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.XU]IDVVXQJ

'DV�=LHO�GHU�YRUOLHJHQGHQ�0DVWHUDUEHLW�LVW�GLH�$QZHQGXQJ�GHV�5HJHOZHUNV�Ä(PSIHKOXQJHQ�]XU�

6LFKHUKHLWVDQDO\VH�YRQ�6WUD�HQQHW]HQ³�DP�%HLVSLHO�HLQHV�LQQHU|UWOLFKHQ�+DXSWYHUNHKUVVWUD�

�HQQHW]HV� 'DEHL�ZLUG�LQVEHVRQGHUH�GLH�'XUFKI�KUXQJ�LP�+RPHRIILFH��DOVR�PLW�LP�,QWHUQHW�IUHL

]XJlQJOLFKHQ�'DWHQ� XQWHUVXFKW��(V�JLOW�IHVW]XVWHOOHQ��LQZLHZHLW�GLHVH�'DWHQ�GHQ�$QIRUGHUXQ�

JHQ GHV�5HJHOZHUNV�HQWVSUHFKHQ�XQG RE�GDV�5HJHOZHUN�ULFKWOLQLHQNRQIRUP�DQJHZHQGHW ZHU�

GHQ�NDQQ��=X�GLHVHP�=ZHFN�ZLUG�]XQlFKVW�HLQ�'DWHQDQIRUGHUXQJVSURILO� I�U�GLH�$QZHQGXQJ�

HUVWHOOW�XQG�GLHVHV�LP�$QVFKOXVV�DXI YHUVFKLHGHQH�8QWHUVXFKXQJVUlXPH�DQJHZDQGW��$XI�GLH�

VHU�*UXQGODJH�ILQGHW�GLH�$XVZDKO�HLQHV�8QWHUVXFKXQJVUDXPV�VWDWW��DQKDQG�GHVVHQ�GLH�3UDN�

WLNDELOLWlW�GHU�$QZHQGXQJ�GHV 5HJHOZHUNV LP�+RPHRIILFH�JHSU�IW�ZLUG�

'LH�6LFKHUKHLWVDQDO\VH�GHV�+DXSWYHUNHKUVVWUD�HQQHW]HV�GHU�6WDGW�0�QFKHQ�HUJLEW�HLQH�hEHU�

VLFKW��EHU�GLH�9HUNHKUVVLFKHUKHLW�GHU�JHELOGHWHQ�1HW]DEVFKQLWWH��)�U�GLH�GUHL�$EVFKQLWWH�PLW�

GHU�JHULQJVWHQ�9HUNHKUVVLFKHUKHLW�ZHUGHQ�ZHLWHUJHKHQGH�$QDO\VHQ�GHU�8QIDOOVLWXDWLRQ�GXUFK�

JHI�KUW��PLW�GHP�=LHO�0D�QDKPHQ�]X�HQWZLFNHOQ��XP�GLH�JHIXQGHQHQ�6LFKHUKHLWVGHIL]LWH�]X�

EHKHEHQ�

'LH�8QWHUVXFKXQJ�]HLJW��GDVV�GLH�$QZHQGXQJ�LP�+RPHRIILFH�JUXQGVlW]OLFK�P|JOLFK�LVW��$OOHU�

GLQJV�LVW�]X�EHDFKWHQ��GDVV�DXIJUXQG�GHU�'DWHQDQIRUGHUXQJHQ�GLH�$Q]DKO�SRWHQ]LHOOHU�LQQHU�

VWlGWLVFKHU�8QWHUVXFKXQJVUlXPH�EHJUHQ]W�LVW��=XGHP�LVW�HV�DXI�%DVLV�GHU�YRUKDQGHQHQ�'DWHQ

QLFKW�P|JOLFK��GHP�5HJHOZHUN�NRUUHNWH�8QIDOONHQQJU|�HQ�]X�HQWQHKPHQ��'LHV�KDW�]XU�)ROJH��

GDVV�GLH�(UJHEQLVVH�QLFKW�DEVROXW��VRQGHUQ QXU�LP�9HUKlOWQLV�]XHLQDQGHU�LQWHUSUHWLHUW ZHUGHQ�

N|QQHQ��(LQ�9HUJOHLFK�PLW�$QZHQGXQJHQ�� GLH� GHQ�'DWHQDQIRUGHUXQJHQ�YROOXPIlQJOLFK�HQW�

VSUHFKHQ� LVW�QLFKW�P|JOLFK� 'DPLW�DXFK�LP�+RPHRIILFH�GDV�5HJHOZHUN�ULFKWOLQLHQJHWUHX�DQJH�

ZHQGHW�ZHUGHQ�NDQQ��LVW�HLQH�$QSDVVXQJ�GHU 8QIDOONHQQJU|�HQ�HPSIHKOHQVZHUW�
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7KH DLP RI� WKH�SUHVHQW�PDVWHU� WKHVLV� LV� WKH�DSSOLFDWLRQ�RI� WKH JXLGHOLQH �(PSIHKOXQJHQ�]XU�

6LFKHUKHLWVDQDO\VH�YRQ�6WUD�HQQHW]HQ��XVLQJ�WKH�H[DPSOH�RI�DQ�LQWUD�XUEDQ�PDLQ�WUDIILF�URDG�

QHWZRUN��,Q�SDUWLFXODU��WKH�LPSOHPHQWDWLRQ�ZKLOH�ZRUNLQJ�IURP�KRPH��L�H��ZLWK�GDWD�IUHHO\�DFFHV�

VLEOH�RQ�WKH�,QWHUQHW�� LV�H[DPLQHG��,W�KDV�WR�EH�DVVHVVHG WR�ZKDW�H[WHQW�WKLV�GDWD�PHHWV�WKH�

UHTXLUHPHQWV�RI�WKH�UHJXODWLRQV�DQG�ZKHWKHU�WKH�UHJXODWLRQV�FDQ�EH�DSSOLHG�LQ�DFFRUGDQFH�ZLWK�

WKH�JXLGHOLQHV��)RU�WKLV�SXUSRVH��D�GDWD�UHTXLUHPHQW�SURILOH�IRU�WKH�DSSOLFDWLRQ�LV�ILUVW�FUHDWHG�

DQG�WKHQ�DSSOLHG�WR�GLIIHUHQW�H[DPLQDWLRQ�URRPV��2Q�WKLV�EDVLV��DQ�H[DPLQDWLRQ�URRP�LV�VHOHF�

WHG�WR�WHVW�WKH�SUDFWLFDELOLW\�RI�DSSO\LQJ�WKH�JXLGHOLQH ZKLOH�ZRUNLQJ IURP KRPH�

7KH�VDIHW\�DQDO\VLV�RI�WKH�PDLQ�URDG�QHWZRUN�RI�WKH�FLW\�RI�0XQLFK�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�

WUDIILF�VDIHW\�RI�WKH�IRUPHG�QHWZRUN�VHFWLRQV��)RU�WKH�WKUHH�VHFWLRQV�ZLWK�WKH� ORZHVW� OHYHO�RI�

WUDIILF�VDIHW\��IXUWKHU�DQDO\VHV�RI�WKH�DFFLGHQW�VLWXDWLRQ�DUH�FDUULHG�RXW�ZLWK�WKH�DLP�RI�GHYHOR�

SLQJ�PHDVXUHV�WR�UHPHG\�WKH�VDIHW\�GHILFLWV�IRXQG�

7KH�LQYHVWLJDWLRQ�VKRZV�WKDW�WKH�DSSOLFDWLRQ�IURP�KRPH�LV�IXQGDPHQWDOO\ SRVVLEOH��+RZHYHU��LW�

VKRXOG�EH�QRWHG�WKDW�WKH�QXPEHU�RI�SRWHQWLDO� LQWUD�XUEDQ�H[DPLQDWLRQ�URRPV�LV�OLPLWHG�GXH�WR�

GDWD�UHTXLUHPHQWV��,Q�DGGLWLRQ�� LW� LV�QRW�SRVVLEOH�WR�H[WUDFW�FRUUHFW�DFFLGHQW�SDUDPHWHUV�IURP�

WKH�UHJXODWLRQV�RQ�WKH�EDVLV�RI�WKH�DYDLODEOH�GDWD��7KHUHIRUH WKH�UHVXOWV FDQQRW�EH�LQWHUSUHWHG�

LQ�DEVROXWH�WHUPV��EXW�RQO\�LQ�UHODWLRQ�WR�HDFK�RWKHU� $�FRPSDULVRQ�ZLWK�DSSOLFDWLRQV�WKDW�IXOO\�

PHHW�WKH�GDWD�UHTXLUHPHQWV�LV�QRW�SRVVLEOH��,Q�RUGHU�WR�HQVXUH�WKDW�WKH�JXLGHOLQH�LV DOVR FRP�

SOLDQWO\ DSSOLFDEOH IURP�KRPH��LW�LV�UHFRPPHQGHG�WR�DGMXVW�WKH DFFLGHQW�SDUDPHWHUV�


