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1HXURHQGRFULQH SURVWDWH FDQFHU �1(3&� LV D OHWKDO

IRUP RI SURVWDWH FDQFHU� 6PDOO FHOO FDUFLQRPD LV UDUH

DQG LW LV WKH KLVWRORJLFDO W\SH RI SURVWDWH FDQFHU ZLWK LV

KLJK SUROLIHUDWLRQ UDWH DQG PRUH DJJUHVVLYH SKHQRW\SH�
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$ �� \HDUV�ROG PDQ SUHVHQWHG ZLWK V\PSWRPV RI

QRQ�XUJH LQFRQWLQHQFH� SROODNLXULD DQG XULQDU\

G\VIXQFWLRQ IRU ILYH PRQWKV� )RXU PRQWKV DJR KH

SUHVHQWHG ZLWK PRGHUDWH ORZ EDFN SDLQ DQG JRW

EHWWHU ZLWK &\FOR[\JHQDVH�� ,QKLELWRUV 1RQVWHURLG

$QWL�,QIODPPDWRU\ 'UXJV� $W WKH WLPH RI WKH ILUVW

PHGLFDO HYDOXDWLRQ KH SUHVHQWHG ZLWK VZHDWLQJ�

ZHDNQHVV� ZHLJKW ORVV DQG HUHFWLOH G\VIXQFWLRQ� +LV

SURVWDWH�VSHFLILF DQWLJHQ ZDV ������ QJ�PO�

$EGRPLQDO FRPSXWHG WRPRJUDSK\� DGYDQFHG SURVWDWH

FDQFHU ZLWK EODGGHU LQYDVLRQ� PRUH XUHWKUDO RVWLXP

DQG DQWHULRU VHURVD RI WKH UHFWXP� $GHQRPHJDO\ LV

WKH LOLDF� LQJXLQDO� SHULRUELWDO DQG SHULFDYDO 7KH

GLDJQRVLV RI VPDOO FHOO FDUFLQRPD RI SURVWDWH ZDV

FRQILUPHG E\ DQDWRPRSDWKRORJLFDO H[DPLQDWLRQ�

&LVSODWLQ DQG HWRSRVLGH FRPELQDWLRQ FKHPRWKHUDS\

ZDV JLYHQ IRU IRXU FRXUVHV DQG WKH SDWLHQW LPSURYHG

KLV FOLQLFDO FRQGLWLRQ DQG KLV 36$ OHYHO GHFUHVHG�

&XUUHQWO\� WKH SDWLHQW KDV ILQLVKHG WKH WUHDWPHQW DQG

FRQWLQXHV ZLWK =RODGH[�

,Q ORFDOL]HG GLVHDVH� SURSRUWLRQ RI QHXURHQGRFULQH

GLIIHUHQWLDWLRQ FRQIHUV DGYHUVH SURJQRVLV LQGHSHQGHQW

RI JOHDVRQ DQG WXPRU VWDJH� 7KHUHIRUH� VPDOO FHOO

FDUFLQRPD LV D SKHQRW\SH WKDW GLVSOD\V UHODWLYH

UHVLVWDQFH WR DQGURJHQ UHFHSWRU VLJQDOLQJ LQKLELWLRQ

DQG QHFHVVLWDWHV LQLWLDWLRQ RI F\WRWR[LF FKHPRWKHUDS\

HDUO\ LQ WKH WUHDWPHQW FRXUVH� )UHTXHQWO\ SUHVHQWV ZLWK

V\PSWRPV UHODWHG WR ORFDOO\ LQYDVLYH RU PHWDVWDWLF

GLVHDVH DUH� ERZHO RU EODGGHU LQYDVLRQ�

K\GURQHSKURVLV� YLVFHUDO PHWDVWLF GLVHDVH�

SDUDQHRSODVWLF V\QGURPH� $OWKRXJK WKH FOLQLFDO

IHDWXUHV PD\ EH VXJJHVWLYH RI 1(3&� KRZ KLJK 36$ !

� QJ�PO� HOHYDWHG VHUXP PDUNV RI QHXURHQGRFULQH

GLIIHUHQWLDWLRQ� YLVFHUDO PHWDVWDWLF GLVHDVH� 7KH

GLDJQRV LV FXUUHQWO\ UHPDLQV KLVWRSDWKRORJLFDO DQG WKH

SURJQRVLV LV SRRU� 3XUH VPDOO FHOO FDUFLQRPD LV

IUHTXHQWO\ WUHDWHG ZLWK SODWLQXP PRUH HWRSRVLGH� LQ

FDVHV RI PLVFHOODQHRXV DGHQRFDUFLQRPD ZLWK

GLIIHUHQWLDWLRQ QHXURHQGRFULQH� FDQ EH XVHG RQO\

GRFHWD[HO RU FDUERSODWLQ SOXV GRFHWD[HO�
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�� $.$0$768� 6+868.( HW DO� &OLQLFDO DQG PROHFXODU IHDWXUHV RI
WUHDWPHQW�UHODWHG QHXURHQGRFULQH SURVWDWH &DQFHU� ,QWHUQDWLRQDO
-RXUQDO RI 8URORJ\� ����� S�����

�� 35,(0(5� 'DYLG 6� 1HXURHQGRFULQH 7XPRUV RI WKH 3URVWDWH�
(PHUJLQJ ,QVLJKWV IURP0ROHFXODU 'DWD DQG 8SGDWHV WR WKH ����
:+2 FODVVLI LFDWLRQ� (QGRF SDWKRO������

�� &+(1� 5XLTL� '21*� ;XHVHQ� */($9(� PDUWLQ� 0ROHFXODU
PRGHO IRU QHXURHQGRFULQH SURVWDWH FDQFHU SURJUHVVLRQ� %-8
LQWHUQDWLRQDO� �����

�� 9,1&(1=$� &RQWHGXFD HW DO� 1HXURHQGRFULQH 'LIIHUHQWLDWLRQ LQ
SURWDWH FDQFHU� FXUUHQW DQG HPHUJLQJ WKHUDS\ VWDWHJLHV� &ULWLFDO
UHYLHZ V LQ2QFRORJ\�KHPDWRORJ\� �����
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6PDOO FHOO FDUFLQRPD LV UDUH� 7KH GLDJQRVLV LV

KLVWRSDWRORJLFDO� 'LVWDQW UHODSVH LV FRPPRQ RIWHQ DV

YLVFHUDO PHWDVWDVHV�

6HFRQG :+2� ����� VPDOO FHOO QHXURHQGRFULQH

FDUFLQRPD LV UDUH� 1(3& FDQ EH REVHUYHG DW WKH

GHYHORSPHQW RI UHVLVWDQFH WR DQGURJHQ GHSULYDWLRQ

WKHUDS\�

$1$�&$52/,1$�'$�&267$� )(55(,5$���)(51$1'2�6$1726�'(�$=(9('2���$1$1'$�0$5,$�)(55(,5$�'$�&267$���0$5,$� /8Ë=$�)(55(,5$�'$�&267$���

/$186&,$�025$,6�'(�6$17$1$���9,&725�'20,1*26� /,6,7$�526$��

���)$&8/'$'(�$/)5('2��1$66(5��81,)$1�± *2�����+263,7$/� '$6�&/Ë1,&$6�±+&8)*�����)$&8/'$'(�025*$1$�32575,&+��)$03�± *2�

���81,9(56,'$'(�(67$'8$/� '(�*2,È6�± *2�


