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,'%(+*&%'%!?'(C'$A!!

!

I--'.1&($!BJ!D-#)'(<#*+'+'6(*-665!K.'(9*L!&(1!F)'*#!K)#34+*L!

!
UFF7!

!
V(/1'!

!

!

Y#1@+--'$C'! V('C/%'! '(&_&'$! C/'! 3/f#/C/%2%1,'CT(@$/11'! C'(! U+$I'$A! D/'1'! ?'(C'$! /$!

C'$! 7F$'%2('$! G,'(/$0'1%/%/F$1%&'F(/'$! 0F$! C'(! W'$%(+-,+$I! $/*&%! ,'C/'$%A! D+1!

^/1/IF,'?#11%1'/$M! C+1! /7!UFF7!+,6'$F77'$!&+%M! $/77%! 5#A!D/'!V('C/%0'(6+,'!?/(C!

'/$6'1*&(2$I%A! YI%/'$4('/1'! @+--'$A! ]1! ?/(C! 7'&(! 6'14+(%! +-1! /$0'1%/'(%!`
33
SI < A! D'(!
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@+--'$C'! VF$1#7! @T&(%! /$! '/$'! D'@-+%/F$A! X+--'$C'! E('/1'! #$C! 3_&$'! 1F?/'! '/$!

Y#1-'1'4(F5'11! 5?/1*&'$! C'$! [$0'1%/%/F$14(Fh'I%'$! ,/-C'$! h'FC*&! +#*&! C/'! "(#$C-+6'!

@T(!C'$!.71*&?#$6!#$C!C/'!?/(%1*&+@%-/*&'!U'-',#$6A!

!

Z+*&! N/1'1! J9=<=L! 1/$C! UFF7B#$CBV(/1'$! C/'! VF$1'f#'$5! 0F$! \'(1#*&'$! C/'!

?/(%1*&+@%-/*&'!]$%?/*I-#$6!C#(*&!C+1!?/'C'(&F-%'!Y,1'$I'$!C'1!3'/%5/$1'1!5#!1%'#'($A9!

OF@@7+$$! #$C! )*&$+,-! J:;;KM! :;99M! :;9<L! 5'/6'$M! C+11! C/'! 7F$'%2('$!

G,'(/$0'1%/%/F$1%&'F(/'$!'/$'!1'/%!N/%%'!C'(!9=K;'(!a+&('!'/$1'%5'$C'!H'--'!0F$!UFF7B

#$CBV(/1'$BWPI-'$!+#@!C'$!X/$+$572(I%'$!/$!#$%'(1*&/'C-/*&'$!e'/-'$!C'(!H'-%!'(I-2('$!

I_$$'$!J?+$C'($C'!U-+1'$LA!D'$$!C/'!"'-C4F-/%/I'$!C'(!6(F8'$![$C#1%(/'-2$C'(!&+,'$!

/$! C'$! -'%5%'$! C('/! D'I+C'$! /7! "'6'$1+%5! 5#! C'$! Y$$+&7'$! C'(! 7F$'%2('$!

G,'(/$0'1%/%/F$1%&'F(/'$! +1P77'%(/1*&! +6/'(%`! [$! UFF7BE&+1'$! &+-%'$! C/'!

W'$%(+-,+$I'$! 2&$-/*&! 5#! C'$! Y$$+&7'$! C'(! G,'(/$0'1%/%/F$1%&'F(/'$! C/'! W/$1'$!

$/'C(/6A! )/'! ,'6T$1%/6'$! C+7/%! G,'(%('/,#$6'$! +#@! C'$! X/$+$572(I%'$A! [$!

X/$+$57+(I%I(/1'$! ?#(C'$! &/$6'6'$! C/'! W/$1'$! 1*&$'--! #$C! 1%+(I! 6'1'$I%M! #7!

6'-C4F-/%/1*&'!X'&-'(!0F7!leP4!:j!5#!0'(7'/C'$A!!

)

I--M!NJ!I*G55#+)'*34#!O#'+%'(**#(9&($#(!$#$#(!P&..J!7N07#.15,)9+%'(*#(!

!
m#'--'`! [HXA!Y(/%&7'%/1*&'1!N/%%'-M!E(F5'$%!4'(!+$$#7A!"Qn.)YM! a+4+$M!]#(F(+#7!J0F(!
9===nD'#%1*&-+$CLA!

)

                                                
1   “The wavelike movement effecting the economic system, the recurrence of periods of boom which are 

followed by periods of depression is the unavoidable outcome of the attempts, re-peated again and again, to 

lower the gross market rate of interest by means of credit expansion.“  (von Mises 1949: 572) 
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[$! C'$! .)Y! '$%1%+$C! C'(! a+*I1F$! OF-'! bF$1'$1#1! JU-/$C'(! #$C! ^'/1! :;;cL`! D/'!

W'$%(+-,+$I!1+&g1/'&%!1/*&!/7!\'(-+#@!0F$!UFF7BE&+1'$!+#@!C'$!X/$+$572(I%'$!$/*&%!/$!

C'(! 3+6'! 14'I#-+%/0'! G,'(%('/,#$6'$! 5#! '(I'$$'$A! )/'! /$%'(0'$/'(%! C+7/%! $/*&%! 6'6'$!

C+1! ]$%1%'&'$! 0F$! U-+1'$A! [$! \'(-+#@! 0F$! X/$+$57+(I%I(/1'$! ?'(C'$! &/$6'6'$! C/'!

W/$1'$!(+1*&!#$C!1%+(I!6'1'$I%M!#7!C/'!X/$+$572(I%'!5#!1%+,/-/1/'('$A!D/'!XF-6'!C/'1'(!

6'-C4F-/%/1*&'$! Y1P77'%(/'! /1%! C'(! 1%(#I%#('--'! \'(@+--! C'(! 3'/%5/$1$/0'+#1! /$! C'$!

[$C#1%(/'-2$C'($!6'6'$!Z#--!J1/'&'!Y,,A!QLA![1%!?/'!/$!a+4+$!1'/%!C'7!a+&(!9===!1F?/'!/$!

C'$!.)Y!#$C!]#(F4+!1'/%!:;;K!C/'!Z#--5/$16('$5'!J@+1%L!'(('/*&%M!C+$$!?'(C'$!C/'!T,'(!

#$IF$0'$%/F$'--'$! "'-C4F-/%/I'$! C#(*&! C'$! Y$I+#@! 0F$! \'(7_6'$1?'(%'$! ?/'!

V('C/%0'(,(/'@#$6'$! FC'(! )%++%1+$-'/&'$! C/'! W'$%(+-,+$I,/-+$5'$! +#16'?'/%'%A! D/'!

\F-#7'$! C'(! W'$%(+-,+$I,/-+$5'$! 1%'/6'$! 1(#I%#('--! +$! JY,,A! <LA:! D+1! -+$6@(/1%/6'!

W/$1$/0'+#1!1/$I%!C+7/%!?'/%'(!+,A!!

!

I--M!QJ!7#.1-,*'*!1#)!7N0>#(+),.-,(9#(!,.*!I(+#'.!,5!ER;!

!
m#'--'`![HXA!"Q!n!.)YM!a+4+$M!]#(F6',/'%A!!

)

N P#$,+'<#!",34*+&5*#??#9+#!1#)!,*G55#+)'*34#(!7#.186.'+'9!!

!

o,?F&-!C+1!Y,1'$I'$!C'(!W/$1$/0'+#1!#$C!C+1!Y#@,-+1'$!C'(!W'$%(+-,+$I,/-+$5'$!+#@!

C/'!I#(5'!X(/1%! 1%+,/-/1/'('$C!+#@!C/'!X/$+$572(I%'!#$C!U'1*&2@%/6#$6!?/(I'$M!?'(C'$!

                                                
2    Nach offizieller Ankündigung wird die Bilanz der Europäischen Zentralbank in 2015 um 1100 Milliarden 

Euro durch den Ankauf von Staatsanleihen auf das Niveau von 2012 ausgeweitet.  
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+#@! C/'! 7/%%-'('! #$C! -+$6'! )/*&%! [$0'1%/%/F$'$! #$C!H+*&1%#7! 6'C274@%A! D/'1! ?/(C! /$!

a+4+$! +7! C'#%-/*&1%'$M! ?F! '/$! T,'(1*&?2$6-/*&'(! X/$+$57+(I%,FF7! JC/'! 1F6'+$$%'!

U-+1'$_IF$F7/'!0F$!9=Kc!,/1!9=K=L!#$C!C/'!@F-6'$C'!V(/1'!J/$5?/1*&'$!:Mc!0'(-F('$'!

D'I+C'$L!*+A!9c!a+&('!@(T&'(!+-1!/$!]#(F4+!#$C!C'$!.)Y!'/$6'1'%5%!&+,'$A!DF*&!+#*&!/7!

D#(*&1*&$/%%! +--'(! "QB32$C'(! Ja+4+$M!.)Y!#$C!D'#%1*&-+$CL! 6'&%! C+1! ('+-'!H+*&1%#7!

5#(T*I!JY,,A!cLA!Y-1!.(1+*&'!C'(!+,$'&7'$C'$!H+*&1%#71CP$+7/I!?'(C'$!/$!XF-6'!C/'!

1*&-'/*&'$C'! \'(1%++%-/*&#$6! C'(! V('C/%0'(6+,'M! C/'! 1/$I'$C'J$L! J"('$5-'/1%#$61B

@2&/6I'/%! C'(L! [$0'1%/%/F$'$! 1F?/'! C#(*&! .70'(%'/-#$61'@@'I%'! ,'6T$1%/6%'!

^'+--F&$('4('11/F$! /C'$%/@/5/'(%A! Y--'! C('/! ]@@'I%'! ?'(C'$! +#@! C/'! 1'&(! 'S4+$1/0'$!

"'-C4F-/%/I'$!/$!C'$!6(F8'$![$C#1%(/'-2$C'($!5#(T*I6'@T&(%A!

!

!

I--'.1&($!SJ!7NJ!T#,.#*!",34*+&5!&(1!R(<#*+'+'6(#(!,.*!I(+#'.!,5!ER;!

 
m#'--'!`![HXA!Y(/%&7'%/1*&'!D('/B32$C'(BD#(*&1*&$/%%'A!

!

NM@M!U34.#'34#(1#!V#)*+,,+.'34&($!1#)!F)#1'+<#)$,-#!

!

D/'!+1P77'%(/1*&'!"'-C4F-/%/I!#$C!1'/%!C'$!6(F8'$!V(/1'$!C/'!J@+1%L!IF1%'$-F1'!\'(6+,'!

0F$! W'$%(+-,+$I-/f#/C/%2%! +$! "'1*&2@%1,+$I'$! &+,'$! Y$('/5'@@'I%'A! W#$2*&1%! ?'(C'$!

$'#'! G,'(%('/,#$6'$! +#@! C'$! X/$+$572(I%'$! ,'6T$1%/6%A! D#(*&! C+1! E-+%5'$! C/'1'(!

\'(7_6'$14('/1,-+1'$! ('+-/1/'('$! U+$I'$! U#*&0'(-#1%'! +#@! \'(7_6'$1?'(%'A! D'(!

U'1%+$C! +$! @+#-'$! V('C/%'$! 1%'/6%! 14(#$6&+@%! +$A! "+$5'! X/$+$51'I%F('$! 6'(+%'$! /$!

)*&/'@-+6'M! ?+1! 5#(! V('C/%I-'77'! J[1&/I+?+! #$C! e1#%1#/! :;;cL! @T&('$! I+$$`! D+! C/'!

U+$I'$! /$! /&('$! U/-+$5'$! &F&'! U#*&0'(-#1%'! '(-'/C'$M! 0'(7/$C'(%! 1/*&! C'('$!
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]/6'$I+4/%+-A!D/'1!5?/$6%!1/'M!C/'!V('C/%0'(6+,'!+$!J(/1/IF('/*&'L!.$%'($'&7'$!FC'(!@T(!

$'#'! [$0'1%/%/F$14(Fh'I%'! '/$5#1*&(2$I'$A!D/'!V(/1'! /7!U+$I'$1'I%F(! 5/'&%! '/$'!V(/1'!

/7!.$%'($'&7'$11'I%F(!$+*&!1/*&M!C/'!5#!'/$'7!Y$1%/'6!C'(!Y(,'/%-F1/6I'/%!@T&(%A!

!

.7! '/$'(! V('C/%I-'77'M! C/'! 0F$! C'(! Y$6',F%11'/%'! C'1! V('C/%7+(I%'1! +#16'&%M!

'$%6'6'$5#?/(I'$M! 1*&-26%! EF1'$! J:;;;L! W/$11'$I#$6'$! #$C! Y#1?'/%#$6'$! C'(!

W'$%(+-,+$I,/-+$5! 0F(A! D/'! U+$I'$! '(&+-%'$! 0F$! C'(! W'$%(+-,+$I! @(/1*&'1!

W'$%(+-,+$I6'-CM!C+1!C/'1'$!C/'!Y#1?'/%#$6!C'(!.$%'($'&7'$1I('C/%'!'(7_6-/*&'$!1F--A!

]/$!G,'(6('/@'$!C'(!V(/1'! 0F7!X/$+$51'I%F(! +#@!C'$!.$%'($'&7'$1'I%F(! 1F--! C+C#(*&!

0'(&/$C'(%! #$C! C/'! ?/(%1*&+@%-/*&'! ](&F-#$6! '(-'/*&%'(%! ?'(C'$A! D/'! W'$%(+-,+$I'$!

%(+6'$!C#(*&!W/$11'$I#$6'$!#$C!C'$!Y$I+#@!0F$!\'(7_6'$1?'(%'$!C+5#!,'/M!C+11!C/'!

U#*&0'(-#1%'! +#@! \'(7_6'$1?'(%'! 7/$/7/'(%! ?'(C'$! ,5?A! ?/'C'(! 1%+(I! /$1! EF1/%/0'!

C(/@%'$A! D'(! U'1%+$C! +$! @+#-'$! V('C/%'$! 1%'/6%! $/*&%! ?'/%'(M! FC'(! 1/$I%A!

Y$1%'*I#$61'@@'I%'!+#@!C'$!X/$+$572(I%'$!?'(C'$!'/$6'C277%A!!

!

DF*&! C/'! 1'&(! 'S4+$1/0'! "'-C4F-/%/I! /$! C'(! V(/1'! @T&(%! 5#! '/$'(! /74-/5/%'$!

\'(1%++%-/*&#$6! C'1! "'-CB! #$C! V('C/%7+(I%'1A! Y#@! C'$! "'-C72(I%'$! 0'(2$C'(%! 1/*&! /$!

C'(! V(/1'! C/'! N+(I%1%(#I%#(M! ?'/-! C+1! N/11%(+#'$! #$%'(! C'$! U+$I'$! 1%'/6%A! D+1!

"'-C+$6',F%! 0F$! "'1*&2@%1,+$I'$! ?/(C! /$! C'(! V(/1'! C#(*&! C+1! "'-C+$6',F%! C'(!

W'$%(+-,+$I!1#,1%/%#/'(%A!D/'1'!)/%#+%/F$!?/(C!C#(*&!C/'!Z#--5/$14F-/%/I!0'(1%'%/6%M!?'/-!

C/'1'! C/'! "'?/$$7+(6'$! +#@! C'$! "'-C72(I%'$! +#@! '/$! N/$/7#7! IF74(/7/'(%!

JN*V/$$F$!:;9:L`!U+$I'$!7/%! 3/f#/C/%2%1T,'(1*&T11'$!&+,'$! I'/$'$!Y$('/5!7'&(! +-1!

Y$,/'%'(! +#@! C'$! "'-C72(I%'$! +#@5#%('%'$A! )'-,1%!?'$$! U+$I'$!7/%! 3/f#/C/%2%1,'C+(@!

&_&'('!W/$1'$!,/'%'$!?T(C'$M!#7!'/$!Y$6',F%! 5#! 1*&+@@'$M! 1/6$+-/1/'(%!C+1!U/'%'$!0F$!

&F&'$!W/$1'$!&_&'('1!^/1/IFA!D'(!6'?T$1*&%'!V('C/%!?/(C!$/*&%!6'?2&(%AQ!D+1!4(/0+%'!

"'-C+$6',F%!?/(C!/7!](6',$/1!+#*&!-+$6@(/1%/6!C#(*&!C+1!"'-C+$6',F%!C'(!W'$%(+-,+$I!

1#,1%/%#/'(%A!U+$I'$!7/%!3/f#/C/%2%1T,'(1*&T11'$!-'6'$!,'/!C'(!W'$%(+-,+$I!+$A!

!

Y#*&!+#@!C'$!0F$!C'$!U+$I'$!6'%(+6'$'$!V('C/%72(I%'$! %(26%!C/'!Z#--5/$14F-/%/I!5#7!

)*&(#74@'$! C'1! N+(I%'1! ,'/! J)*&$+,-! :;9c+LA! D'$$! C/'! Z#--5/$14F-/%/I! IF77%! '/$'(!

)#,0'$%/F$! @T(! .$%'($'&7'$! 6-'/*&M! C/'! %(+C/%/F$'--! +66('6/'(%'! Z+*&@(+6'(! +#@! C'7!

V('C/%7+(I%! 1/$CA! [$1,'1F$C'('! @T(! 6(F8'! .$%'($'&7'$M! C/'! '/6'$'! H'(%4+4/'('!

                                                
3    Das entspricht einem Marktversagen nach Akerlof (1970). 
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'7/%%/'('$! I_$$'$M! 1/$I'$! C/'! X('7CI+4/%+-IF1%'$A! D/'! Z+*&@(+6'! #$C!

W+&-#$61,'('/%1*&+@%! @T(! YI%/'$! J]/6'$I+4/%+-L! 1%'/6'$M! ?'/-! +-%'($+%/0'! Y$-+6'@F(7'$!

?/'!U+$I'/$-+6'$!#$C!)%++%1+$-'/&'$!6'(/$6!0'(5/$1%!?'(C'$A!D/'!V#(1'!0F$!YI%/'$!#$C!

H'(%4+4/'('$! 1%'/6'$A! Y#1! C'$! 6'(/$6'$! VF1%'$! @T(! C/'! U'1*&+@@@#$6! 0F$! V+4/%+-!

'(?+*&1'$! 5#12%5-/*&'! "'?/$$'! @T(! .$%'($'&7'$M! C/'! /$! XF(7! 0F$! ?+*&1'$C'7!

.$%'($'&7'$114+('$! 1/*&%,+(! ?'(C'$A! D/'! Z+*&@(+6'! $+*&! V('C/%'$! 6'&%! 5#(T*I! #$C!

C/'!Y$I2#@'!'/6'$'(!YI%/'$!$'&7'$!5#A!

!

D/'! U+$I'$M! C/'! /$! XF-6'! '/$'(! V(/1'! 1%2(I'(! ('6#-/'(%! ?'(C'$! #$C!7'&(! ]/6'$I+4/%+-!

+#@,+#'$!7T11'$M!&+,'$!'/$'$!Y$('/5!C/'!V('C/%0'(6+,'!+$!(/1/IF('/*&'('!.$%'($'&7'$!

'/$5#1*&(2$I'$A<!W/'&'$!1/*&!C/'!6(_8'('$M!?'$/6'(!(/1/IF('/*&'$!.$%'($'&7'$!+#1!C'$!

V('C/%4F(%@F-/F1! C'(! "'1*&2@%1,+$I'$! 5#(T*IM! C+$$! 1%'/6%! C+1! C#(*&1*&$/%%-/*&'! ^/1/IF!

/7! V('C/%4F(%@F-/F! C'(! U+$I'$A! V('C/%'! +$! 0'(6-'/*&1?'/1'! (/1/IF('/*&'! V-'/$B! #$C!

N/%%'-#$%'($'&7'$! 7T11'$! '/$6'1*&(2$I%! ?'(C'$A! W#C'7! ?'(C'$! V('C/%'! +$! C'$!

4(/0+%'$!)'I%F(!C#(*&!V('C/%'!+$!C'$!_@@'$%-/*&'$!)'I%F(!1#,1%/%#/'(%M!?'/-!/$!C'(!V(/1'!

C/'!)%++%10'(1*&#-C#$6!1%'/6%A![7!"'6'$1+%5!5#!C'$![$0'1%/%/F$1(/1/I'$!C'(!.$%'($'&7'$!

?'(C'$! C/'! Y#1@+--(/1/I'$! C'1! )%++%'1! /74-/5/%! 0F$! C'(! ZF%'$,+$I! 6+(+$%/'(%A! D/'1'(!

E(F5'11! ?/(C! 0F$! C'$! U+1'-B]/6'$I+4/%+-0F(1*&(/@%'$! ,'6T$1%/6%M! C/'! I'/$'!

]/6'$I+4/%+-(T*I1%'--#$6'$!@T(!C'$!V+#@!0F$!)%++%1+$-'/&'$!0F(1'&'$A!!

!

D/'! OF@@$#$6M! C+11! '/$'! (+1*&'! ^'I+4/%+-/1/'(#$6! C'(! U+$I'$! C/'! V('C/%I-'77'! #$C!

C+7/%!C/'!1*&-'/*&'$C'!\'(1%++%-/*&#$6!C'(!U+$I'$!0'(&/$C'($!I_$$%'M!6('/@%!#$%'(!C'(!

Z','$,'C/$6#$6! C'(! Z#--5/$14F-/%/I! $/*&%A! D/'! ^'I+4/%+-/1/'(#$6! C'(! U+$I'$! 0'(1'%5%!

C/'1'! 5?+(! /$! C/'! 3+6'M! /&(! V('C/%0F-#7'$! ?/'C'(! +#15#?'/%'$A! DF*&! C/'!

Y$('/51%(#I%#('$!5#(!)#,1%/%#%/F$!0F$!V('C/%'$!+$!.$%'($'&7'$!C#(*&!V('C/%'!+$!C'$!

_@@'$%-/*&'$!)'I%F(!,-'/,'$!#$0'(2$C'(%M! 1F-+$6'!C/'!)%++%10'(1*&#-C#$6!1%'/6%A!D+!C'(!

)%++%!T,'(!I'/$'!](14+($/11'!0'(@T6%M!7#11!'(!1/*&!C+1!V+4/%+-!5#(!^'I+4/%+-/1/'(#$6!C'(!

U+$I'$!C#(*&!C/'!Y#16+,'!0F$!)%++%14+4/'('$!,'1*&+@@'$A!D/'!U+$I'$!$T%5'$!C+1!C#(*&!

C/'! ^'I+4/%-/1/'(#$6! '$%1%+$C'$'! 5#12%5-/*&'! V('C/%0'(6+,'4F%'$%/+-! @T(! C'$! Y$I+#@!

C/'1'(! )%++%1+$-'/&'$A! ]/$'! Y#1?'/%#$6! C'(! V('C/%0'(6+,'! +$! .$%'($'&7'$! ,-/',%!

?'/%6'&'$C!+#1A!

!

                                                
4    In Japan sind dies vor allem die vergleichsweise wirtschaftlich schwachen Klein- und Mittelunternehmen, in 

Europa vor allem die Unternehmen in den südeuropäischen Krisenstaaten.  
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D+7/%!?'(C'$!C/'!U+$I'$!T,'(! 5?'/!V+$2-'! 0F7!)%++%! +,&2$6/6A!D+!C/'!^'$C/%'$!C'1!

%(+C/%/F$'--'$! U+$I6'1*&2@%1! 1*&(#74@'$Mc! ?'(C'$! C/'! U+$I'$! 0F$! C'(! W#@#&(!

IF1%'$-F1'(!3/f#/C/%2%!C'(!W'$%(+-,+$I!+,&2$6/6A!a'C'!6(_8'('!3'/%5/$1'(&_&#$6!?T(C'!

C'$!U+$I'$1'I%F(!/$1!H+$I'$!,(/$6'$A!b+,+--'(FM!OF1&/!+$C!V+1&P+,!J:;;KL!4(26'$!@T(!

a+4+$! C'$! U'6(/@@! C'(! WF7,/',+$I'$A! W#C'7! ?'(C'$! /$! C'$! XF(C'(#$6'$! C'1!

U+$I'$1'I%F(1!V('C/%'!+$!C'$!4(/0+%'$!)'I%F(!C#(*&!V('C/%'!+$!C'$!_@@'$%-/*&'$!)'I%F(!

'(1'%5%A!!

!

!

NMBM!I-*'(9#(!1#)!R(<#*+'+'6(#(!&(1!1#)#(!7)#(%.#'*+&($*?/4'$9#'+!

!

D+1! %(+C/%/F$'--'! U+$I6'1*&2@%! ,'1%'&%! C+(/$M! ]/$-+6'$! 5#! '/$'(! 4F1/%/0'$! \'(5/$1#$6!

+$5#$'&7'$!#$C!C/'1'1!V+4/%+-! /$!XF(7!0F$!V('C/%'$!+$!.$%'($'&7'$!#$C!O+#1&+-%'!

5#!&_&'('$!W/$1'$! 5#!0'(-'/&'$A!D/'!U+$I'$!'(@T--'$!'/$'! [$%'(7'C/+%/F$1@#$I%/F$M! /7!

^+&7'$! C'('(! 1/'! C/'! 5#IT$@%/6'! ^'$C/%'! C'(! [$0'1%/%/F$14(Fh'I%'! 4(T@'$A! W#! '/$'7!

6'6','$'$!W/$1!?'(C'$!E(Fh'I%'!7/%!&F&'(!'(?+(%'%'(!^'$C/%'!@/$+$5/'(%A!E(Fh'I%'!7/%!

$/'C(/6'(! '(?+(%'%'(! ^'$C/%'! J7/%! &F&'(! Y#1@+--?+&(1*&'/$-/*&I'/%L! ?'(C'$! &/$6'6'$!

+,6'-'&$%A!D'(!U+$I'$1'I%F(!14/'-%!C+7/%!'/$'!5'$%(+-'!^F--'!@T(!C/'!Y--FI+%/F$1@#$%/F$!

C'1! W/$1'1M! C'(! [$0'1%/%/F$14(Fh'I%'! 7/%! &F&'(! '(?+(%'%'(! ^'$C/%'! 0F$!

[$0'1%/%/F$14(Fh'I%'$!7/%!$/'C(/6'(!'(?+(%'%'(!^'$C/%'!%('$$%A!!

!

.$%'(-/'6%!C+1!U+$I'$1P1%'7!$/*&%!7'&(!'/$'(! 1%('$6'$!U#C6'%('1%(/I/%/F$M!C+$$!?/(C!

C/'!Y--FI+%/F$1@#$I%/F$!C'1!W/$1'1!#$%'(6(+,'$A![$!C'(!V(/1'!0'(&/$C'($!,5?A!0'(5_6'($!

C/'! 6'-C4F-/%/1*&'$! ^'%%#$61I+%/F$'$! C'$! 1%(#I%#('--'$! ^'/$#$614(F5'11! $+*&!

)*&#74'%'(! J9=9:LA! U+$I'$! /$! )*&/'@-+6'! 0'(,-'/,'$! /7!N+(I%A! .7!C/'! )*&/'@-+6'$! 5#!

0'(1*&-'/'($M! ?'(C'$! V('C/%'! @T(! [$0'1%/%/F$14(Fh'I%'! 7/%! 6'(/$6'(! FC'(! $'6+%/0'(!

^'$C/%'! @F(%6'1*&(/','$A! )'I/$'M! VF,+P+1&/! #$C! )+/%+! J:;;QL! 14('*&'$! @T(! a+4+$! 0F$!

'/$'(! $+*&1/*&%/6'$! V('C/%0'(6+,'! JXF(,'+('$*'! 3'$C/$6L`! U+$I'$! @T&('$!

#$'/$,(/$6,+('! V('C/%'! @F(%! #$C! &+-%'$! 1F! 1/*&! 1'-,1%! #$C! J4F%'$%/'--L! /$1F-0'$%'!

.$%'($'&7'$! +7! 3','$A! Y#*&! E''I! #$C! ^F1'$6('$! J:;;cL! +11F5//'('$! 7/%! C'(!

Z#--5/$14F-/%/I! /$! a+4+$! '/$'! N/11+--FI+%/F$! 0F$! V+4/%+-! /7! V('C/%1'I%F(M! C/'!

.$%'($'&7'$!7/%!%(T,'$!"'?/$$+#11/*&%'$!+7!3','$!&2-%!J]0'(6(''$/$6LA!

                                                
5  In Japan ist beispielsweise im Verlauf der Krise der Zinsüberschuss (Zinsen auf Kreditvergabe abzüglich 

Einlagezinsen) von ca. 3,5 Prozentpunkten auf ca. 0,5 Prozentpunkte gefallen (Schnabl 2015a).  
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!

D/'!1%'%/6'!W#@#&(!0F$!,/--/6'(!3/f#/C/%2%!C#(*&!C/'!W'$%(+-,+$I!'$%IF44'-%!1/*&!0F$!C'(!

m#+-/%2%!C'1!V('C/%4F(%@F-/F1A!]1!?'(C'$! [$0'1%/%/F$'$!?'/%'(! @/$+$5/'(%M! C/'!,'/! '/$'7!

W/$1$/0'+#!,'/!H/*I1'--p1! J9K=KL! $+%T(-/*&'7!W/$1! $/*&%! @/$+$5/'(%!?F(C'$!?2('$A!D/'!

U/$C#$6! C'1! V+4/%+-1! /$! T,'(IF77'$'$! )%(#I%#('$! 1*&(2$I%! C/'!

X/$+$5/'(#$617_6-/*&I'/%'$! @T(! $'#'M! /$$F0+%/0'! [$0'1%/%/F$'$! '/$A! D/'!

C#(*&1*&$/%%-/*&'!E(FC#I%/0/%2%!C'(!.$%'($'&'$!1/$I%A!Z+*&!3'/,'$1%'/$!J9=ddL!'$%1%'&%!

qB[$'@@/5/'$5`! D/'! ](?+(%#$6'$! ,'5T6-/*&! C'(! #$,'1*&(2$I%'$! W#@#&(! 0F$! ,/--/6'7!

V+4/%+-! @T(! C/'! .$%'($'&7'$! 6','$! '/$'$! Y$('/5M! C+1! )%(','$! $+*&! [$$F0+%/F$! #$C!

VF1%'$'(14+($/1!'/$5#1*&(2$I'$A!D+!C'(!H'%%,'?'(,16(+C!1/$I%M!?+*&1'$!C/'!VF1%'$A!!

!

VF($+/! J9==QL! 14(+*&! @T(! C/'! .$%'($'&7'$! /$! C'$! 7/%%'-B! #$C! F1%'#(F42/1*&'$!

E-+$?/(%1*&+@%'$! 0F$! l)F@%! U#C6'%! bF$1%(+/$%1j`! D+! Y(,'/%1-F1/6I'/%! 4F-/%/1*&! $/*&%!

'(?T$1*&%!?+(M!?#(C'$!C/'!D'@/5/%'!0F$!.$%'($'&7'$!C#(*&!3/f#/C/%2%15#@#&(!T,'(!'/$!

1%++%-/*&!IF$%(F--/'(%'1!U+$I'$1P1%'7!+7!3','$!'(&+-%'$A!b+,+--'(FM!OF1&/!+$C!V+1&P+,!

J:;;KL! 5'/6'$! @T(! h+4+$/1*&'!.$%'($'&7'$M! C+11! C'('$!H/(%1*&+@%-/*&I'/%! 0F$! ,/--/6'$!

V('C/%'$!+,&2$6/6!/1%A!W?+(!1'/'$!C#(*&!C/'!'S4+$1/0'!"'-C4F-/%/I!Y(,'/%14-2%5'!'(&+-%'$!

?F(C'$M!+,'(!C/'!E(FC#I%/0/%2%!C'(!.$%'($'&7'$!1'/!C'#%-/*&!5#(T*I6'6+$6'$A!U+($'%%!

'%! +-A! J:;9<L! 7+*&'$! @T(! "(F8,(/%+$$/'$! C'#%-/*&M! C+11! 7/%! C'(! V(/1'! 1'/%! :;;R! C+1!

E(FC#I%/0/%2%1?+*&1%#7! ,'/! .$%'($'&7'$! C'#%-/*&! +,6'$F77'$! &+%A! b+(C+('--/! #$C!

)#77+(P! J:;9cL! 5'/6'$! @T(! C/'! .)YM! C+11! 1'/%! C'(! a+&(%+#1'$C?'$C'! C/'! %F%+-'!

X+I%F(4(FC#I%/0/%2%!C'#%-/*&!+,6'@+--'$!/1%A!!

!

Y,,/-C#$6!d!5'/6%!C/'!+#1!C'$!7F$'%2('$!G,'(/$0'1%/%/F$1%&'F(/'$!+,-'/%,+('!U'5/'&#$6!

5?/1*&'$!C'7!W'$%(+-,+$I5/$1!#$C!C'7!C#(*&1*&$/%%-/*&'$!/$%'($'$!W/$1M!C'(!+#*&!+-1!

"('$5-'/1%#$61@2&/6I'/%!C'(![$0'1%/%/F$'$!/$%'(4('%/'(%!?'(C'$!I+$$A![$!C'$!7F$'%2('$!

G,'(/$0'1%/%/F$1%&'F(/'$! 0F$! H/*I1'--! J9K=KL! #$C! O+P'I! J9=:=L! 1*&?+$I%! C'(!

W'$%(+-,+$I5/$1! #7! C'$! $+%T(-/*&'$! W/$1M! C'(! /74-/5/%! +-1! -+$6@(/1%/6! IF$1%+$%!

+$6'$F77'$! ?/(CA! [7! Y#@1*&?#$6! ?'(C'$! +#@6(#$C! C'(! 5#! 6T$1%/6'$!

^'@/$+$5/'(#$61,'C/$6#$6'$! 5#12%5-/*&'! [$0'1%/%/F$14(Fh'I%'! 7/%! 6'(/$6'(! '(?+(%'%'(!

^'$C/%'! @/$+$5/'(%A! D/'! 7+(6/$+-'! #$C! C#(*&1*&$/%%-/*&'! "('$5-'/1%#$61@2&/6I'/%! C'(!

[$0'1%/%/F$'$! 1/$I%A! [7! Y,1*&?#$6! #$C! C'(! V(/1'! ?'(C'$! [$0'1%/%/F$14(Fh'I%'! 7/%!

6'(/$6'(! /$%'($'(! \'(5/$1#$6! +,6',(F*&'$A! D/'! 7+(6/$+-'! #$C! C#(*&1*&$/%%-/*&'!

"('$5-'/1%#$61@2&/6I'/%!C'(![$0'1%/%/F$'$!1%'/6%!J-/$I'!)'/%'!0F$!Y,,/-C#$6!dLA!
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!

](?+(%'$!C/'!N2(I%'!+#@6(#$C!'/$'1!'%+,-/'(%'$!+1P77'%(/1*&'$!6'-C4F-/%/1*&'$!E@+C'1!

&/$6'6'$!'/$!6(+C#'--! 1/$I'$C'1!W/$1$/0'+#! J?/'! /$!Y,,/-C#$6!QLM!C+$$! 1/$I%! +#*&!C/'!

C#(*&1*&$/%%-/*&'! /$%'($'! \'(5/$1#$6M! C/'! $F%?'$C/6! /1%M! #7! C/'! ^T*I5+&-#$6! C'(!

V('C/%'! 1/*&'(5#1%'--'$A! D'(! /7!e('$C! 1/$I'$C'! W'$%(+-,+$I5/$1! @T&(%! '/$'(1'/%1! C+5#M!

C+11!C'(!1%(#I%#('--'!U'('/$/6#$614(F5'11!/$!C'(!V(/1'!%'/-?'/1'!FC'(!6+$5!+#1,-'/,%A!D/'!

C#(*&1*&$/%%-/*&'!"('$5-'/1%#$61@2&/6I'/%!C'(![$0'1%/%/F$'$!1/$I%!/7!UFF7!0F(!C'(!V(/1'!

#$C!,-'/,%!/$!C'(!V(/1'!?'/%6'&'$C!IF$1%+$%A!H/(C!/$!C'(!V(/1'!C'(!W/$1!'($'#%!#$%'(!C+1!

Z/0'+#! 0F$! 0F(! C'(! V(/1'! +,6'1'$I%M! C+$$! 1/$I%! C/'! C#(*&1*&$/%%-/*&'!

"('$5-'/1%#$61@2&/6I'/%!C'(![$0'1%/%/F$'$!?'/%'(!J1/'&'!('*&%'(!e'/-!0F$!Y,,/-C#$6!dLAd!

!

D+1!Y,1/$I'$!C'(!)+*&/$0'1%/%/F$'$!I+$$!+#*&!C#(*&!#$%'(1*&/'C-/*&'!Y$('/5?/(I#$6'$!

C'(!+1P77'%(/1*&'$!"'-C4F-/%/I!+#@!#$%'(1*&/'C-/*&'! [$0'1%/%/F$1+(%'$!'(I-2(%!?'(C'$A!

XT(! V(/1'$! +#@! C'$! X/$+$572(I%'$! IF$1%/%#/'(%! C/'! +1P77'%(/1*&'! "'-C4F-/%/I! '/$'$!

/74-/5/%'$! \'(1/*&'(#$617'*&+$/17#1M! ?'/-! (+1*&! T44/6'! W'$%(+-,+$I-/f#/C/%2%! 5#(!

)%+,/-/1/'(#$6! C'(! X/$+$572(I%'! ,'('/%! 6'1%'--%! ?/(C! Ja+*I1F$! OF-'! bF$1'$1#1LA!

W/$11'$I#$6'$! #$C! #$IF$0'$%/F$'--'! "'-C4F-/%/I! @T&('$! C+5#M! C+11! C'(!

\'(7_6'$14('/10'(@+--!6'1%F44%!,5?A!1F6+(!/$!'/$'$!'($'#%'$!Y$1%/'6!0'(?+$C'-%!?/(CA!

Y-%'($+%/0!?'(C'$!C/'!E('/1'!0F$!+$C'('$!\'(7_6'$1I-+11'$!$+*&!F,'$!6'%(/','$M!?+1!

'1! '(-+#,%M! C/'! \'(-#1%'! /$! C'$! 0F$! C'(! V(/1'! ,'%(F@@'$'$! \'(7_6'$1I-+11'$! 5#!

IF74'$1/'('$A!

!

[7! "'6'$1+%5! C+5#! ?'(C'$! C/'! ^'$C/%'$! 0F$! ('+-'$! [$0'1%/%/F$'$! ('-+%/0! 5#! C'$!

[$0'1%/%/F$'$!+#@!C'$!X/$+$572(I%'$!+#1!7/$C'1%'$1!C('/!"(T$C'$!6'C(T*I%A!J9L!]1!6/,%!

I'/$'! _@@'$%-/*&'! \'(1/*&'(#$6! @T(! C/'! ^/1/I'$! '/$5'-$'(! [$$F0+%/F$'$M! E(FC#I%-/$/'$!

FC'(!$'#'(!E(FC#I%/F$14(F5'11'A!J:L!W?+(!@T&('$!UFF7BE&+1'$!+#@!C'$!X/$+$572(I%'$!

T,'(! \'(7_6'$1'@@'I%'! +#*&! 5#! '/$'7! Y$1%/'6! C'(! Z+*&@(+6'! $+*&! VF$1#76T%'($A!

                                                
6   Von Weizsäcker (2014), Bernanke (2005) und Summers (2014) gehen von einem strukturellen Absinken des 

natürlichen realen Zinses gegen Null aus, das von alternden Gesellschaften, wachsendem Alterssparen, 
schwachen technologischen Fortschritt und einer globalen Liquiditätsschwemme (vor allem in Japan, China 
und Deutschland) ausgelöst wird. Der sinkende reale Zins führt zu einer steigenden Wahrscheinlichkeit von 
Finanzmarktblasen, während die Gütermärkte bei I(r)=S(r) im Gleichgewicht bleiben. Die Hypothese der 
globalen Liquiditätsschwemme ist allerdings empirisch schwer fundierbar, da der angenommene Anstieg des 
Haushaltssparens in keinem dieser Länder zu beobachten ist. Der Anstieg der gesamtwirtscahftlichen 
Sparüberschüsse dieser Länder (relativ zu den Investitionen) ist vielmehr durch den Anstieg des 
Unternehmenssparens (insbesondere bewirkt durch sinkende Finanzierungskosten) und dem Sinken der 
Investitionen bedingt.  
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D/'1'(!]@@'I%!/1%!h'CF*&!5'/%-/*&!0'(5_6'(%A!a'!142%'(!'(!?/(I%M!C'1%F!$2&'(!(T*I%!'(!+$!C/'!

X/$+$57+(I%I/(1'! &'(+$M! C/'! C/'1'$! 4F1/%/0'$! )4/--F0'(B]@@'I%! #$%'(,(/*&%A! JQL! W#C'7!

1%'/6%! C/'! .$1/*&'(&'/%A! U'/!?+*&1'$C'$! Y74-/%#C'$! C'(! UFF7B#$CBV(/1'$BWPI-'$! +#@!

C'$! X/$+$572(I%'$! 1/$C! C/'! %'$C'$5/'--! -+$6@(/1%/6'$! [$0'1%/%/F$1'$%1*&'/C#$6'$! /7!

('+-'$!)'I%F(!7/%!?+*&1'$C'(!.$1/*&'(&'/%!0'(,#$C'$A!!

!

I--'.1&($! W!J! 7#.15,)9+%'(*! &(1! '(+#)(#)! >'(*! -#'! *G55#+)'*34#)! &(1!
,*G55#+)'*34#)!7#.186.'+'9!

 
 

 
 

 

 
 

 
1P77'%(/1*&'!"'-C4F-/%/I!

 
 
 
 
 
 
 
 
 
 

 
 

+1P77'%(/1*&'!"'-C4F-/%/I!
!

!

.$%'(1*&/'C-/*&'! '(?+(%'%'! ^'$C/%'$! 0F$! )+*&/$0'1%/%/F$'$! #$C! X/$+$5/$0'1%/%/F$'$!

,/-C'$! @T(! .$%'($'&7'$! '/$'$! Y$('/5! ('+-'! [$0'1%/%/F$'$! C#(*&! 14'I#-+%/0'!

[$0'1%/%/F$'$! 5#! 1#,1%/%#/'('$A! [$! C'$! 7F$'%2('$! G,'(/$0'1%/%/F$1%&'F(/'$! 0'(1*&/',%!

1/*&! /7! Y#@1*&?#$6! C/'! )%(#I%#(! C'(! \F-I1?/(%1*&+@%! 0F7! VF$1#76T%'(1'I%F(! 5#7!

[$0'1%/%/F$16T%'(1'I%F(A![$!C'$!YC+4%/F$'$!C'(!7F$'%2('$!G,'(/$0'1%/%/F$1%&'F(/'$!+#@!

UFF7B#$CBV(/1'$BWPI-'$! +#@! C'$! X/$+$572(I%'$! 0'(1*&/',%! 1/*&! C/'! )%(#I%#(! C'(!

\F-I1?/(%1*&+@%! 0F7! ^'+-6T%'(1'I%F(! 5#7! X/$+$51'I%F(M! C'(! /7! Y#@1*&?#$6!

T,'(4(F4F(%/F$+-! ?2*&1%A! D/'! "('$5'! 5?/1*&'$! ^'+-6T%'(1'I%F(! #$C! X/$+$51'I%F(! /1%!

@-/'8'$CA! U'/14/'-1?'/1'! I+$$! C'(! [77F,/-/'$1'I%F(! J'/$1*&-/'8-/*&! U+#?/(%1*&+@%L! /7!

\'(-+#@! '/$'1! )4'I#-+%/F$1,FF71! +#@! C'$! [77F,/-/'$72(I%'$! C'7! X/$+$51'I%F(!

5#6'('*&$'%! ?'(C'$A! \'(&2-%! 1/*&! C/'! "'-C4F-/%/I! +1P77'%(/1*&M! C+$$! ?/(C! C/'!

1%(#I%#('--'!U'('/$/6#$6!'/$'1!5#!6(F8'$!X/$+$51'I%F(1!/$!C'(!V(/1'!$/*&%!('+-/1/'(%A!

!

D/'1! %(26%! C+5#! ,'/M! C+11! @T(!.$%'($'&7'$! [$0'1%/%/F$'$! /$! )+*&I+4/%+-! /$! ^'-+%/F$! 5#!

J14'I#-+%/0'$L! [$0'1%/%/F$'$! +#@! C'$! X/$+$572(I%'$! +$! U'C'#%#$6! 0'(-/'('$A!

]$%14('*&'$C! /1%! /$! C'$! U/-+$5'$! C'(! .$%'($'&7'$! C'(! Y$%'/-! C'(! @/$+$5/'--'$!

!
i 

!"

ii 

izb 

in 

!
i 

!"

in 

ii 

izb 



 15 

\'(7_6'$1?'(%'!/7!\'(&2-%$/1!5#!)+*&I+4/%+-!1'/%!C'$!9=K;'(!a+&('$!1%'%/6!+$6'1%/'6'$A!

Y,,/-C#$6! R! 5'/6%! C/'1'$! e('$C! @T(! D'#%1*&-+$C! #$C! C/'! .)YM! ?F! '(! ,/1! 5#(!

a+&(%+#1'$C?'$C'! 5#! ,'F,+*&%'$! /1%A! W?+(! ?/(C! C/'! C#(*&1*&$/%%-/*&'! ^'$C/%'! 0F$!

X/$+$5/$0'1%/%/F$'$! +#1! 4(/0+%?/(%1*&+@%-/*&'(! E'(14'I%/0'! 0'(6-'/*&1?'/1'! +-1! &F*&!

'(1*&'/$'$M!?'$$!7_6-/*&'$!\'(-#1%'$!0F$!C'(!W'$%(+-,+$I!'$%6'6'$6'?/(I%!?/(CA!Y#1!

6'1+7%?/(%1*&+@%-/*&'(! )/*&%! 1/$C! C/'! ^'$C/%'$! 'S! 4F1%! h'CF*&! #7!7_6-/*&'! 1%++%-/*&'!

)#,0'$%/F$'$! 5#! IF((/6/'('$A! D/'1! /1%! 5#7! U'/14/'-! C'(! X+--M! ?'$$! U+$I'$! 7/%!

_@@'$%-/*&'$! "'-C'($! ('I+4/%+-/1/'(%! ?'(C'$! FC'(! C/'! VF1%'$! 0F$! 6'-C4F-/%/1*&'$!

^'%%#$61+I%/F$'$! 5AUA! /$! XF(7! 0F$! &_&'('(! [$@-+%/F$! FC'(! C'(! ^'I+4/%+-/1/'(#$6! C'(!

W'$%(+-,+$I! 1/*&%,+(! ?'(C'$A! Y#1! 6'1+7%?/(%1*&+@%-/*&'(! E'(14'I%/0'! /1%! C/'! ^'$C/%'!

14'I#-+%/0'(! [$0'1%/%/F$! /$! C'$! X/$+$572(I%'$! C+7/%! C'#%-/*&! $/'C(/6'(! FC'(! 1F6+(!

$'6+%/0A!!

!

I--'.1&($!XJ!H'(,(%,(.,$#(!,.*!I(+#'.!,5!7#*,5+<#)5:$#(!1#)!Y(+#)(#45#(!

!

m#'--'$!`!D'#%1*&'!U#$C'1,+$IM!X'C'(+-!^'1'(0'!U+$I!F@!)%A!3F#/1A!

!

\'(?+$C'-%! 1/*&! C/'! X/$+$5I(/1'! /$! '/$'! +$&+-%'$C'! 1*&-'/*&'$C'! V(/1'M! /$! C'(! C'7!

Y$I+#@!0F$!)%++%14+4/'('$!C#(*&!C/'!W'$%(+-,+$I!I'/$'!"('$5'$!6'1'%5%! 1/$CM!I+$$!'1!

5#(! )#,1%/%#%/F$! 0F$! 4(/0+%'$! [$0'1%/%/F$'$! C#(*&! _@@'$%-/*&'! [$0'1%/%/F$'$! ,5?A!

)%++%1IF$1#7! IF77'$A! Y,,/-C#$6! K! 5'/6%M! C+11! /$! a+4+$! 1'/%! E-+%5'$! C'(! h+4+$/1*&'$!

U-+1'!C/'!U(#%%F/$0'1%/%/F$'$!+-1!Y$%'/-!+7!U[E!0F$!Q:r!/7!a+&(!9==;!+#@!:;r!/7!a+&(!

:;99!6'1#$I'$!1/$CA![$!C/'1'7!W'/%(+#7!1/$C!C/'!)%++%1+#16+,'$!+-1!Y$%'/-!+7!U[E!0F$!
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9Qr!+#@!:9r!+$6'1%/'6'$A!D'(!"(#$C! -/'6%! /$! '/$'(!U/-+$5('5'11/F$!$+*&!C'7!E-+%5'$!

0F$!\'(7_6'$14('/1,-+1'$!JVFF!:;;cL`!D+!/$!C'$!J6'C+*&%'$L!U/-+$5'$!0F$!O+#1&+-%'$!

#$C! .$%'($'&7'$! C/'! \'(7_6'$1?'(%'! +$! H'(%! 0'(-/'('$M! ('C#5/'('$! C/'1'! VF$1#7!

#$C! [$0'1%/%/F$'$M! #7! C/'! \'(1*&#-C#$6! /$! ^'-+%/F$! 5#! /&('7! \'(7_6'$! +,5#,+#'$A!

D+(+#1! '$%1%'&%! '/$! $'6+%/0'(! VF$h#$I%#('@@'I%M! C'7! /$! a+4+$! C'(! )%++%! C#(*&! C/'!

Y#1?'/%#$6!C'(!)%++%1+#16+,'$!'$%6'6'$6'?/(I%!&+%A!!

!

!

I--'.1&($!ZJ!P,34?),$#96586(#(+#(!1#*![,8,('*34#(!E)&++6'(.,(1*8)61&9+*!

!

m#'--'`!b+,/$'%!o@@/*'M!"F0'($7'$%!F@!a+4+$A!
!

)'/%! C'7!E-+%5'$! C'(! h+4+$/1*&'$!U-+1'! /7!D'5'7,'(! 9=K=!?#(C'$! 5#C'7! 5+&-('/*&'!

I'P$'1/+$/1*&'! VF$h#$I%#(4(F6(+77'! /74-'7'$%/'(%M! C/'! /$1,'1F$C'('! /$! C'$!

?+*&1%#711*&?+*&'$!h+4+$/1*&'!E(F0/$5'$!+#8'(&+-,!0F$!eFIPFM!V+$1+/!#$C!Y/*&/!7/%!

C'7! U+#! 0F$! Y#%F,+&$'$M! U(T*I'$M! OF*&6'1*&?/$C/6I'/%15#6-/$/'$! #$C! _@@'$%-/*&'$!

"',2#C'$! C+1!H+*&1%#7! +#@('*&%'(&/'-%'$! JsF1&/$F! #$C!N/5F6#*&/! :;9;LA! "'&%!7+$!

C+0F$! +#1M! C+11! 1%++%-/*&'! [$0'1%/%/F$'$! '/$'! 6'(/$6'('! "('$5-'/1%#$61@2&/6I'/%! +-1!

4(/0+%'! [$0'1%/%/F$'$! &+,'$M! 1/$I%! C/'! C#(*&1*&$/%%-/*&'! "('$5-'/1%#$61@2&/6I'/%! C'(!

[$0'1%/%/F$'$!5#12%5-/*&A!!

!
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NMNM Y5<#)+#'.&($*#??#9+#!&(1!T#,..64()#8)#**'6(!!

!

D/'! +1P77'%(/1*&'! "'-C4F-/%/I! ?/(I%! @'($'(! $'6+%/0! +#@! C'$! VF$1#7M! ?'/-! 1/'! C+1!

]/$IF77'$!,('/%'(!U'0_-I'(#$611*&/*&%'$! +,1'$I%A!D'(!e(+$177/11/F$I+$+-! 1/$C!C/'!

.70'(%'/-#$61'@@'I%'!C'(!+1P77'%(/1*&'$!"'-C4F-/%/I!J)*&$+,-!:;9c,LM!C/'!%'$C'$5/'--!

5#6#$1%'$!C'(!&_*&1%'$!]/$IF77'$11*&/*&%'$!?/(I'$A!.70'(%'/-#$61'@@'I%'!6'&'$!0F$!

C'(! "'-C4F-/%/I! +#1M! ?'/-! C/'! 5#12%5-/*&! 0F$! C'$! W'$%(+-,+$I'$! 6'1*&+@@'$'! 3/f#/C/%2%!

5#$2*&1%! C'$! U+$I'$! #$C! +$C'('$! X/$+$5/$1%/%#%'$! J1F6A! E(/7+(P! D'+-'(1L! 5#(!

\'(@T6#$6!1%'&%!Jb+$%/--F$B]@@'I%M!b+$%/--F$!9=Q9LA!!

!

D/'1'! 4(F@/%/'('$! $/*&%! $#(! 0F$! '/$'(! W#$+&7'! C'1! V('C/%6'1*&2@%1! ,'/! 6T$1%/6'$!

^'@/$+$5/'(#$61,'C/$6#$6'$A!)/'!I_$$'$!+#*&!YI%/'$M![77F,/-/'$!#$C!H'(%4+4/'('!'%*A!

5#!$F*&!$/'C(/6'$!E('/1'$!'(?'(,'$A!H+$C'(%!C/'!3/f#/C/%2%!?'/%'(!/$!+$C'('!U'('/*&'!

C'(! \F-I1?/(%1*&+@%M! 1/$C! @T(! C/'! $2*&1%'$! V2#@'(! C/'! [77F,/-/'$BM! YI%/'$B! #$C!

H'(%4+4/'(4('/1'! ,'('/%1! +$6'1%/'6'$A! ]1! IF77%! 5#! .70'(%'/-#$61'@@'I%'$! 5#6#$1%'$!

C'(!X/$+$5/$1%/%#%'!/$!XF(7!0F$!U'?'(%#$616'?/$$'$!#$C!5#12%5-/*&'7!V('C/%0F-#7'$A!

Y-%'($+%/0! 0'(7/%%'-$! C/'! U+$I'$! '/$! ?+*&1'$C'1! \F-#7'$! 0F$!

\'(7_6'$1%(+$1+I%/F$'$M! ?F@T(! 1/'! +#@6(#$C! 1%'/6'$C'(! \'(7_6'$14('/1'! 1%'/6'$C'!

E(F0/1/F$'$!'(5/'-'$A!!

!

Y,,/-C#$6! =! 6/,%! ]0/C'$5! @T(! .70'(%'/-#$61'@@'I%'! /$! C'$! .)Y! 5#6#$1%'$! C'(!

U'1*&2@%/6%'$! /7! X/$+$51'I%F(! ('-+%/0! 5#(! [$C#1%(/'! 1'/%! N/%%'! C'(! 9=K;'(! a+&('A!

H#*&1'$!,/1!N/%%'!C'(!9=K;'(!a+&('!C/'!]/$IF77'$!C'(!U'1*&2@%/6%'$!/$!C'(![$C#1%(/'!

1*&$'--'(! +-1! /7! X/$+$51'I%F(M! IF$$%'$! &/$6'6'$! 1'/%! N/%%'! C'(! 9=K;'(! a+&('! C/'!

U'1*&2@%/6%'$!/7!X/$+$51'I%F(!0F$!&_&'('$!3F&$'(&_&#$6'$!4(F@/%/'('$A!D/'1!6/-%!+#*&!

@T(!X/$+$57+(I%I(/1'$M!/$!C'$'$!C/'!3_&$'!/$!C'(![$C#1%(/'!1%2(I'(!5#(T*I6'6+$6'$!1/$C!

+-1! /7! X/$+$51'I%F(A! e'$C'$5/'--! CT(@%'$! C/'! -'/%'$C'$! Y$6'1%'--%'$! /7! X/$+$51'I%F(!

7'&(!0F$!C'$!H/$C@+--BE(F@/%'$!C'(!X/$+$5/$1%/%#%'!4(F@/%/'('$!+-1!+$C'('!N/%+(,'/%'(M!

C+! +#@! C/'1'(! ],'$'! '/$7+-/6'! "'?/$$+#11*&T%%#$6'$! +#@6(#$C! +#8'(6'?_&$-/*&'(!

3'/1%#$6'$!JUF$/L!T,-/*&!1/$CA!

!
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I--M!\J!O64(#(+2'39.&($!'5!R(1&*+)'#0!&(1!H'(,(%*#9+6)!1#)!YUI!

!

m#'--'`![HXA!

!

Y,,/-C#$6! 9;! 5'/6%! C/'! 7_6-/*&'$! .70'(%'/-#$61'@@'I%'! 5?/1*&'$! '/$5'-$'$!

]/$IF77'$16(#44'$! @T(! C/'! .)YA! ]1! ?/(C! 0F$! C'(! Y$$+&7'! +#6'6+$6'$M! C+11! C/'!

"'-C4F-/%/I!7'&(!+#@!C/'!\'(7_6'$14('/1'!+-1!+#@!C/'!"T%'(4('/1'!?/(I%AR Y#@!C'(!-/$I'$!

Y*&1'! /1%! C/'! E('/1'$%?/*I-#$6! +#@! C'7! .)BYI%/'$7+(I%! JZs)]L! +,6'%(+6'$M! +#@! C'(!

('*&%'$! Y*&1'! C'(! Y$%'/-! C'(! eF4B9rB]/$IF77'$! +7! 6'1+7%'$! ]/$IF77'$! C'(!

\F-I1?/(%1*&+@%! J'/$1*&-/'8-/*&! V+4/%+-'/$IF77'$LA! ]/$'! VF(('-+%/F$! 5?/1*&'$! ,'/C'$!

"(_8'$!/1%!1'/%!N/%%'!C'(!9==;'(! a+&('!C'#%-/*&A!D'(! h+4+$/1*&'!YI%/'$/$C'S!5'/6%M!C+11!

C/'! .70'(%'/-#$61'@@'I%'! 0F$! 14'I#-+%/0'$! H'--'$! +#@! 6-F,+-/1/'(%'$! X/$+$572(I%'$!

$/*&%!5?/$6'$C!+$!32$C'(6('$5'$!&+-%7+*&'$A!!

!

D/'!&_*&1%'$!]/$IF77'$11*&/*&%'$!/$!C'$!.)Y!1*&'/$'$!,'('/%1! /$!C'$!142%'$!9=K;'(!

a+&('$!0F$!C'(!14'I#-+%/0'$!U-+1'!+#@!C'7!h+4+$/1*&'$!YI%/'$7+(I%!4(F@/%/'(%!5#!&+,'$A!

)'/%! 9=KRM! +-1! Y-+$! "(''$14+$! C+1! Y7%! +-1! E(21/C'$%! C'(! X'C'(+-! ^'1'(0'! U+$I!

T,'($+&7! #$C! '/$'! "'-C4F-/%/I! '/$-'/%'%'M! C/'! 0F($'&7-/*&! C'(! )%+,/-/1/'(#$6! C'(!

X/$+$572(I%'! C/'$%M! /1%! C'(!Y$%'/-! C'(! eF4!9r!+$! C'$!"'1+7%'/$IF77'$! /$! C'$!.)Y!

0F$! *+A! 9Qr! +#@! I$+44! ::r! C'(! "'1+7%'/$IF77'$! +$6'1%/'6'$A! t&$-/*&'!

]$%?/*I-#$6'$!1/$C!/$!+$C'('$![$C#1%(/'-2$C'($!5#!,'F,+*&%'$A!

!
!

                                                
7    Zu den möglichen Ursachen siehe Schnabl (2015b). 
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I--M!@]J!I9+'#(8)#'*#!KYUI!^!_,8,(L!&(1!A'(9655#(*<#)+#'.&($!'(!1#(!YUI!

!
m#'--'`!o]bDM!N+/$!]*F$F7/*![$C/*+%F(1M!e&'!HF(-C!eF4![$*F7'1!D+%+,+1'A!!
!
!

D/'!?+*&1'$C'!VF$5'$%(+%/F$!0F$!]/$IF77'$!+#@!&F&'!]/$IF77'$11*&/*&%'$!1%'--%!C/'!

X(+6'!$+*&!C'$!G,'(?2-5#$61I+$2-'$!+#@!C/'!$/'C(/6'('$!]/$IF77'$11*&/*&%'$A!Z+*&!

O+P'I1! J9=<<L! 6/-%M! C+11! l5#1) >-%-9) ,-0?/9&'() :@$$#(-9) A#./-9/-#1) ;') -#'-) ,9&66-) %#-)

B'3#./-9/-#1) %-9) C"9#(-') '710-'%#(-90-#3-) (9@D-9) 0#9%E) ,;9;'1#-91) 5;') >-5;'%) -#'-)

"-31#551-)F-'(-)-#'-3)G&./-'3):7'):-9?'%-9$#./-9),9@D-<)37)5&D)'710-'%#()%-9)!'1-#$<)

%-9) 8C9);$$-);'%-9-')C"9#()"$-#"1<) :-9/?$1'#35?D#() 31?9=-9-')A./0;'=&'(-')&'1-90798-')

3-#');$3)%#-)0-./3-$'%-),9@D-)%-3)(;'H-')G&./-'3Aj!]/$'!+1P77'%(/1*&'!"'-C4F-/%/IM!C/'!

+#@!'/$'!)%+,/-/1/'(#$6!C'(!\'(7_6'$14('/1'!+#16'(/*&%'%!/1%M!IF77%!'/$'(!"+(+$%/'!0F$!

)/*&'(&'/%! @T(! &F&'! ]/$IF77'$16(#44'$! 6-'/*&M! C+! C/'1'! T,'(4(F4(F%/F$+-! 6(F8'!

Y$%'/-'!+$!C'$!"'1+7%0'(7_6'$!&+-%'$A!!

!

N/%%-'('! #$C! #$%'('! ]/$IF77'$11*&/*&%'$! 7T11'$! C+$$! C+1! ^/1/IF! 0F$! UFF7B#$CB

V(/1'$BWPI-'$! +#@! C'$! X/$+$572(I%'$! %(+6'$A! H'$$! C+1! C#(*&1*&$/%%-/*&'! H+*&1%#7!

6'(/$6M! $#--! FC'(! $'6+%/0! /1%! J1/'&'! V+4/%'-! <AQLM! C+$$! 7T11'$! C/'! +,1F-#%'$!

]/$IF77'$16'?/$$'! 4(/0/-/6/'(%'(! ]/$IF77'$11*&/*&%'$ 7/%! +,1F-#%'$!

]/$IF77'$10'(-#1%'$!7/%%-'('(!#$C!#$%'('(!]/$IF77'$11*&/*&%'$!0'(,#$C'$!1'/$A!D/'!

.70'(%'/-#$61I+$2-'! 1/$C! 0/'-@2-%/6! #$C! F@%! ?/--IT(-/*&A! .$%'(! +$C'('7! ?'(C'$! C/'!

^'$C/%'$!0F$!(/1/IF+(7'$!Y$-+6'@F(7'$!?/'! @'1%0'(5/$1-/*&'!)4+('/$-+6'$M!C/'!F@%!0F$!
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C'(!N/%%'-1*&/*&%!6'&+-%'$!?'(C'$M!$F7/$+-!6'6'$!Z#--!#$C!('+-!/$1!Z'6+%/0'!6'C(T*I%AK!

O/$5#! IF77%! ^'+--F&$('4('11/F$M! C+! C/'! V(/1'! C/'! \'(&+$C-#$617+*&%! C'(!

"'?'(I1*&+@%'$! #$%'(6(2,%A! D+! C/'! X/$+$5I(/1'$! J#$C! 0F$! T,'(1*&?2$6-/*&'$! UFF7B

E&+1'$! +#@! C'$! X/$+$572(I%'$! +#16'-_1%'! _@@'$%-/*&'! Y#16+,'$+,'$%'#'(L! C/'!

)%++%10'(1*&#-C#$6! $+*&! F,'$! %('/,'$M! ?'(C'$! /$! C'(! V(/1'! +#@6(#$C! 6'(/$6'(!

Y#16+,'$14/'-(2#7'! C/'! 3_&$'! /7! _@@'$%-/*&'$! )'I%F(! 6'C(T*I%A! D'(! _@@'$%-/*&'$!

Y#1%'(/%2%! @F-6%! T,'(! C/'! )/6$+-'@@'I%'! _@@'$%-/*&'(! 3F&$+,1*&-T11'! #$C! '/$6'%(T,%'!

"'1*&2@%1'(?+(%#$6'$! /$! C'(! V(/1'! C/'! 3F&$5#(T*I&+-%#$6! /7! 4(/0+%'$! )'I%F(A! D/'!

3_&$'! ?'(C'$! /$1,'1F$C'('! /$! C'$! )'67'$%'$! C'1! Y(,'/%17+(I%1! 6'C(T*I%M! ?F!

m#+-/@/I+%/F$!#$C!\'(&+$C-#$617+*&%!6'(/$6!1/$CA!

!

I--M!@@J!A(+2'39.&($!1#)!)#,.#(!O64(0`!>'(*0!&(1!a'<'1#(1#(#'(9655#(!'(!_,8,(!

m#'--'`!]*F$F7/*!+$C!)F*/+-!^'1'+(*&![$1%/%#%'M!b+,/$'%%!o@@/*'M!"F0'($7'$%!F@!a+4+$A!

!

Y,,A!99!5'/6%!@T(!a+4+$M!?/'!C/'!1'/%!C'7!E-+%5'$!C'(!h+4+$/1*&'$!U-+1'$!]$C'!9=K=!7/%!

C'(! Z#--5/$14F-/%/I! C/'! /$-2$C/1*&'$! ]/$IF77'$! +#1! V+4/%+-'(%(26'$M! \'(7/'%#$6! #$C!

D/0/C'$C'$! 1%+(I! 6'1#$I'$! 1/$C=! #$C! 1'/%! C'(! h+4+$/1*&'$! X/$+$57+(I%I(/1'! J9==KL!

+#*&! C+1! ('+-'! 3F&$$/0'+#! 1%'%/6! @2--%A! Y#*&! /$! ]#(F4+!?'(C'$! @/$+$5/'--'! ^'4('11/F$!

#$C!^'+--F&$('4('11/F$!u! -'%5%'('!C'(5'/%!7/%!C'(!Y#1$+&7'!0F$!D'#%1*&-+$CM!?F!C/'!

('+-'$! 3_&$'! ,/1&'(! 1%+6$/'(%'$! u! /77'(! 7'&(! 5#(! ^'+-/%2%A! ^'+--F&$('4('11/F$! *#7!

                                                
8 Zu finanzieller Repression siehe Hoffmann und Zemanek 2012. 
9  Die Einkommen beziehen sich auf inländische Größen, so dass (z.B. aufgrund von Wechselkursrisiko) 

vergleichsweise risikoreiche Investitionen im Ausland (z.B. dem US-Aktienmarkt) nicht enthalten sind. 
Dadurch können Teile der japanischen Anleger hohe Renditen durch Finanzanlagen im Ausland generiert 
haben. 
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@/$+$5/'--'! ^'4('11/F$! 1/$C! ?/'C'(#7! C/'! ?/*&%/61%'$! U'1%/77#$616(T$C'! @T(!

1*&?+*&'! 4(/0+%'! Z+*&@(+6'! '/$'1! "(F8%'/-1! C'(! U'0_-I'(#$6! #$C! C+7/%! 6'(/$6'1!

H+*&1%#7A! [7! ](6',$/1! ?'(C'$! C/'! ?'/%&/$! C'(! [$@-+%/F$! 5#6'1*&(/','$'$! $'6+%/0'$!

.70'(%'/-#$61B! #$C! ^'+--F&$'@@'I%'! +#*&! F&$'! VF$1#7'$%'$4('/1/$@-+%/F$! T,'(! C'$!

.7?'6!0F$!UFF7B#$CBV(/1'$BWPI-'$!+#@!C'$!X/$+$572(I%'$!'(('/*&%A!!

!

!

QM!bG*+#)#*#0!&(1!",34+&5*#??#9+#!!

!

D/'! +1P77'%(/1*&'! "'-C4F-/%/I! &+%! 1/*&! 1'-,1%! 0'(1%2(I'$C'! ]@@'I%'M! ?'/-! 1/'! '/$'$!

Y$1%/'6!C'(!)%++%10'(1*&#-C#$6!,'6T$1%/6%M!?FC#(*&!C/'!.$+,&2$6/6I'/%!C'(!"'-C4F-/%/I!

#$%'(6(+,'$! ?/(CA! W#C'7! 0'(-/'('$! [$@-+%/F$15/'-'! /&('!H/(I1+7I'/%M! ?'$$! 5#12%5-/*&!

6'1*&+@@'$'! W'$%(+-,+$I-/f#/C/%2%! T,'(?/'6'$C! /$! C'$! X/$+$51'I%F(! @-/'8%A! D/'!

1*&-'/*&'$C'! \'(1%++%-/*&#$6! C'1! U+$I'$B! #$C! .$%'($'&7'$11'I%F(1! ?/(C! C+C#(*&!

?'/%'(!,'6T$1%/6%M!?+1!E(FC#I%/0/%2%!#$C!H+*&1%#7!$+*&&+-%/6!C274@%A!!

!

!

QM@!bG*+#)#*#0A??#9+#!1&)34!*+#'$#(1#!U+,,+*<#)*34&.1&($!

!

D/'!+1P77'%(/1*&'!"'-C4F-/%/I!?/(I%!1/*&!1'-,1%!0'(1%2(I'$CM!?'/-!1/'!T,'(!5?'/!V+$2-'!

'/$'$!Y$1%/'6!C'(!)%++%10'(1*&#-C#$6!,'6T$1%/6%A!W#7!'/$'$!-+C'$!UFF74&+1'$!+#@!C'$!

X/$+$572(I%'$!C#(*&!C'$!Y$1%/'6!C'(!)%'#'('/$$+&7'$!5#!7'&(!_@@'$%-/*&'$!Y#16+,'$!

'/$M! 5AUA! @T(! 7'&(! )F5/+--'/1%#$6'$M! &_&'('! 3_&$'! @T(! _@@'$%-/*&'! U'C/'$1%'%'! FC'(!

+7,/%/F$/'(%'! U+#4(Fh'I%'A! H'$$! C/'! U-+1'! 4-+%5%M! 1/$C! C/'! 5#12%5-/*&'$!

Y#16+,'$0'(4@-/*&%#$6'$! 1*&?'(! ('0/C/'(,+(M! F,?F&-! C/'! )%'#'('/$$+&7'$! 1/$I'$A!

W#C'7! '$%1%'&'$! /$! C'(! V(/1'! 5#12%5-/*&'! VF1%'$! C#(*&! C/'! ^'I+4/%+-/1/'(#$6! 0F$!
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I_$$%'! ,'C'#%'$M! C+11! C/'! Y#1?'/%#$6! C'(! U/-+$5! C'(! X'C'(+-! ^'1'(0'! 5#! '/$'7!

Y$1/$I'$!C'(![$@-+%/F$1(+%'!@T&(%A!Y#*&!@T(!a+4+$!/1%!C+1!H+*&1%#7!C'(!"'-C,+1/1!/$!C'$!

9=d;'(! #$C! 9=R;'(! a+&('$! 1%+%/1%/1*&! 1/6$/@/I+$%!7/%! &_&'('(! [$@-+%/F$! 0'(,#$C'$A! [7!

\'(-+#@! C'(! 9=K;'(! a+&('! ,(/*&%! C/'1'(! W#1+77'$&+$6! 5#1+77'$A! D+$+*&! /1%! C/'!

\'(,/$C#$6! 5?/1*&'$! "'-C,+1/1! #$C! [$@-+%/F$! $'6+%/0M! %'/-?'/1'! 1F6+(! +#@! 1%+%/1%/1*&!
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D/'! Y#1?'/%#$6'$! C'(! "'-C,+1/1! C274@%! T,'(! @F-6'$C'! V+$2-'! C/'! [$@-+%/F$A! )%'/6'$!

+#@6(#$C!C'(!#$IF$0'$%/F$'--'$!"'-C4F-/%/I!5#$2*&1%!$/*&%!C/'!VF$1#7'$%'$BM!1F$C'($!

C/'! \'(7_6'$14('/1'M! C+$$! IF77%! '1! +#@6(#$C! 0F$! \'(7_6'$1'@@'I%'$! 5#! 7'&(!

Z+*&@(+6'! $+*&! VF$1#76T%'($M! ?'/-! C/'! N'$1*&'$! 1/*&! ('/*&'(! @T&-'$A! D/'!

VF$1#7'$%'$4('/1'! 1%'/6'$! 7/%! \'(5_6'(#$6M! 1F! C+11! C/'! [$@-+%/F$1F,'(6('$5'! 7/%!
                                                
10  Nach Friedman (1970 : 24) ist Inflation in diesem Sinne immer und überall ein monetäres Phänomen. Im 

vorliegenden Papier wird von einem stabilen langfristigen negativen Zusammenhang zwischen Leitzins und 
Geldbasis ausgegangen. Wenn die Zentralbank bei einem Geldmarktzins über Null durch den Kauf von 
Vermögenswerten ihre Geldbasis ausweitet, steigt das Volumen an Zentralbankgeld, das dem Bankensektor 
angeboten wird. Bei konstanter Geldnachfrage muss aus theoretischer Sicht der Zins fallen, um der 
Gleichgewichtsbedingung auf dem Geldmarkt zu entsprechen. In der geldpolitischen Praxis besteht die 
Geldbasis aus mehreren Komponenten (autonome Faktoren, ständige Fazilitäten und Offenmarktgeschäfte), 
von denen nur die Offenmarktgeschäfte direkt von der Zentralbank kontrolliert werden. Die 
Reservehaltungen der Geschäftsbanken bei der Zentralbank sind kurzfristig vom Zinssatz weitgehend 
unabhängig. Bestimmend sind die Nachfrage der Banken nach Mindestreserven sowie das Halten von 
Überschussreserven, die von Faktoren wie Unsicherheit der Zahlungsflüsse oder Charakteristika des 
Zahlungssystems abhängen. Allerdings spielt mittelfristig der Konjunkturzyklus eine Rolle für die 
Entwicklung der Geldbasis, wenn er mit einer Veränderung der Kreditvergabe der Banken verbunden ist. 
Senkt die Zentralbank beispielsweise den Zins (als operationales Ziel der Geldpolitik), was unter normalen 
Bedingungen zu steigender Kreditvergabe der Banken führt, dann steigt die Nachfrage nach Geldbasis, die 
von der Zentralbank zur Verfügung gestellt wird. Seitdem in vielen Industrieländern der Geldmarktzins die 
Nullgrenze erreicht hat, ist die Geldbasis bzw. das Volumen der Zentralbankbilanz wieder zum direkten 
geldpolitischen Instrument geworden. Geldpolitik basiert auf der Ausweitung der Zentralbankbilanz durch 
den Ankauf von Vermögenswerten. Der Geldmarktzins liegt bei Null, während die unkonventionelle 
Geldpolitik durch den Ankauf von Vermögenswerten  den Zins für längerfristige Anlageformen 
einschließlich Staatsanleihen drückt. 
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11 Im Sinne von Rothbard (2009) sinken die monetären Grenzerträge des Kapitals, die als 

abgezinstes monetäres Grenzprodukt des Kapitals definiert werden.  
12 Eine ähnliche Argumentation findet sich bei McKinnon (1973) und Shaw (1973), die 

finanzielle Repression als wesentliches Wachstumshindernis in Entwicklungsländern 
identifizierten. 
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