH�8QLYHUVLW\��%HOJRURG��5XVVLD�



2Q�WKH�3UREOHP�RI�/H[LFDO�6HPDQWLF«�_����

,Q� RWKHU� ZRUGV�� WKH� PDLQ� WKHRUHWLFDO� DSSURDFKHV WR� VHPDQWLFV� ZHUH�
SUHVWUXFWXUDOLVW�KLVWRULFDO�VHPDQWLFV��VWUXFWXUDOLVW�VHPDQWLFV��DQG�FRJQLWLYH�VHPDQWLFV��
³7KHVH�WKHRUHWLFDO�IUDPHZRUNV�GLIIHU�DV�WR�ZKHWKHU�WKH\�WDNH�D�V\VWHP�RULHQWHG�UDWKHU�
WKDQ�D�XVDJH�RULHQWHG�DSSURDFK�WR�ZRUG�PHDQLQJ�UHVHDUFK�EXW��DW�WKH�VDPH�WLPH��LQ�
WKH�KLVWRULFDO�GHYHORSPHQW�RI�WKH�GLVFLSOLQH��WKH\�KDYH�HDFK�FRQWULEXWHG�VLJQLILFDQWO\�
WR�WKH�GHVFULSWLYH�DQG�FRQFHSWXDO�DSSDUDWXV�RI�OH[LFDO�VHPDQWLFV´��*HHUDHUWV��������S��
���$MDOORRHLDQ�HW�DO���������

���0HWKRGV

7KLV� DUWLFOH� LV� EDVHG RQ� WKH� V\VWHPLF� DSSURDFK� WR� WKH� LQWHUGLVFLSOLQDU\�
DQDO\VLV��'XH�WR�WKH�FRJQLWLYH�FURVV�GLVFLSOLQDU\�DSSURDFK�ZH�WDNH�LQWR�FRQVLGHUDWLRQ�
WKH� DQWKURSRFHQWULF� IDFWRU�� OLQJXLVWLF� DQG� QRQ�OLQJXLVWLF� LQIRUPDWLRQ�� LQWHUFXOWXUDO�
DQDO\VLV�

���5HVXOWV�DQG�'LVFXVVLRQV

7KH�WHUP�³VHPDQWLF�FKDQJH´�LV�RIWHQ�FRQVLGHUHG�DPELJXRXV�DQG�XQSUHFLVH��
,W�LV�XVHG�WR�UHIHU�WR�WKH�VLWXDWLRQV�ZKHQ�WKHUH�LV�D�FKDQJH�LQ�WKH�PHDQLQJ�RI�D�ZRUG��
:LONLQV��������DUJXHV�WKDW�LW�LV�QRW�³D�FKDQJH�LQ�PHDQLQJ�SHU�VH��EXW�WKH�DGGLWLRQ�RI�
D�PHDQLQJ�WR�WKH�VHPDQWLF�V\VWHP�RU�WKH�ORVV�RI�D�PHDQLQJ�IURP�WKH�VHPDQWLF�V\VWHP�
ZKLOH�WKH�IRUP�UHPDLQV�FRQVWDQW´��S��������

%ODQN�DOVR�DJUHHV�WKDW�LQ�VHPDQWLF�FKDQJH�D�QHZ�PHDQLQJ�LV�³DGGHG�DQG�ODWHU�
OH[LFDOL]HG� RU� DQ� DOUHDG\� OH[LFDOL]HG� PHDQLQJ� EHFRPHV� XQXVXDO DQG� ZLOO� FHDVH´�
�%ODQN��������S������

6FKZLFNDUW��������EHOLHYHV�WKDW�LI�D�PHDQLQJ�LV�XQGHUVWRRG�DV�³D�UHFLSURFDO�
UHODWLRQ´� EHWZHHQ� QDPH� DQG�PHDQLQJ´� VHPDQWLF� FKDQJH� RFFXUV� ³ZKHQHYHU� D� QHZ�
QDPH�LV�FRQQHFWHG�WR�D�PHDQLQJ�DQG�RU�D�QHZ�PHDQLQJ�LV�FRQQHFWHG�WR�DQ�H[LVWLQJ�
QDPH´��SS�������

,Q� RUGHU� WR� RYHUFRPH� WKLV� DPELJXLW\� LQ� WKH� WHUPLQRORJ\� VRPH� DOWHUQDWLYH�
WHUPV� DUH� XVHG�� LQFOXGLQJ� ³VHPDQWLF� VKLIW´�� ³VHPDQWLF� LQQRYDWLRQ´�� ³VHPDQWLF�
SURJUHVVLRQ´�DQG�RWKHUV��6RPH�VFLHQWLVWV�SUHIHU�WR�GLVWLQJXLVK�³LQQRYDWLYH�VHPDQWLF�
FKDQJH´��RU�³VHPDQWLF�LQQRYDWLRQ´��DQG�³UHGXFWLYH�VHPDQWLF�FKDQJH´�IRU�WKH�DGGLWLRQ�
DQG�WKH�ORVV�RI�PHDQLQJ�DFFRUGLQJO\��$ED\HYD��������0RþLQLü�	�)HUHVLQ��������

+LVWRULFDOO\�� ZH� GLVWLQJXLVK� WZR� IUDPHZRUNV� RI� WKH� VWXG\� RI� VHPDQWLF�
FKDQJH��VHPDVLRORJLFDO�DQG�RQRPDVLRORJLFDO�RQHV��7KH�³SRLQW�RI�GHSDUWXUH´�RI� WKH�
IRUPHU�LV�E\�VWXG\LQJ�ZKDW�PHDQLQJV��RU�VHQVHV��D�GHILQLWH�ZRUG�IRUP�KDV��ZKLOH�WKH�
ODWWHU�VWDUWV�DW�D�GHILQLWH�VHQVH�DQG�WKHQ�JRHV�WR�IRUPV�WKDW�FRQYH\�LW��
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7KH�VHPDVLRORJLFDO�SHUVSHFWLYH�LV�IRFXVHG�RQ�KRZ�D�PHDQLQJ�FKDQJHV��ZKLOH�
IRUP� UHPDLQV� UHODWLYHO\� FRQVWDQW� �DV� LW� FDQ� H[SHULHQFH� SKRQRORJLFDO� DQG�
PRUSKRV\QWDFWLF� FKDQJHV���0RVW�ZRUNV�RQ� JUDPPDWLFDOL]DWLRQ� DUH�GRQH�XVLQJ� WKLV�
DSSURDFK��7UDXJRWW��������S������$OVR��LW�LV�ZLGHO\�DSSOLHG�LQ�OH[LFRJUDSK\��

,Q�WKH�RQRPDVLRORJLFDO�IUDPHZRUN�WKH�IRFXV�LV�LQ�VWXG\LQJ�VHQVH�UHODWLRQV�
EHWZHHQ� WKH� LWHPV� LQ� DQ� LQYHQWRU\� DQG� WKH� IRUPV� WKDW� H[SUHVV� D� FHUWDLQ� FRQFHSW��
'LFWLRQDULHV�RI�V\QRQ\PV�DQG�WKHVDXUL�DUH�FRPPRQO\�EDVHG�RQ�WKLV�DSSURDFK�ZKHQ�D�
XVHU� FDQ VXUI� D� GLFWLRQDU\� E\� WRSLF�� +HUH� WKH� WKHPDWLF� RUGHU� LV� SUHIHUUHG� WR� WKH�
DOSKDEHWLFDO�RQH�

7UDGLWLRQDOO\�VHPDQWLF�FKDQJH�KDV�EHHQ�FRQVLGHUHG�IURP�D�YDULHW\�RI�DQJOHV�
ZKLFK�LQYROYHV�YDULRXV�RSSRVLWLRQV�RU�FRQWUDVWV��

0RVW�FODVVLILFDWLRQV�LQFOXGH�

x VHPDQWLF� ZLGHQLQJ�� EURDGHQLQJ� RU� JHQHUDOL]DWLRQ� DOVR� FDOOHG�
H[WHQVLRQ� RU� H[SDQVLRQ� RI� PHDQLQJ�� 7KH� PHDQLQJ� RI� D� ZRUG�
EHFRPHV�EURDGHU�DQG�PRUH�LQFOXVLYH�RU�D�VXE�QRWLRQ�WXUQV�LQWR�DQ�
XPEUHOOD�QRWLRQ�

)RU�H[DPSOH��,Q�&DPHURRQLDQ�(QJOLVK�WKH�ZRUG�³DSSOLFDQW´�LV�DOVR�XVHG�WR�
UHIHU� WR� D� ³MREOHVV�XQHPSOR\HG� SHUVRQ´�� ,W� LV� FRPPRQ� WR� UHDG� LQ� WKH� VSDFH� IRU�
RFFXSDWLRQ�RQ� WKH� ,'�&DUGV� RI�&DPHURRQLDQV�ZKR�DUH�XQHPSOR\HG� WKH� LQGLFDWLRQ�
³DSSOLFDQW´�ZKLFK�PHDQV�WKDW�WKH�EHDUHU�GRHVQ¶W�KDYH�D�MRE��%REGD��������S������

,I�D�ZRUG¶V�PHDQLQJ�³EHFRPHV�VR�YDJXH�WKDW´�LW�GRHVQ¶W�KDYH�DQ\�VSHFLILF�
PHDQLQJ��OLNH�WKH�ZRUG�³WKLQJ´���ZH�FDQ�VSHDN�RI�LWV�EOHDFKLQJ��,Q�H[WUHPH�FDVHV�RI�
EURDGHQLQJ� D�ZRUG� FDQ� ORVH� LWV� ³VWDWXV� DV� D� IXOO�FRQWHQW� OH[HPH´� DQG� FDQ� EHFRPH�
³HLWKHU� D� IXQFWLRQ� ZRUG� RU� DQ� DIIL[´�� 7KLV� SURFHVV� LV� FDOOHG� JUDPPDWLFDOL]DWLRQ�
�)RUWVRQ��������S������

x VHPDQWLF� QDUURZLQJ� RU� VSHFLDOL]DWLRQ�� ZKLFK� LV� DQ� RSSRVLWLRQ� WR�
EURDGHQLQJ�� ZKHQ� D� PHDQLQJ� LV� PRUH� UHVWULFWHG� RU� DQ� XPEUHOOD�
QRWLRQ�WXUQV�LQWR�D�VXE�QRWLRQ��

)RU� H[DPSOH�� LQ� &DPHURRQLDQ� )UHQFK� WKH� QRXQ�� SO�� ³YLUHPHQWV´� LQLWLDOO\�
PHDQLQJ� ³ZLUH� WUDQVIHU�RU�EDQN� WUDQVIHU´� LV� QRZ�XVHG�RQO\� WR� UHIHU� WR� ³VDODULHV�RI�
SXEOLF�HPSOR\HHV´��HOOLSVLV�RI�³YLUHPHQWV�GHV�VDODLUHV�GHV�IRQFWLRQQDLUHV�GH�O¶(WDW´�
PHDQLQJ�³WUDQVIHU�RI�WKH�VDODULHV�RI�SXEOLF�HPSOR\HHV´��

x PHWDSKRU�RU�PHWRQ\P\��PHWDSKRU�LV�D�WUDQVIHU�RI�D�QDPH�EDVHG�RQ�
WKH�DVVRFLDWLRQV�RI�VLPLODULW\�RU�D�KLGGHQ�FRPSDULVRQ��PHWRQ\P\�LV�
EDVHG�RQ�FRQQHFWLRQ�EHWZHHQ�FRQFHSWV��QRW�E\�PHDQV�RI�VLPLODULW\��
EXW�XVXDOO\�RQH�LV�SDUW�RI��RU�FRQWDLQV��WKH�RWKHU�



2Q�WKH�3UREOHP�RI�/H[LFDO�6HPDQWLF«�_����

)RU� H[DPSOH�� LQ� VRPH� )UHQFK�VSHDNLQJ� $IULFDQ� FRXQWULHV� ³ORQJ� FUD\RQ´�
OLWHUDU\�PHDQLQJ�³D�ORQJ�SHQFLO´�PHDQV�³D�SHUVRQ�ZKR�KDV�VWXGLHG�D�ORW�RU�FRQWLQXHV�
KLV�VWXGLHV´��PHWDSKRU��

,Q�:HVW�$IULFDQ�(QJOLVK�³6X]XNL´�PHDQV�³PRWRUELNH´��IURP�WKH�-DSDQHVH�
FRPSDQ\�6X]XNL��ZKLFK�SURGXFHV�PRWRUF\FOHV��DQG�WKH�FRPPHUFLDO�QDPH�³)OLW´��IRU�
DQ� LQVHFWLFLGDO� VSUD\�� EHFRPHV� WKH� YHUE� ³WR� IOLW´��PHDQLQJ� ³WR� VSUD\´ �$QFKLPEH��
������S�����

x PHOLRULDWLRQ� RU� SHMRUDWLRQ�� DOVR� FDOOHG� GHJUDGDWLRQ� RU� HOHYDWLRQ�
ZKHQ�D�ZRUG�JHWV�D�PRUH�SRVLWLYH�RU�D�PRUH�QHJDWLYH�PHDQLQJ�

)RU� H[DPSOH�� LQ� &DPHURRQ� WKH� )UHQFK� QRXQ� ³FRQMXQFWXUH´� PHDQLQJ� ³D�
FRPELQDWLRQ�RI�WKLQJV�KDSSHQLQJ�DW�WKH�VDPH�WLPH´�LV�QRZ�RQO\�XVHG�WR�UHIHU�WR�³D�
QHJDWLYH�FRQMXQFWXUH�DW�WKH�PDUNHW´��SHMRUDWLRQ���

0PXVL��������DQDO\]HG�D�OD\HU�RI�OH[LFDO�XQLWV�RI�VR�FDOOHG�³HWKQLF�ODEHOV´�
LQ�6RXWK�$IULFD��+HU�VWXG\�VKRZV�WKDW�PHOLRUDWLRQ�RU�SHMRUDWLRQ�RI�PHDQLQJ�FDQ�EH�
JUHDWO\�LQIOXHQFHG�E\�SRVLWLYH�RU�QHJDWLYH�KLVWRULFDO�DQG�SROLWLFDO�FRQQRWDWLRQ��³6RPH�
RI�WKH�WHUPV��OLNH�³QDWLYH´��DFTXLUHG�WKHLU�GHURJDWRU\�VWDWXV�GXH�WR�SROLWLFDO�FKDQJHV��
ZKLOH�RWKHUV��OLNH�³%ODFN´��FKDQJHG�IURP�GHURJDWRU\�WR�DFFHSWDEOH��PHOLRUDWLRQ���GXH�
WR�WKH�%ODFN�&RQVFLRXVQHVV�PRYHPHQW�LQ�WKH�����V��6RPH�HWKQLF�ODEHOV�OLNH�³ZKLWH´�
DQG� ³$VLDQ�$VLDWLF´� ZHUH� UHGHILQHG� WR� DFFRPPRGDWH� DQG� IDFLOLWDWH� WKH� FRXQWU\¶V�
UDFLDO�SROLFLHV��ZKLOH�RWKHUV�OLNH�³SOXUDO´�ZHUH�UHMHFWHG�RXWULJKW´��2WKHU�WHUPV�WKDW�JRW�
PRUH�SRVLWLYH�PHDQLQJV�DUH�³%XVKPDQ´�DQG�³&RORXUHG´�DQG�SHMRUDWLRQ�RI�PHDQLQJV�
LV�UHFRUGHG�IRU�WKH�ZRUGV�³QDWLYH´��³%DQWX´�DQG�³'XWFKPDQ´��0PXVL����SS���������

+ROOPDQQ� ������� SRLQWV� RXW� WKDW� WKH� WUDGLWLRQDO� W\SRORJ\� RI� VHPDQWLF�
FKDQJHV�FDQQRW�EH�DSSOLHG�WR�DOO�FKDQJHV�DQG�VRPH�FODVVLILFDWLRQV�DUH�QRW�PXWXDOO\�
H[FOXVLYH�DV�D�PHDQLQJ�FDQ�GHYHORS�LQ�HLWKHU�GLUHFWLRQ��LW�³PD\�EHFRPH�PRUH�SRVLWLYH�
RU� QHJDWLYH�� EURDGHU� RU� QDUURZHU�� PD\� LQYROYH� PHWDSKRU� RU� �GLIIHUHQW� NLQGV� RI��
PHWRQ\P\��DQG�PD\�EH�FDXVHG�E\�IDFWRUV�ZLWKLQ�RU�RXWVLGH�ODQJXDJH´��SS������������

$QFKLPEH�JLYHV�DQ�H[DPSOH�ZKLFK�UHSUHVHQWV�WZR�RYHUODSSLQJ�SURFHVVHV��
PHWRQ\P\�DQG�VSHFLDOL]DWLRQ�RI�PHDQLQJ�� ,Q�:HVW�$IULFDQ�(QJOLVK� ³EHOO\´�PHDQV�
³SUHJQDQW´��,Q�D�OHVVRQ�RQ�SDUWV�RI�WKH�ERG\�WKH�WHDFKHU�ZKR�GLGQ¶W�NQRZ�WKLV��XVHG�
WKH�ZRUG�³EHOO\´��7KH�FKLOGUHQ�VWDUWHG�MLWWHULQJ�DQG�PDNLQJ�IDFHV��7KH�WHDFKHU�ZKR�
ZDQWHG�WR�UHVROYH�VRPHWKLQJ�KH�GLG�QRW�XQGHUVWDQG�VDLG�µ$OO�RI�XV�KDYH�D�EHOO\¶��³7KH�
UHVXOW�ZDV�D� WRWDO�H[SORVLRQ�RI� ODXJKWHU�DQG�GHQLDO��7KH�ER\V�ZHUH� ODXJKLQJ�DW�KLV�
LJQRUDQFH�DQG� WKH�JLUOV�ZHUH�YHKHPHQWO\�GHQ\LQJ� WKH\�ZHUH�SUHJQDQW�± EHFDXVH�D�
EHOO\�UHIHUV�WR�SUHJQDQF\�LQ�3LGJLQ�(QJOLVK��DQG�LQGHHG�KDV�DW�WLPHV�EHHQ�XQGHUVWRRG�
LQ�WKH�VDPH�ZD\�LQ�(QJOLVK�DW�ODUJH´��$QFKLPEH��������S������
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:KHQ�ZH� VSHDN� DERXW� VHPDQWLF� FKDQJH�� ZH� RIWHQ� FRPH� DFURVV� WKH� WHUP��
³VHPDQWLF�VKLIW´��7KLV�W\SH�RI�OH[LFDO�LQQRYDWLRQ�RIWHQ�RFFXUV�LQ�UHJLRQDO�YDULDQWV�RI�
ODQJXDJHV� LI� D�ZRUG� LQ�D� UHJLRQDO�YDULDQW�DFTXLUHV�D�PHDQLQJ�FRPSOHWHO\�GLIIHUHQW�
IURP�WKDW�LQ�D�VWDQGDUG�ODQJXDJH��

)RU�H[DPSOH��LQ�&DPHURRQ�(QJOLVK�D�³WURXEOH�VKRRWHU´�PHDQV�WKH�RSSRVLWH�
� WURXEOH�PDNHU���H�J� $OO�WKH�WURXEOH�VKRRWHUV�RI�WKH�FODVV�ZLOO�EH�SXQLVKHG�

³GDWH�OLQH´�LV�XVHG�DV�D�³GHDGOLQH´

H�J��WKH�GDWH�OLQH�IRU�VXEPLVVLRQ�RI�DSSOLFDWLRQV�LV�0DUFK�����������%REGD��
������S������

,Q� WU\LQJ� WR� ILQG� WKH� UHDVRQV� RI� VHPDQWLF� FKDQJH� VFKRODUV� XVH� YDULRXV�
DSSURDFKHV��6FKZLFNDUW�GLVWLQJXLVKHV�WKUHH�PDLQ�ZD\V�RI�UHDVRQLQJ�

x PDFUR�SHUVSHFWLYH�DSSURDFK�ZKHQ�WKH�VHPDWLF�FKDQJH�LV�VHSDUDWHG�
IURP�WKH�LQGLYLGXDO�VSHDNHU�RI�WKH�ODQJXDJH�

x PLFUR�SHUVSHFWLYH�± EDVHG�RQ�WKH�LQGLYLGXDO�VSHDNHU�SHUVSHFWLYH�

x D� ³SKHQRPHQRQ� RI� WKH� �UG� NLQG´�� VRPH� VFKRODUV� EHOLHYH� WKDW�
VHPDQWLF�FKDQJH�FDQQRW�EH�H[SODLQHG�LQ�DQ\�RI�WKH���FDWHJRULHV�EXW�
LQVWHDG�DV�³SKHQRPHQRQ�RI�WKH��UG�NLQG´��6FKZLFNDUW��������SS����
���

0RUH�RIWHQ�UHVHDUFKHUV�JURXS�WKH�UHDVRQV�RI�VHPDQWLF�FKDQJHV�LQWR�OLQJXLVWLF�
DQG�H[WUDOLQJXLVWLF��7KH�OLQJXLVWLF�FKDQJHV�FDQ�RFFXU��IRU�H[DPSOH��WR�DYRLG�DPELJXLW\�
RI�YDULRXV�V\QRQ\PV��$�VR�FDOOHG�³FRQIOLFW�RI�V\QRQ\PV´�OHDGV�WR�WKH�ERUURZLQJ�RI�D�
V\QRQ\P�IURP�DQRWKHU�ODQJXDJH��ZKLFK�WKHQ�XQGHUJRHV�VSHFLDOL]DWLRQ�RI�LWV�PHDQLQJ��
6RPHWLPHV�DQ�HOOLSVLV�FDQ�EH�D�OLQJXLVWLF�UHDVRQ�RI�VHPDQWLF�FKDQJH�ZKHQ�D�SDUW�RI�D�
ZRUG�JURXS�LV�GURSSHG��7KLV�KDSSHQHG�WR�³FXW�SULFH�VDOH´�ZKLFK�WXUQHG�LQWR�³VDOH´��
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