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9RU��EHU�����-DKUHQ�HQWVWDQGHQ�SDUDOOHO�]XP�)DKUUDG�GLH�HUVWHQ�/DVWHQUlGHU��GLH�GDV�GDPD�

OLJH�0RELOLWlWVDQJHERW�HQWVFKHLGHQG�YHUlQGHUWHQ��GD�GDV�3RWHQWLDO�I�U�GHQ�7UDQVSRUW�VFKQHOO�

HUNDQQW ZXUGH��6R�ZXUGHQ�/DVWHQUlGHU�EHUHLWV�IU�K�I�U�GLH�%ULHI]XVWHOOXQJ�RGHU�GHQ�.UDQNHQ�

WUDQVSRUW�YHUZHQGHW��,QIROJH�GHU�%HOLHEWKHLW�GHV�5DGIDKUHQV�ODJ�GDV�9HUKlOWQLV�YRQ�)DKUUlGHUQ�

]X�.UDIWIDKU]HXJHQ LP�6WUD�HQUDXP LQ�GHQ�����HU�-DKUHQ�EHL�������:lKUHQG�GHU�16�=HLW�IROJ�

WHQ�DOOHUGLQJV�UHVWULNWLYH�0D�QDKPHQ�JHJHQ�5DGIDKUHU��XP�GDV�)DKUUDGDXINRPPHQ�LP�6WUD�

�HQUDXP�]X�UHGX]LHUHQ��$XFK�QDFK�GHP�]ZHLWHQ�:HOWNULHJ�EOLHEHQ�GLH�5HVWULNWLRQHQ�EHVWHKHQ��

GD�VLFK�GDV�$XWRPRELO� LQ�GHU�1DFKNULHJV]HLW�]XP�6\PERO�GHV�ZLUWVFKDIWOLFKHQ�$XIVFKZXQJV�

HQWZLFNHOW�KDWWH��,QIROJHGHVVHQ�OLHJW�GHU�5DGYHUNHKUVDQWHLO�LP�0RGDO�6SOLW�VHLW������GXUFKZHJ�

EHL�FD��]HKQ�3UR]HQW��ZlKUHQG�GHU�0,9�$QWHLO�DQJHVWLHJHQ�LVW�

'DV�KRKH�0,9�$XINRPPHQ�HU]HXJW�3UREOHPH�ZLH�6WDXHUVFKHLQXQJHQ�XQG�GLH�GDPLW�HLQKHU�

JHKHQGHQ�QHJDWLYHQ�)ROJHQ�YRQ�/XIWYHUVFKPXW]XQJ�XQG�/lUP�QHKPHQ�GLH %DOOXQJVUlXPH HLQ��

,QIROJHGHVVHQ�IRNXVVLHUW VLFK�GLH 9HUNHKUVSODQXQJ�XQG��SROLWLN�LQ�'HXWVFKODQG�PHKU�GHQQ�MH�

DXI�GHQ�$XVEDX�YRQ�DOWHUQDWLYHQ�0RELOLWlWVDQJHERWHQ�XQG�VWlUNHUHU�)|UGHUXQJ�YRQ�9HUNHKUV�

PLWWHOQ�GHV�8PZHOWYHUEXQGHV��=LHO� LVW�HV��GHQ�9HUNHKU�VR�XPZHOWIUHXQGOLFK�ZLH�P|JOLFK�]X�

JHVWDOWHQ�XP VRPLW�HLQH�9HUNHKUVZHQGH�]X�HUUHLFKHQ��'LHVHU�8PVWDQG�KDW�GD]X�JHI�KUW��GDVV�

/DVWHQUlGHU�HLQHQ�Ä%RRP³�LQ�GHU�*HVHOOVFKDIW�HUOHEHQ��6LH�ZHUGHQ�SULYDW�JHQXW]W��XP�GLH�.LQ�

GHU�]XP�.LQGHUJDUWHQ�]X�EULQJHQ�RGHU�YRQ�GHU�.LQGHUWDJHVVWlWWH�DE]XKROHQ�RGHU�DXFK�XP�

(LQNlXIH� ]X� HUOHGLJHQ�� 6R� VSDUHQ� VLFK� YLHOH� 9HUNHKUVWHLOQHKPHQGH� GLH� $QVFKDIIXQJ� HLQHV�

=ZHLWZDJHQV�RGHU�VRJDU��EHUKDXSW�GLH�$QVFKDIIXQJ�HLQHV�.I]��'LH VWHLJHQGH�$XIPHUNVDPNHLW�

I�U�/DVWHQUlGHU ZLUG�GDUDQ�GHXWOLFK��GDVV�GLH�%HNDQQWKHLW�VHLW������HLQHQ�=XZDFKV YRQ����

3UR]HQW�HUOHEW KDW��,P�JOHLFKHQ�=HLWUDXP�YHUGRSSHOWH�VLFK�GHU�$EVDW]�YRQ�(�/DVWHQUlGHUQ��ZDV�

GXUFK�.DXISUlPLHQ�LP�5DKPHQ�GHU�9HUNHKUVSROLWLN�ZHLWHU�JHI|UGHUW�ZLUG��$XFK�I�U�GHQ JHVDP�

WHQ (XURSlLVFKHQ�0DUNW�LVW�VWDWLVWLVFK�QDFKJHZLHVHQ��GDVV�GLH�$EVDW]]DKOHQ�MlKUOLFK�VWHLJHQ��

)HUQHU�VWHOOW�(XURSD�LP ZHOWZHLWHQ�9HUJOHLFK�GHQ�JU|�WHQ�0DUNW�I�U�/DVWHQUlGHU�GDU�

'LH�LPPHU�ZHLWHU�VWHLJHQGHQ�9HUNDXIV]DKOHQ�VRUJHQ�GDI�U��GDVV�GDV�$XINRPPHQ�YRQ�/DVWHQ�

UlGHUQ�LP�6WUD�HQUDXP�HUK|KW�ZLUG��(LQH�%HVWDQGVDQDO\VH�GHU�$QODJHQ�I�U�GHQ�UXKHQGHQ�9HU�

NHKUV�KDW�HUJHEHQ��GDVV�GHU�*UR�WHLO�GHU�$QODJHQ�I�U�/DVWHQUlGHU�XQJHHLJQHW�LVW��1DFK�%HJXW�

DFKWXQJ�GHU�HQWVSUHFKHQGHQ�5HJHOZHUNH�ZXUGH�IHVWJHVWHOOW��GDVV�GXUFK�HLQH�NRUUHNWH�8PVHW�

]XQJ�GHU�(PSIHKOXQJHQ�HLQH�/DVWHQUDGHLJQXQJ�JUXQGVlW]OLFK�P|JOLFK�ZlUH��6RPLW�LVW�IHVW]X�

KDOWHQ��GDVV�UHJHOZHUNVNRQIRUPH�$EVWHOODQODJHQ�I�U�GHQ�UXKHQGHQ�)DKUUDGYHUNHKU�HLQH�(LJ�

QXQJ�I�U�/DVWHQUlGHU�HUP|JOLFKHQ��$XFK�HLQH�8PIXQNWLRQLHUXQJ�YRQ�3NZ�3DUNVWlQGHQ�]X�/DV�

WHQUDGSDUNSOlW]HQ�LVW�HPSIHKOHQVZHUW��GD�GLHVH�VRZRKO�GHQ�/DVWHQUDGYHUNHKU�I|UGHUQ�DOV�DXFK�

HLQH�3NZ�1XW]XQJ�ZHQLJHU�DWWUDNWLY�JHVWDOWHQ��%HL�HLQHU�8PIXQNWLRQLHUXQJ�VROOWHQ VFKPDOH�$Q�

OHKQE�JHO�YHUZHQGHW�ZHUGHQ��XP�HLQ�HLQIDFKHV�5DQJLHUHQ�]X�HUP|JOLFKHQ��



6HLWH�_��

�ďƐƚƌĂĐƚ

0RUH�WKDQ�����\HDUV�DJR��WKH�ILUVW�FDUJR�ELNHV�DSSHDUHG�SDUDOOHO�WR�WKH�ELF\FOH��ZKLFK�GHFLVLYHO\�

FKDQJHG�WKH�PRELOLW\�RIIHU�DW�WKH�WLPH��DV�WKH�SRWHQWLDO�IRU�WUDQVSRUW�ZDV�TXLFNO\�UHFRJQL]HG��

&DUJR�ELNHV�ZHUH�XVHG�HDUO\�RQ�IRU�PDLO�GHOLYHU\�RU�SDWLHQW�WUDQVSRUW��$V�D�UHVXOW�RI�WKH�SRSX�

ODULW\�RI�F\FOLQJ�� WKH�UDWLR�RI�ELF\FOHV�WR�PRWRU�YHKLFOHV�RQ�WKH�VWUHHW�ZDV������ LQ� WKH�����V��

'XULQJ�WKH�1D]L�HUD��KRZHYHU��UHVWULFWLYH�PHDVXUHV�ZHUH�WDNHQ�DJDLQVW�F\FOLVWV�LQ�RUGHU�WR�UH�

GXFH WKH�QXPEHU�RI�ELF\FOHV�RQ� WKH� URDG��7KH�UHVWULFWLRQV�UHPDLQHG� LQ�SODFH�HYHQ�DIWHU� WKH�

6HFRQG�:RUOG�:DU��DV�WKH�DXWRPRELOH�KDG�GHYHORSHG�LQWR�D�V\PERO�RI�WKH�HFRQRPLF�ERRP�LQ�

WKH�SRVW�ZDU�SHULRG��$V�D�UHVXOW��WKH�VKDUH�RI�F\FOLQJ�LQ�WKH�PRGDO�VSOLW�KDV�EHHQ�DURXQG�WHQ�

SHUFHQW�VLQFH�������ZKLOH�WKH�VKDUH�RI�PRWRUL]HG�YHKLFOHV�KDV�LQFUHDVHG�

7KH�KLJK�DSSHDUDQFH RI�PRWRUL]HG�YHKLFOHV� FUHDWHV�SUREOHPV�VXFK�DV� WUDIILF� MDPV�DQG� WKH�

DVVRFLDWHG�QHJDWLYH�FRQVHTXHQFHV�RI�DLU�SROOXWLRQ�DQG�QRLVH�WDNH�RYHU�WKH�FRQXUEDWLRQV��$V�D�

UHVXOW��WUDQVSRUW�SODQQLQJ�DQG�SROLF\�LQ�*HUPDQ\�LV�PRUH�IRFXVHG�RQ�WKH�H[SDQVLRQ�RI�DOWHUQD�

WLYH�PRELOLW\�RIIHUV�DQG�VWURQJHU�SURPRWLRQ�RI�WUDQVSRUW�PHDQV�RI�WKH�HQYLURQPHQWDO�QHWZRUN�

WKDQ�HYHU��7KH�DLP�LV�WR�PDNH�WUDIILF�DV�HQYLURQPHQWDOO\�IULHQGO\�DV�SRVVLEOH�LQ�RUGHU�WR�DFKLHYH�

D� WUDIILF� WXUQDURXQG��7KLV� IDFW�KDV�UHVXOWHG� LQ�FDUJR�ELNHV�H[SHULHQFLQJ�D�³ERRP´� LQ�VRFLHW\��

7KH\�DUH�XVHG�SULYDWHO\�WR�WDNH�WKH�FKLOGUHQ�WR�NLQGHUJDUWHQ�RU�WR�SLFN�WKHP�XS�IURP�WKH�GD\�

FDUH�FHQWHU�RU�WR�GR�WKH�VKRSSLQJ��7KLV�VDYHV�PDQ\�URDG�XVHUV�IURP�EX\LQJ�D�VHFRQG�FDU�RU�

HYHQ�EX\LQJ�D�FDU�DW�DOO��7KH�LQFUHDVLQJ�DWWHQWLRQ�WR�FDUJR�ELNHV�LV�HYLGHQW�IURP�WKH�IDFW�WKDW�

DZDUHQHVV�KDV�LQFUHDVHG�E\����SHUFHQW�VLQFH�������,Q�WKH�VDPH�SHULRG��VDOHV�RI�H�FDUJR�ELNHV�

KDYH�GRXEOHG��ZKLFK�LV�IXUWKHU�SURPRWHG�E\�SXUFKDVH�ERQXVHV�DV�SDUW�RI�WUDQVSRUW�SROLF\��,W�

KDV�DOVR�EHHQ�VWDWLVWLFDOO\�SURYHQ�IRU�WKH�HQWLUH�(XURSHDQ�PDUNHW�WKDW�VDOHV�ILJXUHV�DUH�LQFUHDV�

LQJ�HYHU\�\HDU��,Q�DGGLWLRQ��(XURSH�UHSUHVHQWV�WKH�ODUJHVW�PDUNHW�IRU�FDUJR�ELNHV�LQ�D�JOREDO�

FRPSDULVRQ�

7KH�LQFUHDVLQJ�VDOHV�ILJXUHV�HQVXUH�WKDW�WKH�QXPEHU�RI�FDUJR�ELNHV�RQ�WKH�URDG�LV�LQFUHDVLQJ��

$Q�LQYHQWRU\�DQDO\VLV�RI�WKH�V\VWHPV�IRU�VWDWLRQDU\�WUDIILF�KDV�VKRZQ�WKDW�WKH�PDMRULW\�RI�WKH�

V\VWHPV�DUH�XQVXLWDEOH�IRU�FDUJR�ELNHV��$IWHU�UHYLHZLQJ�WKH�UHOHYDQW�UHJXODWLRQV��LW�ZDV�GHWHU�

PLQHG� WKDW� LI� WKH� UHFRPPHQGDWLRQV� ZHUH� FRUUHFWO\ LPSOHPHQWHG�� VXLWDELOLW\� IRU� FDUJR� ELNHV�

ZRXOG�EH�SRVVLEOH�LQ�SULQFLSOH��,W�VKRXOG�WKHUHIRUH�EH�QRWHG�WKDW�SDUNLQJ�IDFLOLWLHV�IRU�VWDWLRQDU\�

ELF\FOH�WUDIILF�WKDW�FRQIRUP�WR�WKH�UHJXODWLRQV�HQDEOH�FDUJR�ELNHV�WR�EH�XVHG��,W�LV�DOVR�DGYLVDEOH�

WR�FRQYHUW�FDU SDUNLQJ�VSDFHV�LQWR�FDUJR�ELNH�SDUNLQJ�VSDFHV��DV�WKHVH�ERWK�SURPRWH�FDUJR�

ELNH�WUDIILF�DQG�PDNH�FDU�XVH�OHVV�DWWUDFWLYH��,I�WKH�IXQFWLRQ�LV�FKDQJHG��QDUURZ�VXSSRUW�EUDFNHWV�

VKRXOG�EH�XVHG�WR�HQDEOH�HDV\�PDQHXYHULQJ��


