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H H[LVWLQJ YLHZV RQ WKH QDWXUDO FDUERQ WXUQRYHU FRQVLGHU LW DV D
WULYLDO WUDQVIHU RI FDUERQ WKURXJK JHRVSKHUHV WR ELRVSKHUH DQG EDFN
‘H UHJDUG LW DV D WUDQVIHU RI WKH HOHPHQW XQGHU D FRQWURO RI WKH UHGR]
VWDWH Rl FDUERQ $6FRQGWIBERR) GFNZOH LV

FRQVLGHUHG DV D FRQYHUVLRQ RI FDUERQ IURP WKH R[LGL]JHG VWDWH
SUHVHQWHG ELFBURERQDWH DQG FDUERQDWH VSHFLHV LQ WKH

fDWPRVSKHUH a K\GURVSKHUHg VIVWHP LQWR WKH UHGXFHG VWDWH SUHVHQWHG
E\GLVHUH@®WHQLF IRUPV SURGXFHG LQ SKRWRV\QWKHVLV DQG LQ WKH
IROORZLQJ WUD®VIRHPHDWIHRQVUDQVLWLRQ LV UHDOL]JHG YLD

UHVSLUDWLRQ RI OLYLQJ RUJDQLVPV DQG YLD PLFURELDO DQG FKHPLFDO
R[LGDWLRQV DFFRPSDQ\LQJ WUDQWIRHBDWLRQV RI fOLYLQJg PDWWHU

EXULDO $PRQJ WKHP LV WKH R[LGDWLRQ RI WKH EXULHG RUJDQLF FDUERQ WKH
NH\ FROQWULEXBNFPHBRQW 2RI WKHUPRFKHPLFDO VXOIDWH UHGXFWLRQ



JLIXUHH VFKHPH RI WKH SXWDWLQGELEKDQJHV RI &2
DWPRVSKHUH DQG RUJDQLF PDWWHU LQ VHGLPHQWDU\ URFNV LQ WKH FRXUVH
Rl RURJHQLF F\FOHV 1RWH WKDW WKH YDULDWLRQV RI &2



LVRWRSH UDWLR RI FRHYDO FDUERQDWHY DQG RUJDQLF PDWWHU LQ VHGLPHQWDU\
URFNVY DQG FDOOHG LW « SDUDPHWHU

,Q WKH 1HRSURWHUR]RLF HUD IURP 0D WR OD FDUERQ LVRWRSH
GLVFULPLQDWLRQ ZDV IRXQG WR EH JUHDWHU WKDQ ,Q WKH SHULRG IURP
&DPEULDQ WR FKKN@MVEFWR DQG ODWHU LQ SHULRG IURP

&UHWDFHRXV WR &HQR]JRLF LW ZDV OHVV WKDQ

H REVHUYHG GHFUHDVH RI LVRWRSH GLVFULPLQDWLRQ ZLWK WLPH EHFDPH
XQGHUVWDQGDEOH LI ZH WDNH LQWR DFFRXQW ZKDW ZDV PHQWLRQHG EHIRUH
WKH QHZ UHSUHVHQWDWLRQV RQ FDUERQ LVRWRSH IUDFWLRQDWLRQ LQ
SKRWRVI\QWKHVLY DQG WKH LQFUHDVLQJ UROH RI SKRWRUHVSLUDWLRQ LQ WKH
FRXUVH Rl RURJHQLF F\FOHV > @ LQ SDUDOOHO ZLWK JURZLQJ DYHUDJH
R[\JHQ FRQFHQWUDWLRQ LQ WKH DWPRVSKHUH

'LWKLQ WKH RURJHQLF F\FOH WKH PD[LPXP R[\JHQ FRQFHQWUDWLRQ ZDV
DFKLHYHG E\ WKH HQG RI RWRBIQUILFKNBORWIDQGFPRVW
PDWWHU ZDV DOVR SURGXFHG DW WKDW WLPH



}HOGB\R WKH REVHUYHG LUUHJXODU RLO GLVWULEXWLRQ DJUHHV ZLWK WKH
H[SHFWDWLRQV EDVHG RQ WKH UHGR[ F\FOH PRGHO

H IRXUIROHRQULFKPHQW RI RLOV IURP WKH &U\RJHQLDQ SHULRG RI
1HRSURWHUR]JRLF HUD WR WKH OLRFHQH HSRFK RI &HQR]JRLF HUD VXSSRUWV WKH
H[LVWHQFH Rl RURJHQLF F\FOHV +DYLQJ H[DPLQHG WKH H[WHQVLYH FROOHFWLRQ
RI RLOV RGO VHRIRGRMHY DQG RULJLQ $QGUXVHYLFK HW DO

> @ HYWDEOLVKHG WKDW LQ WKH FRXUVH Rl JHRORJLFDO WLPH WKH RLOV DQG WK}
FRPSRQHQWYVY KDYH EHHQ FR®VINMWHBWO\ HQULFKHG LQ

PRGHOdV ORJLF DOORZV FRQFOXGLQJ WKDW WKH PRVW OLNHO\ UHDVRQ IRU WKLV
HQULFKPHQWWNQWKRWRUHVSLUDWLRQ RI SKRWRV\QWKHVL]LQJ

RUJDQLVPV DV D UHVXOW RI WKH LQFUHDVH RI DYHUDJH R[\JHQ FRQFHQWUDWLRQ
LQ WKH DWPRVSKHUH 2QH VKRXOG WDNH LQWR DFFRXQW WKDW GHVSLWH RI
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