
$UWLFOHV RI �DQG DERXW� 3DXO (UGR̀V LQ =HQWUDOEODWW 0$7+

=EO ���������
(UGR̀V� 3gDO� 7XUgDQ� 3gDO
2Q WKH UROH RI WKH /HEHVJXH IXQFWLRQV LQ WKH WKHRU\ RI WKH /DJUDQJH LQWHUSROD�

WLRQ� �,Q (QJOLVK� 58 VXPPDU\�
$FWD 0DWK� $FDG� 6FL� +XQJ� �� ����� ������� >���������@

8QWHU GHQ 'UHLHFNVPDWUL]HQ $ PLW GHU Q�WHQ 5HLKH � { [�Q ! [�Q ! d d d !
[QQ { r� JLEW HV EHNDQQWOLFK NHLQH PLW GHU (LJHQVFKDIW� GD� GLH /DJUDQJHVFKHQ
,QWHUSRODWLRQVSRO\QRPH

/Q�I�$�  
Q;

p �

I�[pQ�OpQ�[�$�

IbXU MHGHV LQ >r�� �@ VWHWLJH I�[� GRUW JOHLFKPbD�LJ JHJHQ I�[� NRQYHUJLHUHQ� 'HU
*UXQG OLHJW LP 9HUKDOWHQ GHU .RQVWDQWHQ

0Q�$� j PD[
r��[��

{Q�[�$�  PD[
r��[��

Q;

p �

MOpQ�[�$�M�

HV LVW QbDPOLFK IbXU DOOH $ VWHWV OLPQ�� 0Q�$�  �� �*� )DEHU�� $QGHU�
VHLWV VSLHOHQ GLH )XQNWLRQHQ {Q�[�$� DXFK EHL GHU .RQYHUJHQ]WKHRULH GHU /�
,QWHUSRODWLRQ HLQH ZHVHQWOLFKH 5ROOH� GHQQ IbXU 0Q�$� � F� dQ

z � � � z � �� XQG
I�[� � /LSc� c ! z NRQYHUJLHUHQ GLH /Q�I�$� LQ r� � [ � � JOHLFKPbD�LJ JHJHQ
I�[��
'LH 9HUh� ]HLJHQ QXQ� GD� HLQH YROOVWbDQGLJH .RQYHUJHQ]�'LYHUJHQ]WKHRULH GHU
/�,QWHUSRODWLRQ DXI GHU 8QWHUVXFKXQJ GHU =DKOHQ0Q�$� DOOHLQ QLFKW DXIJHEDXW
ZHUGHQ NDQQ� ,VW $�z� GLH .ODVVH DOOHU $�0DWUL]HQ� IbXU GLH PLW EHOLHELJ NOHLQHP�
SRVLWLYHP � JLOW�

OLP
Q��

0Q�$� d Q
rzr� � F����� OLP

Q��
0Q�$�Q

rz�� ! F�����

ZDFKVHQ DOVR JURE JHVDJW GLH0Q�$� ZLH Q
z � VR QHQQHQ GLH 9HUh� IbXU HLQ IHVWHV z

GLH .ODVVH /LSc EH]bXJOLFK GHU 0DWUL]HQ $�z� �JXW�� ZHQQ IbXU DOOH $ � $�z� XQG
I � /LSc GLH /Q�I�$� LQ >r�� �@ JOHLFKPbD�LJ JHJHQ I�[� JHKHQ� XQG �VFKOHFKW�
ZHQQ HV IbXU DOOH $ � $�z� HLQ I� � /LSc JLEW� VR GD� GLH /Q�I�� $� IbXU Q � � LQ
>r�� �@ QLFKW EHVFKUbDQNW VLQG� )bXU HLQ IHVWHV z� � � z � �� VLQG DOOH /LSc�.ODVVHQ
PLW c � z �z � �� VFKOHFKWH .ODVVHQ IbXU 0DWUL]HQ $�z�� DOOH /LSc�.ODVVHQ PLW
c ! z VLQG JXWH .ODVVHQ� ,Q EHLGHQ )bDOOHQ JHQbXJW GLH �JUREH� 7KHRULH� GLH
VLFK DXI GLH %HWUDFKWXQJ GHU 0Q�$� VWbXW]W� (QWVFKHLGHQG LVW QXQ� GD� JHQDX
LP )DOOH z �z � �� � c � z GLH /LSc�.ODVVH EH]bXJOLFK $�z� ZHGHU JXW QRFK
VFKOHFKW LVW� VR GD� HLQH �IHLQHUH� 7KHRULH EHQXW]W ZHUGHQ PX� GLH bXEHU GDV
9HUKDOWHQ GHU 0Q�$� KLQDXV QRFK GLH ZHLWHUHQ (LJHQVFKDIWHQ GHU 0DWUL[ $
EHUbXFNVLFKWLJW� 'LH IbXU GLH 7KHRULH GHU /� ,QWHUSRODWLRQ ZLFKWLJH $UEHLW LVW
+HUUQ /� )gHMHU ]XP ��� *HEXUWVWDJ JHZLGPHW�

3�+HXVHU

&ODVVLzFDWLRQ�
��$�� ,QWHUSRODWLRQ

.H\ZRUGV�
/LSc�FODVV� /�LQWHUSRODWLRQ� /DJUDQJH LQWHUSRODWLRQ SRO\QRPLDO

Fc(XURSHDQ 0DWKHPDWLFDO 6RFLHW\ 	 ),= .DUOUXKH 	 6SULQJHU�9HUODJ


