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)HUGLQDQGR�*DOLDQL������������II��PHLQH�+HUYRUKHEXQJHQ�
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'D��*HOG�HLQ�0HGLXP�HLQHU�JHUHFKWHQ�*�WHUYHUWHLOXQJ�LQ�HLQHU�0DUNWJHVHOOVFKDIW�VHLQ�VROO��LVW

HLQH�7KHVH��GLH�GHP�KHXWLJHQ�=HLWJHLVW�JDQ]�XQG�JDU�QLFKW�HQWVSULFKW��6LH�ZDU�DXFK�YRU����

-DKUHQ��DP�(QGH�GHV�PHUNDQWLOLVWLVFKHQ�=HLWDOWHUV��YHUPXWOLFK�QLFKW�ZHLW�YHUEUHLWHW��HLQH�$X�

�HQVHLWHUSRVLWLRQ�DOOHQIDOOV��,Q�GLHVHU�(SRFKH�ZDU�*HOG�SULPlU�DOV�NQDSSHV�)LQDQ]LHUXQJVPH�

GLXP�XQG�GHVKDOE�DOV�ZDFKVWXPVEHJUHQ]HQGHU�)DNWRU�EHJULIIHQ�ZRUGHQ��'DEHL�PDUNLHUW�*D�

OLDQLV�)UDJHVWHOOXQJ�HLQ�]HLWORVHV�7KHPD�LQ�GHU�:LUWVFKDIWVV\VWHPGHEDWWH�XQG�VHLQH�DOV�9LVLRQ

HLQJHNOHLGHWH�$QDO\VH�HLQHU�*HOGZLUWVFKDIW�LVW��ZLH�]X�]HLJHQ�VHLQ�ZLUG��GXUFKDXV�PRGHUQ�

$EHU�*DOLDQL� VWHOOWH�GLH� IDOVFKH�)UDJH�]XP�IDOVFKHQ�=HLWSXQNW��'HU�0HUNDQWLOLVPXV�KDWWH

VLFK��EHUOHEW��:HQLJH�-DKUH�VSlWHU�VROOWH�VLFK�GLHV�DQ�6WHXDUWV��������PHUNDQWLOLVWLVFKHP�6SlW�

ZHUN�]HLJHQ��GDV�DOOHQ�PLWWOHUZHLOH�]ZHLIHOKDIWHQ�SURWHNWLRQLVWLVFKHQ�(UIDKUXQJHQ�]XP�7URW]H

GHQ��6WDDWVPDQQ��DOV�ZHLVHQ�:RKOIDKUWVGLNWDWRU�IHLHUWH��YJO��$QGHUVRQ�7ROOLVRQ��������1LFKW

PHKU� GLH� EHVFKDXOLFKH� )UDJH� QDFK� HLQHU� VR]LDO� YHUWUlJOLFKHQ� 9HUWHLOXQJ� GHV� ]XPHLVW� GXUFK

+DQGHO�HUZRUEHQHQ�:RKOVWDQGV�VWDQG�LP�0LWWHOSXQNW�GHV�DOOJHPHLQHQ�,QWHUHVVHV��VRQGHUQ�GHU

G\QDPLVFKH�:HWWEHZHUE�LQ�GHU�3KDVH�HLQHV�LQGXVWULHOOHQ�7DNH�RII�

(UVW�0DU[�����������II��KDW�GDQQ�VSlWHU��ZHQQ�DXFK�QLFKW�H[SOL]LW��*DOLDQLV�*HGDQNHQ�ZLH�

GHU�DXIJHQRPPHQ��(U�GLVNXWLHUW�GLH� ,GHH�GHU��6WXQGHQ]HWWHO���GLH�GHQ�%HLWUDJ�HLQ]HOQHU�$N�

WHXUH�]XP�6R]LDOSURGXNW�GRNXPHQWLHUHQ�VROOWHQ��HUNHQQW�DEHU�VRIRUW�GHQ�6FKZDFKSXQNW�LQ�GLH�

VHP�9RUVFKODJ��0DQ�NDQQ�QLFKW�MHGHQ�LQGLYLGXHOOHQ��VRQGHUQ�QXU�GHQ�HIIL]LHQWHQ�,QSXW�DQ�$U�

EHLW� DOV� |NRQRPLVFKH�/HLVWXQJ� KRQRULHUHQ��'DPLW�ZDU� GLH� �JHVHOOVFKDIWOLFK�QRWZHQGLJH�$U�

EHLW��DOV�DOOJHPHLQHU�:HUWVWDQGDUG�LQ�GHU�PDUNWZLUWVFKDIWOLFKHQ�$UEHLWVWHLOXQJ�HWDEOLHUW�±�XQG

*HOG�DOV�LKUH�SUDNWLVFKH�0DWHULDOLVLHUXQJ��DOV�:HUWPHVVHU�I�U�LQGLYLGXHOOH�0DUNWDQJHERWH�

:lKUHQG�*DOLDQL�������������QRFK�HPSIRKOHQ�KDWWH��GD���GHU�)�UVW�QDFK�HLQHP�DOOJHPHL�

QHQ�0D��I�U�MHGH�:DUH�GHQ�:HUW�IHVWVHW]W���VDK�0DU[�NODUHU��GD��GHU�0DUNW�GLH�$XIJDEH�GHU

SHUPDQHQWHQ�%HZHUWXQJ� GHU� LQGLYLGXHOOHQ�%HLWUlJH� ]XP�6R]LDOSURGXNW� ]X� �EHUQHKPHQ� KDW�

$EHU�HU�EOLHE�KLQWHU�*DOLDQL�]XU�FN��ZHLO�HU�GDUDQ�IHVWKLHOW��GD��*HOG�VHOEVW�HLQ�$UEHLWVSURGXNW

VHLQ�P�VVH��0DU[����������II���ZlKUHQG�*DOLDQL�������������GLH�9HUZHQGXQJ�YRQ�(GHOPHWDOO

QXU� DXV�*U�QGHQ�GHU�)lOVFKXQJVVLFKHUKHLW�EHI�UZRUWHWH�XQG�NHLQHVIDOOV�GLH�*HOGHLJHQVFKDIW

GHV�*ROGHV�DXV�VHLQHP��HGOHQ�&KDUDNWHU��RGHU�DXV�VHLQHP�LQWULQVLVFKHQ�:HUW�DEOHLWHWH��,QVR�

IHUQ�LVW�*DOLDQL�XQ]XWUHIIHQGHUZHLVH�DOV�±�ZHQLJ�EHGHXWHQGHU�±�0HWDOOLVW�HLQJHVWXIW�ZRUGHQ��HU

JLQJ��EULJHQV�SULPlU�DOV�HLQ�9RUOlXIHU�GHU� VXEMHNWLYHQ�:HUWOHKUH� LQ�GLH�|NRQRPLVFKH�'RJ�

PHQJHVFKLFKWH�HLQ�

'LH�)UDJH�QDFK�HLQHU�ZLUWVFKDIWOLFK�HIIL]LHQWHQ�XQG�VR]LDO�JHUHFKWHQ�*HVHOOVFKDIWVRUGQXQJ

ZXUGH�XQPLWWHOEDU�QDFK�0DU[��XP�������DXFK�YRQ�GHU�QHRNODVVLVFKHQ�gNRQRPLH�DXI�GLH�7D�

JHVRUGQXQJ� JHVHW]W�� 'LH� ZDOUDVLDQLVFKH� $OOJHPHLQH� *OHLFKJHZLFKWVWKHRULH� ZDU� HLQ� N�KQHU

(QWZXUI�HLQHV�*HVHOOVFKDIWVPRGHOOV��ZHQLJHU�HLQH�SRVLWLYH�%HVFKUHLEXQJ�GHU�5HDOLWlW�DOV� LKU

QRUPDWLYHU�*HJHQHQWZXUI��.RUUHVSRQGLHUHQG�]X�GHU�VLFK�HQWZLFNHOQGHQ�,GHH�HLQHU�GHPRNUDWL�

VFKHQ��DXI� LQGLYLGXHOOHQ�3UlIHUHQ]HQ�EHUXKHQGHQ�*HVHOOVFKDIWVRUGQXQJ�ZLUG�KLHU�:LUWVFKDI�

WHQ�GDGXUFK�EHVFKULHEHQ��GD�


�,QGLYLGXHQ��EHU�LQ�LKUHP�(LJHQWXP�EHILQGOLFKH�5HVVRXUFHQ�IUHL�GLVSRQLHUHQ�



*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� �


�GDEHL�HLQH�=LHOIXQNWLRQ�YHUIROJHQ��GLH� LKU� VXEMHNWLYHV�:RKOEHILQGHQ�PLW�GHU�1XW]XQJ�YRQ

5HVVRXUFHQ�YHUNQ�SIW�


�PLW�DQGHUHQ�,QGLYLGXHQ�IUHLZLOOLJH�9HUHLQEDUXQJHQ�]XU�ZHFKVHOVHLWLJHQ�9HUEHVVHUXQJ�LKUHU

VXEMHNWLYHQ�/DJH�WUHIIHQ�N|QQHQ�XQG


�GLHVH�.RQWUDNWH�GXUFK�GHQ�$XVWDXVFK�YRQ�*�WHUQ�XQG�'LHQVWHQ�HUI�OOHQ�

'LH�*HVHOOVFKDIW�DOV�7DXVFKE|UVH�±�GLHVHU�)RUVFKXQJVDQVDW]�KDW�GDQQ�ELV�DXI�GHQ�KHXWLJHQ

7DJ�YRQ�YLHOHQ�6HLWHQ�.ULWLN�HUIDKUHQ��6HLQH�/HLVWXQJVIlKLJNHLW�]XU�(UNOlUXQJ�|NRQRPLVFKHU

3UREOHPH�ZDU�XPVWULWWHQ��GLH�9HUKHL�XQJ�HLQHV�:RKOIDKUWVRSWLPXPV�GXUFK�IUHLH�0DUNWSUHLV�

ELOGXQJ�ZXUGH�VWHOOHQZHLVH�DOV�$SRORJHWLN�HLQJHVWXIW��XQG�VFKOLH�OLFK�ZDU�GDV�*HOG�DOV�ZH�

VHQWOLFKHU�%HVWDQGWHLO�GHV�0DUNWPRGHOOV�YHUVFKZXQGHQ��GD�PDQ�PLW�GHU�)LNWLRQ�HLQHV�GLUHNWHQ

*�WHUWDXVFKHV�DUJXPHQWLHUWH���7KH�PRVW�VHULRXV�FKDOOHQJH�WKDW�WKH�H[LVWHQFH�RI�PRQH\�SRVHV

WR� WKH� WKHRULVW� LV� WKLV�� WKH� EHVW� GHYHORSHG�PRGHO� RI� WKH� HFRQRP\� FDQQRW� ILQG� URRP� IRU� LW�

�+DKQ�����������7DWVlFKOLFK�DEHU�±�GLHV�LVW�GLH�7KHVH�GLHVHV�%HLWUDJV�±�NDQQ�HLQH�0DUNW|NR�

QRPLH�QLFKW�RKQH�*HOG�H[LVWLHUHQ��GDV�DXV�HLQHP�LPSOL]LWHQ�.RQWUDNW�]ZLVFKHQ�GHQ�6XEMHNWHQ

KHUYRUJHKW��GLH�.RKlUHQ]�GLHVHU�PRQHWlUHQ�:LUWVFKDIWVRUGQXQJ�KHUVWHOOW�XQG�DOV�0HGLXP�GHU

9HUWHLOXQJ�YRQ�(LQNRPPHQ�IXQJLHUW�

'LH��NULWLVFKH��:LHGHUHQWGHFNXQJ�GHV�*HOGHV

'LH�QDFK�GHP�=HLWDOWHU�GHV�0HUNDQWLOLVPXV�HLQVHW]HQGH�9HUGUlQJXQJ�GHV�*HOGHV�DXV�GHU�|NR�

QRPLVFKHQ� 7KHRULH� KDWWH� HLQH� PHUNZ�UGLJH� .RQVHTXHQ]�� .ULWLNHU� GHU� KHUUVFKHQGHQ� /HKUH

YHUVFKLHGHQVWHU� 3URYHQLHQ]� YHUVXFKWHQ� QLFKW� QXU�� 8Q]XOlQJOLFKNHLWHQ� GHU� YRONVZLUWVFKDIWOL�

FKHQ�7KHRULHQ� HLQHU� PDQJHOQGHQ� %HU�FNVLFKWLJXQJ�PRQHWlUHU� 7KHPHQ� DQ]XODVWHQ�� VRQGHUQ

lX�HUWHQ�DXFK�GLH�9HUPXWXQJ��GD��|NRQRPLVFKH�XQG�VR]LDOH�'HIL]LWH�GHV�0DUNWV\VWHPV�GHP

*HOG�]X]XVFKUHLEHQ�VHLHQ�

6R�LVW�GLH�$QVLFKW�ZHLW�YHUEUHLWHW��$UEHLWVORVLJNHLW�VHL�HLQH�QRWZHQGLJH�%HJOHLWHUVFKHLQXQJ

HLQHU�*HOGZLUWVFKDIW��'LHVH�7KHVH�QLPPW�]XPHLVW� HLQHQ�9HUJOHLFK�PLW�GHP�ILNWLYHQ�6\VWHP

HLQHU�UHLQHQ�7DXVFKZLUWVFKDIW�YRU��,Q�HLQIDFKHQ�0RGHOOHQ�Ol�W�VLFK�KLHU�]HLJHQ��GD��XQWHU�EH�

VWLPPWHQ�%HGLQJXQJHQ� I�U� MHGH�5HVVRXUFH�HLQ�PDUNWUlXPHQGHU�3UHLV� H[LVWLHUW��*HOG� VFKHLQW

GLHVH� KHLOH�:HOW� ]X� ]HUVW|UHQ��ZHLO� HV� GHQ� ]ZHLVHLWLJHQ�&KDUDNWHU� GHV� 7DXVFKDNWHV� DXIKHEW

XQG�GDPLW�HLQ�.RRUGLQDWLRQVYHUVDJHQ�GHU�0lUNWH�HU]HXJHQ�NDQQ��(LQ�5HVVRXUFHQDQJHERW�VLJ�

QDOLVLHUW�QLFKW�PHKU�XQPLWWHOEDU�HLQH�1DFKIUDJH�QDFK�DQGHUHQ�*�WHUQ��VR�HUVFKHLQW�GLH�/RKQ�

]DKOXQJ�DXV�6LFKW�GHU�8QWHUQHKPHQ�QXU�QRFK�DOV�.RVWHQIDNWRU��QLFKW�DOV�QDFKIUDJHZLUNVDPHV

(LQNRPPHQ�

$EHU�DXFK�LQ�HLQHU�7DXVFKZLUWVFKDIW�ZROOHQ�GLH�$UEHLWHU�LP�5HJHOIDOO�QLFKW�GLH�*�WHU�NRQ�

VXPLHUHQ��DQ�GHUHQ�3URGXNWLRQ�VLH�EHWHLOLJW�VLQG��GLH�,QIRUPDWLRQVGHIL]LWH�GHU�$NWHXUH��GLH�3D�

UHWR�YHUEHVVHUQGH�.RQWUDNWH�YHUKLQGHUQ��ZlUHQ�LQ�HLQHU�QLFKW�JHOGOLFKHQ�:LUWVFKDIW�DXIJUXQG

GHU�XQHLQKHLWOLFKHQ�:HUWVWDQGDUGV�XQG�=DKOXQJVPLWWHO�YLHO�JU|�HU��'DV�*HOG�KDW�LQ�GLHVHU�'H�

EDWWH��YRQ�$QIDQJ�ELV�]XP�(QGH�HLQH�NDWDVWURSKDOH�5ROOH�JHVSLHOW��>���@�'LH�9RUVWHOOXQJ��GD�

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� �

LQ� HLQHU�1DWXUDOZLUWVFKDIW� NHLQH�$UEHLWVORVLJNHLW� DXIWUHWHQ�Z�UGH�� LVW� JURWHVN�� �+DKQ� �����

����I��

,Q�M�QJHUHU�=HLW�LVW�YHUVWlUNW�GLH�,QVWDELOLWlW�DXI�GHQ�)LQDQ]PlUNWHQ�LQ�GLH�'LVNXVVLRQ�JHUD�

WHQ��DXFK�KLHU�ZLUG�GLH�*HOGHEHQH�DOV�6W|UIDNWRU�GHV�:LUWVFKDIWVJHVFKHKHQV�DQJHVHKHQ��1XQ

YHUPLWWHOQ�GLH�)LQDQ]PlUNWH�*OlXELJHU�6FKXOGQHU�%H]LHKXQJHQ��GLH�GHU�1DWXU�GHU�6DFKH�QDFK

HLQH�SUHNlUH�6WDELOLWlW� DXIZHLVHQ��'LH�%HVRQGHUKHLW� LQ� HLQHU� HQWZLFNHOWHQ�*HOGZLUWVFKDIW� LVW

MHGRFK��GD��GLH��OHW]WHQ��*OlXELJHU�XQG�6FKXOGQHU�GXUFK�HLQH�9LHO]DKO�YRQ�)LQDQ]LQWHUPHGLl�

UHQ�YRQHLQDQGHU�JHWUHQQW�VLQG��ZRGXUFK�VLFK�]XP�HLQHQ�I�U�GLH�$QOHJHU�HLQH�EHVVHUH�5LVLNR�

DEVLFKHUXQJ�JHJHQ�)RUGHUXQJVDXVIlOOH�HUJLEW��]XP�DQGHUHQ�HUKDOWHQ�6FKXOGQHU�HLQH�ODQJIULVWL�

JH�)LQDQ]LHUXQJ��REZRKO�GLH�LQGLYLGXHOOH�/LTXLGLWlW�GHU�$QOHJHU�GXUFK�GLH�+DQGHOEDUNHLW�GHU

)RUGHUXQJVWLWHO�JHVLFKHUW�EOHLEW��'LH�]XZHLOHQ�PRQLHUWH�9HUYLHOIDFKXQJ�GHU�ILQDQ]LHOOHQ�8P�

VlW]H�XQG� LKUH� �$ENRSSHOXQJ��YRQ�GHU�J�WHUZLUWVFKDIWOLFKHQ�(EHQH�GHU�$QHLJQXQJ�XQG�GHV

9HU]LFKWV�DXI�5HVVRXUFHQ�LVW�NHLQH�)HKOHQWZLFNOXQJ�GHU�*HOGZLUWVFKDIW��VRQGHUQ�=HLFKHQ�LK�

UHU�(IIL]LHQ]�

'HU�HQWVFKHLGHQGH�3XQNW�LVW�]XGHP��GD��GDV�IUDJLOH�1HW]�YRQ�)RUGHUXQJV��XQG�6FKXOGEH�

]LHKXQJHQ�JHUDGH�QLFKW� DXI�GHU�([LVWHQ]�YRQ�*HOG�EHUXKW��:HQQ�HWZD�$OWYDWHU� �����������

VFKUHLEW��*HOG�HUODXEW�GDV�(LQJHKHQ�LQWHUWHPSRUDOHU�9HUSIOLFKWXQJHQ���VR�ZLUG�GHU�6DFKYHU�

KDOW�DXI�GHQ�.RSI�JHVWHOOW��)DNWLVFK�YHUKLQGHUW�*HOG�GXUFK�GHQ�=DKOXQJVYRUJDQJ�GLH�(QWVWH�

KXQJ�YRQ�6FKXOGYHUKlOWQLVVHQ��GLH�DQVRQVWHQ�EHL�GHU�1DFKIUDJH�QDFK�*�WHUQ�XQG�'LHQVWHQ�JH�

JHQ�EHU�LKUHQ�$QELHWHUQ�DXIWUHWHQ�Z�UGHQ��(LQH�QLFKW�JHOGOLFKH�7DXVFKZLUWVFKDIW�Z�UGH�HLQH

9HUSIOLFKWXQJV|NRQRPLH� EHJU�QGHQ�� LQ� GHU� GLH�$QELHWHU� YRQ�5HVVRXUFHQ� DOV�*HJHQOHLVWXQJ

QXU� )RUGHUXQJHQ� DXI� N�QIWLJH� *�WHUOLHIHUXQJHQ� YRQ� LKUHQ� .XQGHQ� HUKDOWHQ� N|QQWHQ�� 'HQQ

OHW]WHUH�YHUI�JHQ�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK��DXIJUXQG�HLQHU�PDQJHOQGHQ��GRXEOH�FRLQFL�

GHQFH�RI�ZDQWV���]XP�=HLWSXQNW�GHV�.DXIV�QLFKW��EHU�GLH�*�WHU�LQ�GHU�6WUXNWXU��DQ�GHQHQ�GHU

9HUNlXIHU�LQWHUHVVLHUW�LVW�

(V�LVW�XQPLWWHOEDU�HLQVLFKWLJ��GD��GLH�VR�HQWVWHKHQGH�(EHQH�YRQ�LQWHUSHUVRQHOOHQ�XQG�LQWHU�

WHPSRUDOHQ�9HUSIOLFKWXQJHQ�ZHVHQWOLFK�NRPSOH[HU��XQ�EHUVLFKWOLFKHU�XQG�LQVWDELOHU�ZlUH�DOV

GDV�1HW]�YRQ�*HOGIRUGHUXQJHQ��ZHLO�KLHU


�]XQlFKVW�HLQ�*UR�WHLO�GHU�7UDQVDNWLRQHQ�GXUFK�VRIRUWLJH�=DKOXQJHQ�DEJHZLFNHOW�ZLUG�


�GLH�YHUEOHLEHQGHQ�)RUGHUXQJHQ� LQ� VWDQGDUGLVLHUWHQ�0HGLHQ� �:lKUXQJHQ��DXVJHGU�FNW� VLQG

XQG�GHVKDOE


� )LQDQ]LQWHUPHGLlUH� GLH� 'LHQVWOHLVWXQJ� GHV� 5LVLNR�� XQG� /LTXLGLWlWVPDQDJHPHQWV� �EHUQHK�

PHQ�

.H\QHV
�������������EHU�KPWHU�6DW]��'LH�%HGHXWXQJ�GHV�*HOGHV�U�KUW�LP�ZHVHQWOLFKHQ�GD�

KHU�� GD�� HV� HLQ� 9HUELQGXQJVJOLHG� ]ZLVFKHQ� GHU� *HJHQZDUW� XQG� GHU� =XNXQIW� GDUVWHOOW�� KDW

P|JOLFKHUZHLVH�HLQH�IDOVFKH�)lKUWH�JHOHJW��'HQQ�IDNWLVFK�YHUPDJ�*HOG��EHU�GHQ�=DKOXQJVYRU�

JDQJ�GLH�]HLWOLFKH�'LPHQVLRQ�DXV�GHP�:LUWVFKDIWVOHEHQ�]X�HOLPLQLHUHQ�� LQGHP�GLH�DXV�HLQHU

HLQVHLWLJHQ� *�WHU�EHUWUDJXQJ� HQWVWHKHQGH� 6FKXOG� VRIRUW� EHJOLFKHQ� ZLUG�� ,Q� GHU� NH\QHVLDQL�

VFKHQ�/LWHUDWXU�ZXUGH�MHGRFK�*HOG�SULPlU�]X�HLQHP�0HGLXP�GHU�%HZlOWLJXQJ�YRQ�=XNXQIWV�



*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� �

XQVLFKHUKHLW�VWLOLVLHUW��'LH�*HOGKDOWXQJ��PLW�GHU�GLH�:LUWVFKDIWVVXEMHNWH�SKDVHQZHLVH�DXI�HLQ

QLFKW� PHKU� UDWLRQDO� HUID�EDUHV�0DUNWJHVFKHKHQ� UHDJLHUHQ�� ZLUG� DOV� 6W|UIDNWRU� ZDKUJHQRP�

PHQ��GHU�GLH�5HDOLVLHUXQJ�HLQHV�:RKOIDKUWVRSWLPXPV�EHL�9ROOEHVFKlIWLJXQJ�YHUKLQGHUW���.RQ�

VHTXHQWHUZHLVH� ULHI� .H\QHV� ������� ����� QDFK� HLQHU� �XQWHU� |IIHQWOLFKHU� /HLWXQJ�� VWHKHQGHQ

1RWHQEDQN��GLH�GLH�EHVFKlIWLJXQJVJHIlKUGHQGH�/LTXLGLWlWVSUlIHUHQ]�GHU�SULYDWHQ�:LUWVFKDIWV�

VXEMHNWH�GXUFK�HLQH�3ROLWLN�GHV�OHLFKWHQ�*HOGHV��EHUVSLHOHQ�VROOH�±�XQG�GDEHL�JHULHW�DXV�GHP

%OLFNIHOG��GD��$UEHLWVORVLJNHLW�LQ�DOOHU�5HJHO�QLFKW�GXUFK�GDV�+RUWHQ�YRQ�*HOG��VRQGHUQ�GXUFK

GLH�3ROLWLN�HEHQ�GLHVHU�1RWHQEDQNHQ�HQWVWHKW�

'LH�EHDQVSUXFKWH�.RPSHWHQ]�GHV�.H\QHVLDQLVPXV�LQ�PRQHWlUHQ�)UDJHQ�LVW�GXUFKDXV�]ZHL�

IHOKDIW�� 6HLQH� YHUVFKLHGHQHQ�7KHRULHVWU|PXQJHQ� HLQW� LP�*UXQGH� GHU�*HGDQNH��GLH� ([LVWHQ]

YRQ�*HOG� ]HUVW|UH�GLH�.RKlUHQ]�GHU�gNRQRPLH��$UEHLWVORVLJNHLW�� ILQDQ]LHOOH� ,QVWDELOLWlW�XQG

8QVLFKHUKHLW� VHLHQ� GHU� $XVGUXFN� GHU� VR� HQWVWDQGHQHQ� SDWKRORJLVFKHQ� 0DUNWNRQVWHOODWLRQ

�0LQVN\�������$OWYDWHU�����������II���'HU�.H\QHVLDQLVPXV�VFKUHLEW�GHU�([LVWHQ]�GHV�*HOGHV

ZRKOIDKUWVVFKlGOLFKH�)ROJHQ�]X��HUNOlUW�MHGRFK�QLFKW��ZDUXP��EHUKDXSW�*HOG�YHUZHQGHW�ZLUG�

'DPLW�OHLVWHW�HU�GHU�SRSXOlUHQ�9RUVWHOOXQJ�9RUVFKXE��PDQ�VROOH�XQG�N|QQH�GLH�(EHQH�GHU�IL�

QDQ]LHOOHQ�%H]LHKXQJHQ�YRQ�GHU��ZLUNOLFKHQ��:LUWVFKDIW�DEWUHQQHQ�RGHU�]XPLQGHVW� LQ�ZRKO�

IDKUWVI|UGHUOLFKHU�:HLVH�NRQWUROOLHUHQ�

=X�HUNOlUHQ�LVW�DEHU�XPJHNHKUW�GHU�%HLWUDJ��GHQ�*HOG�]XU�.RKlUHQ]�HLQHU�0DUNWJHVHOOVFKDIW

OHLVWHW��XQG�GLHV�HUVFKOLH�W�VLFK�HUVW�DXV�HLQHU�PLNUR|NRQRPLVFKHQ�$QDO\VH�GHU�)XQNWLRQVZHL�

VH�HLQHV�GH]HQWUDOHQ�6\VWHPV��GHQ�2UJDQLVDWLRQV��XQG�.RPPXQLNDWLRQVVWUXNWXUHQ��GLH�LQGLYL�

GXHOOH�3UlIHUHQ]HQ�XQG�SK\VLVFKH�(UVWDXVVWDWWXQJHQ��EHUKDXSW� HUVW� ]X� HLQHU�:LUWVFKDIWVRUG�

QXQJ�IRUPHQ���$XFK�GLH�%HWRQXQJ�GHV�8PVWDQGV��GD��*HOG�GDV�GHILQLWLYH�6FKXOGHQWLOJXQJV�

PLWWHO�LQ�GLHVHU�gNRQRPLH�VHL��5LHVH��������KlQJW�LQ�GHU�/XIW��ZHQQ�QLFKW�JHNOlUW�LVW��ZDUXP

GLH�0DUNWDNWHXUH� �EHUKDXSW� JHOGOLFKH�.RQWUDNWH� DEVFKOLH�HQ� �+HHULQJ� �������*HOG� LVW� NHLQ

6W|UIDNWRU��VRQGHUQ�HLQ�]HQWUDOHV�2UGQXQJVHOHPHQW�HLQHV�PDUNWZLUWVFKDIWOLFKHQ�*HVHOOVFKDIWV�

V\VWHPV�

,QVWLWXWLRQ�DOV�|NRQRPLVFKH�.DWHJRULH

'LH�5HGHZHLVH�YRQ�*HOG�DOV�HLQHU��,QVWLWXWLRQ��GHU�0DUNWJHVHOOVFKDIW�WDXFKW�VFKRQ�IU�K�LQ�GHU

SRVWNH\QHVLDQLVFKHQ�/LWHUDWXU�DXI��0LQVN\�������������VFKULHE���0RQHWDU\�HFRQRPLFV�FDQQRW

KHOS�EXW�EHLQJ�LQVWLWXWLRQDO�HFRQRPLFV���:DV�ZDU�GDPLW�JHPHLQW"

=XP�HLQHQ�NOLQJW�LPPHU�ZLHGHU�GDV�%HVFKlIWLJXQJVSUREOHP�DQ��*HOG�HUVFKHLQW�DOV�EHJUHQ�

]HQGHU� )DNWRU� LQ� GHU� JHVDPWZLUWVFKDIWOLFKHQ� 3URGXNWLRQVIXQNWLRQ� XQG� VHL� GDKHU� I�U� $U�

������������������������������������������������
� �7KHUH�LV�D�P\VWLFDO�VFKRRO�RI�PRQHWDU\�WKRXJKW�ZKLFK�KROGV�WKDW�WKH�H[LVWHQFH�RI�PRQH\�KDV�VRPHWKLQJ
WR�GR�ZLWK�XQFHUWDLQW\��DV�GLVWLQFW�IURP�ULVN��DQG�WKH�LPSRVVLELOLW\�RI�UDWLRQDO�FDOFXODWLRQ���*DOH�����������
YJO��%DUHQV�������*LMVHO�+DVOLQJHU�������.URPSKDUGW�������
� ,QVRZHLW� LVW� GDV� QHRNODVVLVFKH� ,QVWUXPHQWDULXP�EHL� GHU�$QDO\VH� GHU�*HOGIXQNWLRQHQ�PHWKRGLVFK� DQJH�
PHVVHQHU�DOV�HLQ�YRUZLHJHQG�PDNUR|NRQRPLVFK�DXVJHULFKWHWHU�.H\QHVLDQLVPXV�
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EHLWVORVLJNHLW�YHUDQWZRUWOLFK��GDEHL�VWHKW�*HOG�GHU�*�WHUZHOW��GHP�SULYDWHQ�0DUNWJHVFKHKHQ�

DOV�HLQ�LUJHQGZLH�IUHPGHV�(OHPHQW��DOV��LQVWLWXWLRQDO�PRQRSRO\��JHJHQ�EHU��GLH�:lKUXQJVEH�

K|UGH�KDW�HQWVSUHFKHQG�GLH�$XIJDEH��GLH�JHPHLQVFKDIWVVFKlGOLFKH�1XW]XQJ�GLHVHV�0HGLXPV

GXUFK�HLQ�HQWVSUHFKHQGHV�*HJHQVWHXHUQ�]X�YHUKLQGHUQ��.UHJHO�������'LOODUG������XQG�������

(LQH� ]ZHLWH� )RUVFKXQJVULFKWXQJ� VFKOLH�W� KLHU� DQ�� 6LH� EHWRQW� GHQ� DQJHEOLFKHQ�=ZDQJ� GHU

1RWHQEDQN�� GHQ�*HOGEHGDUI� GHV� SULYDWHQ� 6HNWRUV� ]X� EHIULHGLJHQ� �/DYRLH� ������� EHID�W� VLFK

PLW� GHP�%DQNVHNWRU� DOV� GHP� LQVWLWXWLRQHOOHQ�%HUHLFK�GHU�)LQDQ]LHUXQJVYRUJlQJH�� QHLJW� KLHU

GD]X��*HOG�PLW�.UHGLW� ]X�YHUZHFKVHOQ��� XQG� WKHPDWLVLHUW�ZLUWVFKDIWOLFK� UHOHYDQWH�%HVRQGHU�

KHLWHQ� LQ� GHU� WHFKQLVFKHQ� $EZLFNOXQJ� ILQDQ]LHOOHU� .RQWUDNWH� XQG� 7UDQVDNWLRQHQ� �.UHJHO

�������'HU�%HJULII�GHU�,QVWLWXWLRQ�ZLUG�KLHU�DOVR�HKHU�LP�6LQQH�YRQ�2UJDQLVDWLRQ�JHEUDXFKW�

(LQH�ZHLWDXV�JU|�HUH�%HGHXWXQJ�KDW�GHPJHJHQ�EHU�HLQ��EHUWUDJHQHU�,QVWLWXWLRQVEHJULII�JH�

IXQGHQ��ZRUXQWHU�PDQ�YRQ�DOOHQ�*HVHOOVFKDIWVPLWJOLHGHUQ�JHELOOLJWH�5HJHOPl�LJNHLWHQ�VR]LD�

OHQ�9HUKDOWHQV�YHUVWHKW��GLH�LQ�HLQHU�QXU�IRUPDO�UHJXOLHUWHQ�ZLUWVFKDIWOLFKHQ�2UGQXQJ�GDV�+DQ�

GHOQ� GHV� HLQ]HOQHQ� I�U� DQGHUH� ]XPLQGHVW� DQVDW]ZHLVH� YRUKHUVHKEDU� PDFKHQ� XQG� GDPLW� ]XU

9HUULQJHUXQJ�GHU�8QVLFKHUKHLW�EHLWUDJHQ���$Q�LQVWLWXWLRQ�LV�GHILQHG�>���@�DV�D�GHFLVLRQ�RU�EHKD�

YLRU�UXOH��RU�SDWWHUQ�RI�EHKDYLRU��JRYHUQLQJ�WKH�DFWLYLWLHV�RI�LQGLYLGXDOV�LQ�UHFXUUHQW�PXOWLSHU�

VRQDO�VLWXDWLRQV���


�'HU�$VSHNW�GHU��5HJHO��NDQQ�EHGHXWHQ��GD��EHL�DEZHLFKHQGHP�9HUKDOWHQ�DOOJHPHLQ�6DQN�

WLRQHQ�HUZDUWHW�ZHUGHQ��HLQH�5HJHO�NDQQ�DXFK�HLQ�HUZDUWHWHV�9HUKDOWHQ�DQGHUHU�$NWHXUH�EH�

JU�QGHQ��GHVVHQ�%HU�FNVLFKWLJXQJ�LQGLYLGXHOOH�9RUWHLOH��QHJDWLYH�6DQNWLRQHQ��YHUVSULFKW��6R

EHUXKW� GLH� LQGLYLGXHOOH� $N]HSWDQ]� GHV�*HOGHV� DOV� =DKOXQJVPLWWHO� DXI� GHU� (UZDUWXQJ� VHLQHU

$N]HSWDQ]�GXUFK�'ULWWH�


�'HU�$VSHNW��ZLHGHUKROWHU�,QWHUDNWLRQHQ��GHXWHW�GDUDXI�KLQ��GD��GDV�/HUQHQ�GHU�$NWHXUH�HLQH

5ROOH�VSLHOW��'LH�6SLHOWKHRULH�]HLJW��GD��±�LP�*HJHQVDW]�]X�HLQPDOLJHQ�(QWVFKHLGXQJHQ�±�EHL

ZLHGHUKROWHQ�6SLHOHQ�DXFK�RKQH�IRUPHOOH�.RQWUDNWH�NRRSHUDWLYH��I�U�DOOH�%HWHLOLJWHQ�YRUWHLO�

KDIWH�/|VXQJHQ�JHIXQGHQ�ZHUGHQ�N|QQHQ��$XI�GLHVH�:HLVH�NDQQ�VLFK�DXFK�GLH�1XW]XQJ�HLQHV

EHVWLPPWHQ�0HGLXPV�DOV�*HOG�GXUFK�HLQH�LPSOL]LWH�hEHUHLQNXQIW�HWDEOLHUHQ��6R]LDOH�.RQYHQ�

WLRQHQ� VLQG� DOV� .RRUGLQDWLRQVVSLHOH� RKQH� ,QWHUHVVHQJHJHQVlW]H� LQWHUSUHWLHUEDU�� .HLQ� 6SLHOHU

KDW�HLQHQ�$QUHL]��YRQ�VHLQHP�$NWLRQVSODQ�DE]XZHLFKHQ��VRODQJH�DQGHUH�GLHV�DXFK�QLFKW� WXQ

�$[HOURG�������5LFKWHU��������'LH�DQKDOWHQGH�1XW]XQJ�HLQHV�*HOGPHGLXPV�EHUXKW� LQVRZHLW

DXI�HLQHP�±�VWHWV�ODELOHQ�±�(UZDUWXQJVJOHLFKJHZLFKW�

:HOFKH�$XIJDEHQ�HUI�OOHQ� ,QVWLWXWLRQHQ� LQ�HLQHU�0DUNWJHVHOOVFKDIW"� ,Q�ZHOFKHU�:HLVH� LVW

OHW]WHUH�RKQH�GLH�HUVWHUHQ�XQYROOVWlQGLJ�RGHU�GHIL]LWlU"�(LQH� VROFKH�)UDJHVWHOOXQJ� I�KUW�GHV�

KDOE� LQ� GLH� ,UUH��ZHLO� VLH� ]XPLQGHVW� LPSOL]LW� HLQ� ,GHDOELOG� HLQHU� |NRQRPLVFKHQ�2UGQXQJ� DOV

������������������������������������������������
� �/RDQV�FRQVWLWXWH�WKH�PDMRULW\�RI�PRQH\���$UHVWLV�(LFKQHU�������������
� (OVQHU������������YJO��6FKRWWHU�����������5LFKWHU�����������(LQH�lKQOLFKH�)RUPXOLHUXQJ�JLEW�0DWWKHZV
��������������,QVWLWXWLRQV�DUH�GHILQHG�DV�WKRVH�PRGHV�RI�EHKDYLRXU�WKDW��D��DUH�FRQFHUQHG�ZLWK�LQWHU�SHUVR�
QDO�UHODWLRQVKLSV�DQG��E��DUH�>���@�XQGHUVWRRG�DQG�H[SHFWHG�WR�EH�JHQHUDOO\�DGRSWHG�LQ�FHUWDLQ�W\SHV�RI�VLWXD�
WLRQ��
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9HUJOHLFKVPD�VWDE� EHQ|WLJW�� GDV� VWHWV� VWDUN� QRUPDWLY� JHSUlJW� LVW� XQG� GHVKDOE� ]XU� $QDO\VH

�UHDO�H[LVWLHUHQGHU��2UGQXQJHQ�QXU�EHGLQJW�WDXJOLFK�LVW��0HWKRGLVFK�VLQQYROOHU�LVW�GHU�$QVDW]�

=LHOVHW]XQJHQ� JHVHOOVFKDIWOLFKHU� $NWHXUH� GDKLQJHKHQG� ]X� XQWHUVFKHLGHQ�� RE� VLH� LQGLYLGXHOO

RGHU�QXU�JHPHLQVFKDIWOLFK��DXFK�DXI�GHP�:HJH�HLQHU�QXU�LQIRUPHOOHQ�.RRSHUDWLRQ��]X�HUUHL�

FKHQ�VLQG�

'DEHL�ZHUGHQ�DXFK�:LGHUVSU�FKH�LQQHUKDOE�GHU�LQGLYLGXHOOHQ�=LHOIXQNWLRQHQ�GHXWOLFK��6R

N|QQWH� GHU�:XQVFK� QDFK� RSWLPDOHU� *�WHUYHUVRUJXQJ� GXUFKDXV� DXFK� LQ� HLQHP� JHZDOWVDPHQ

=XJULII�DXI�GLH�5HVVRXUFHQ�DQGHUHU�*HVHOOVFKDIWVPLWJOLHGHU�HQGHQ��'LH�(UNHQQWQLV��GD��GLHV

OHW]WOLFK�MHGHP�HLQ]HOQHQ�VFKDGHW��NDQQ�]XU�$XVGLIIHUHQ]LHUXQJ�HLQHV�ODQJIULVWLJHQ�,QWHUHVVHV

DQ�(LJHQWXPVVLFKHUKHLW� I�KUHQ��.ODUHUZHLVH� ]DKOW� VLFK� GLHVHV� QXU� DXV��ZHQQ� VLFK� DOOH� GDUDQ

KDOWHQ��8P�QLFKW�]X�KRKH�$QIRUGHUXQJHQ�DQ�GLH�(LQVLFKWVIlKLJNHLW�GHU�,QGLYLGXHQ�]X�VWHOOHQ

XQG�VLH�EHL� LKUHP�9HUKDOWHQ�YRQ�GHU�SHUPDQHQWHQ�$EZlJXQJ�]ZLVFKHQ�NXU]��XQG�ODQJIULVWL�

JHQ�,QWHUHVVHQ�]X�HQWODVWHQ��ELHWHW�VLFK�VFKOLH�OLFK�DQ��HLQH�hEHUHLQNXQIW�GDKLQJHKHQG�]X�WUHI�

IHQ��GHQ�(LJHQWXPVVFKXW]�DOV�$XIJDEH�HLQHU�QHXWUDOHQ�,QVWDQ]�]X��EHUWUDJHQ�

1HEHQ� GHP� (LJHQWXPVUHFKW� JLOW� LQVEHVRQGHUH� GDV� *HOG� DOV� �,QVWLWXWLRQ� SDU� H[FHOOHQFH��

�*HOGWKHRULH� LVW� HLQH� 7KHRULH� GHV� 7DXVFKV�PLW� *HOGJHEUDXFK�� %HLGHV�� 7DXVFK� ZLH� *HOGJH�

EUDXFK��VLQG�VR]LDOH�(UVFKHLQXQJHQ��%HLGH�ODVVHQ�VLFK�QXU�LP�5DKPHQ�HLQHV�VR]LDOHQ�0RGHOOV

HUNOlUHQ�� �5LFKWHU� ������ ���� YLL��� 'LH�0HWDSKHU� �7DXVFK�PLW� *HOGJHEUDXFK�� JHKW� DXI�0D[

:HEHU�]XU�FN��GHU�DXFK�DQGHXWHW��GD��GLH�9HUZHQGXQJ�YRQ�*HOG�QLFKW�EOR��GHU�7DXVFKZLUW�

VFKDIW�HLQH�HIIL]LHQ]VWHLJHUQGH�,QVWLWXWLRQ�KLQ]XI�JW��VRQGHUQ�HLQH�:LUWVFKDIWVRUGQXQJ�VXL�JH�

QHULV�VFKDIIW���'LHVHU�*HGDQNH�LVW�DOOHUGLQJV�YRQ�6HLWHQ�GHU�KHUUVFKHQGHQ�:LUWVFKDIWVZLVVHQ�

VFKDIW� QLFKW� DXIJHJULIIHQ� ZRUGHQ�� VLH� SIOHJW� LKUH� IXQGDPHQWDOHQ� /HKUVlW]H� DXV� GHU� ILNWLYHQ

:HOW�HLQHU�5HDOWDXVFK|NRQRPLH�]X�NRQVWUXLHUHQ�

'D� GLH� )XQNWLRQHQ� GHV�*HOGHV� QXU� LQ� HLQHP� VR]LDOHQ�%H]XJVUDKPHQ�ZHFKVHOVHLWLJ� DQHU�

NDQQWHU� .RQYHQWLRQHQ� XQG� 5HJHOQ� DQDO\VLHUW� ZHUGHQ� N|QQHQ�� LVW� DXV� VR]LRORJLVFKHU� 6LFKW

M�QJVW�GLH�7KHVH�YHUWUHWHQ�ZRUGHQ���GD��GDV�JUXQGVlW]OLFKH�3DUDGLJPD�GHU�:LUWVFKDIWVWKHRULH

I�U� GLH�*HOGHUNOlUXQJ� NDWHJRULDO� XQWHUDXVJHVWDWWHW� LVW�� �*DQ�PDQQ� ������ ������ $EHU� GLHVHU

$OOHLQYHUWUHWXQJVDQVSUXFK�GHU�6R]LRORJLH�EHLP�7KHPD�GHU�,QVWLWXWLRQHQ�LVW�QLFKW�JHUHFKWIHU�

WLJW��,Q�GHQ�:LUWVFKDIWVZLVVHQVFKDIWHQ�KDW�VLFK�VHLW�HLQLJHU�=HLW�HLQ�HLJHQHU�=ZHLJ�GHU�,QVWLWX�

WLRQHQ|NRQRPLH� JHELOGHW�� .RQYHQWLRQHQ�� 1RUPHQ� XQG� 5HJHOQ� ZHUGHQ� QLFKW� QXU� SDVVLY� DOV

5DKPHQEHGLQJXQJHQ�ZLUWVFKDIWOLFKHQ�+DQGHOQV�DQHUNDQQW��VRQGHUQ�]XQHKPHQG�ZLUG�DXFK�LK�

������������������������������������������������
� �-HGHU�7DXVFK�PLW�*HOGJHEUDXFK��.DXI��LVW�>���@�*HPHLQVFKDIWVKDQGHOQ�NUDIW�GHU�9HUZHQGXQJ�GHV�*HOGHV�
ZHOFKHV�VHLQH�)XQNWLRQ�OHGLJOLFK�NUDIW�GHU�%H]RJHQKHLW�DXI�GDV�SRWHQWLHOOH�+DQGHOQ�DQGHUHU�YHUVLHKW��'HQQ
GD��HV�JHQRPPHQ�ZLUG��EHUXKW�DXVVFKOLH�OLFK�DXI�GHQ�(UZDUWXQJHQ��GD��HV�VHLQH�VSH]LILVFKH�%HJHKUWKHLW
XQG�9HUZHQGEDUNHLW�DOV�=DKOXQJVPLWWHO�EHZDKUHQ�ZHUGH��'LH�9HUJHPHLQVFKDIWXQJ�NUDIW�*HOGJHEUDXFKV�LVW
GHU�FKDUDNWHULVWLVFKH�*HJHQSRO�MHGHU�9HUJHVHOOVFKDIWXQJ�GXUFK�UDWLRQDO�SDNWLHUWH�RGHU�RNWUR\LHUWH�2UGQXQJ�
(V�ZLUNW�YHUJHPHLQVFKDIWHQG�NUDIW�UHDOHU�,QWHUHVVHQEH]LHKXQJHQ�YRQ�DNWXHOOHQ�XQG�SRWHQWLHOOHQ�=DKOXQJV�
LQWHUHVVHQWHQ��GD��GDV�5HVXOWDW��EHL�9ROOHQWZLFNOXQJ�GLH�VRJ��*HOGZLUWVFKDIW��GLH�VHKU�VSH]LILVFKHU�$UW�LVW�
VLFK�VR�YHUKlOW��DOV�RE�HLQH�DXI�VHLQH�+HUEHLI�KUXQJ�DEJH]ZHFNWH�2UGQXQJ�JHVFKDIIHQ�ZRUGHQ�ZlUH���:H�
EHU������������

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� �

UH�*HQHVH�DXV�GHP�0DUNWSUR]H��]X�HUNOlUHQ�YHUVXFKW�

'DV�JUXQGVlW]OLFKH�3DUDGLJPD�GHU�:LUWVFKDIWVWKHRULH�LVW�LP�+LQEOLFN�DXI�GLH�(UNOlUXQJ�VR�

]LDOHQ�9HUKDOWHQV�GXUFKDXV�lKQOLFK�]XU�6R]LRORJLH��*HVHOOVFKDIWOLFKH�3KlQRPHQH�ZHUGHQ�DOV

)ROJH��XQG�1HEHQSURGXNW�LQGLYLGXHOOHU�,QWHUHVVHQYHUIROJXQJ�LQWHUSUHWLHUW�XQG�DQDO\VLHUW��'LH

|NRQRPLVFKH�7KHRULH�LVW�LQ�GLHVHP�=XVDPPHQKDQJ�UHJHOPl�LJ�I�U�LKUH�.XQVWILJXU��GHQ��KR�

PR� RHFRQRPLFXV��� NULWLVLHUW� ZRUGHQ�� GHU� LQ� VWUHQJ� UDWLRQDOHU�:HLVH� LQGLYLGXDOLVWLVFKH� =LHO�

IXQNWLRQHQ�XQWHU�1HEHQEHGLQJXQJHQ�PD[LPLHUW�

$EHU� ]XP� HLQHQ� VLQG� DXFK� NROOHNWLYH� RGHU� DOWUXLVWLVFKH� =LHOVHW]XQJHQ� GDPLW� YHUHLQEDU�

=XP�DQGHUHQ� LVW�GHU�%HJULII�GHU�5DWLRQDOLWlW�RIW�PL�YHUVWDQGHQ�ZRUGHQ��'LH�)RUPDOLVLHUXQJ

LQGLYLGXHOOHU� (QWVFKHLGXQJHQ� LQ� |NRQRPLVFKHQ� 0RGHOOHQ� VFKHLQW� GLH� ORJLVFKH� 6WULQJHQ]

PHQVFKOLFKHQ�$OOWDJVYHUKDOWHQV�]X��EHUIRUGHUQ��$EHU�GHU�XQWHUVWHOOWH�*UDG�DQ�5DWLRQDOYHUKDO�

WHQ� NDQQ� QDW�UOLFK� QLFKW� GLH� 6FKHLGHOLQLH� ]ZLVFKHQ�gNRQRPLH� XQG� 6R]LRORJLH� VHLQ�� HEHQVR

ZHQLJ�NDQQ�GDV�.RQ]HSW�HLQHU��ERXQGHG�UDWLRQDOLW\��DOV�:HJ�HLQHU�ZHFKVHOVHLWLJHQ�$QQlKH�

UXQJ�GHU�'LV]LSOLQHQ�GLHQHQ��VR�:LOOLDPVRQ��������ZHLO�HLQH�2SWLPLHUXQJ�GHILQLWLRQVJHPl�

GXUFK�%HVFKUlQNXQJHQ�FKDUDNWHULVLHUW�LVW��GLH�GXUFK�,QIRUPDWLRQVVWDQG�RGHU�,QIRUPDWLRQVYHU�

DUEHLWXQJVIlKLJNHLW�JHVHW]W�VHLQ�N|QQHQ���7UXH�NQRZOHGJH�LV�QRW�QHFHVVDU\�IRU�PD[LPL]DWLRQ�

�%RODQG�������������YJO��0DWWKHZV�������

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNWJHVHOOVFKDIW�NDQQ�JUXQGVlW]OLFK�PLWWHOV�GHU�|NRQRPLVFKHQ

ZLH�GHU�VR]LRORJLVFKHQ�7KHRULHVSUDFKH�DQDO\VLHUW�ZHUGHQ��,P�.HUQ�JHKW�HV�XP�'XUFKVHW]XQJ

XQG�6WDELOLWlW�HLQHV�JHPHLQVDPHQ��6WDQGDUGV���*HOG�NDQQ�DOV�HLQH�$UW�|IIHQWOLFKHV�*XW�YHU�

VWDQGHQ�ZHUGHQ��GHVVHQ�9HUZHQGXQJ�GLH��EOLFKH�1HW]ZHUNH[WHUQDOLWlW�VWHLJHQGHU�6NDOHQHUWUl�

JH�DXIZHLVW��'DPLW�ZLUG�HLQH�6WHLJHUXQJ�GHU�VWDWLVFKHQ�XQG�G\QDPLVFKHQ�(IIL]LHQ]�GHV�:LUW�

VFKDIWVSUR]HVVHV�P|JOLFK��]XJOHLFK�HQWVWHKW�VR�HLQH�:LUWVFKDIWVRUGQXQJ�VXL�JHQHULV��LQ�GHU�GLH

LQGLYLGXHOOH�,QWHUHVVHQYHUIROJXQJ�GLH�)RUP�PRQHWlUHU�,QYHVWLWLRQVNDON�OH�DQQLPPW�

*HOG�DOV�VR]LDOH�7UHXKDQGLQVWDQ]

*HOGZLUWVFKDIW�LVW�NHLQH�$OWHUQDWLYH�]X�HLQHU�7DXVFKZLUWVFKDIW��KDW�VLFK�DXV�LKU�DXFK�QLFKW�KL�

VWRULVFK�HQWZLFNHOW���VRQGHUQ�LVW�SUDNWLVFK�GLH�HLQ]LJH�)RUP��LQ�GHU�0LWJOLHGHU�HLQHU�3ULYDWHL�

JHQWXPVJHVHOOVFKDIW�PLWHLQDQGHU�|NRQRPLVFK�NRPPXQL]LHUHQ�N|QQHQ��'LHV�ZLUG�VRIRUW�GHXW�

OLFK��ZHQQ�PDQ�GLH�LQ�GHU�|NRQRPLVFKHQ�7KHRULH�ODQJH�=HLW�JHSIOHJWH�hEXQJ�EHWUDFKWHW��HLQH

0DUNWRUGQXQJ�DOV�HLQPDOLJH�����$XNWLRQ�DOOHU�JHJHQZlUWLJHQ�XQG�]XN�QIWLJHQ�����7DXVFKDNWH

]X�EHJUHLIHQ�

'DV�DQDO\WLVFKH�1DFKIROJHPRGHOO�HLQHU�6HTXHQ]|NRQRPLH�RSHULHUW�EHUHLWV�PLW�GHU�I�U�GLH

,QVWLWXWLRQHQ|NRQRPLH�]HQWUDOHQ�8QWHUVFKHLGXQJ�]ZLVFKHQ�*�WHUQ�XQG�GHQ�9HUI�JXQJVUHFK�

������������������������������������������������
� 9RUVRUJOLFK�VHL�GDUDXI�KLQJHZLHVHQ��GD��(UNOlUXQJVYHUVXFKH�]XU�KLVWRULVFKHQ�*HOGHQWVWHKXQJ�VWULNW�YRQ
GHU�$QDO\VH�GHU�*HOGIXQNWLRQHQ�]X� WUHQQHQ�VLQG�� ,QVEHVRQGHUH� VDJHQ� IU�KH�*HOGPHGLHQ�QLFKW�PHKU��EHU
GDV� �:HVHQ� GHV�*HOGHV�� DOV� KHXWLJH� (UVFKHLQXQJVIRUPHQ� DXV� �YJO�� *DOH� ������ ����� 5LFKWHU� ������ ����
+HHULQJ�������



*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� �

WHQ� �EHU� GLHVH� *�WHU�� (LQH� 6HTXHQ]� YRQ� ZLUWVFKDIWOLFKHQ� ,QWHUDNWLRQHQ� LQ� KLVWRULVFKHU� =HLW

I�KUW�QRWZHQGLJHUZHLVH�GD]X��GD��GLH�$NWHXUH�9HUWUlJH��EHU�GLH�N�QIWLJH�/LHIHUXQJ�YRQ�*��

WHUQ�XQG�'LHQVWHQ�VFKOLH�HQ�P��WHQ��GD�ZLH�EHUHLWV�HUZlKQW�HLQH�VRIRUWLJH��UHDOH���GHU�MHZHL�

OLJHQ�3UlIHUHQ]VWUXNWXU�HQWVSUHFKHQGH�*HJHQOHLVWXQJ�QLFKW�HUZDUWHW�ZHUGHQ�NDQQ��YJO��/DLGOHU

������5LFKWHU�����������

$EHU�GLHVH�0RGLILNDWLRQ�GHU�$OOJHPHLQHQ�*OHLFKJHZLFKWVWKHRULH�KLHOW�LP�*UXQGH�LPSOL]LW

GDUDQ�IHVW��GD���D�SURPLVH�WR�GHOLYHU�D�FRPPRGLW\�LV�DV�JRRG�DV�WKH�WKLQJ�LWVHOI���*DOH������

������'DPLW�ZLUG�YRUDXVJHVHW]W��GD��DOOH�9HUWUlJH�WHUPLQJHPl��YROO�HUI�OOW�ZHUGHQ���'LH�5H�

JHOXQJHQ�GHU� HOHPHQWDUHQ�5HFKWVRUGQXQJ�ZHUGHQ� DQQDKPHJHPl��YRQ�GHQ� ,QGLYLGXHQ� VWULNW

HLQJHKDOWHQ���5LFKWHU������������2IIHQEDU�LVW�GLHVH�$QQDKPH�PHKU�DOV�SUREOHPDWLVFK�


�(QWZHGHU�ZLUG�HLQ�KRKHV�0D��ZHFKVHOVHLWLJHU�,QIRUPDWLRQ��EHU�GLH�6ROLGLWlW�GHU�9HUWUDJV�

SDUWQHU� YRUDXVJHVHW]W�� VR� GD�� QXU� �VLFKHUH�� 9HUWUlJH� JHVFKORVVHQ� ZHUGHQ�� GLHV� LVW� XQUHDOL�

VWLVFK�XQG�UHVWULQJLHUW�DOV�1RUP�GDV�:LUWVFKDIWVOHEHQ�LQ�XQQ|WLJHU�:HLVH�


�2GHU�PDQ�YHUWUDXW�DXI�GLH�6LJQDOZLUNXQJ�HLQHU�HIIL]LHQWHQ�5HFKWVRUGQXQJ��GLH�GLH�$QVSU��

FKH� GHU� *OlXELJHU� GXUFKVHW]W�� DEHU� EHGHQNW� PDQ� GLH� XQ�EHUVFKDXEDUH� 9LHOIDOW� LQIRUPHOOHU

9HUHLQEDUXQJHQ�PLW�LQKDOWOLFK�QLFKW�VWDQGDUGLVLHUWHQ�)RUGHUXQJHQ��GHUHQ�*HOWXQJ�]XGHP�YRQ

QLFKW� ]ZHLIHOVIUHL� EHREDFKWEDUHQ� 8PZHOW]XVWlQGHQ� DEKlQJLJ� JHPDFKW� ZHUGHQ� NDQQ�� ZLUG

VFKQHOO�NODU��GD��MHGH�-XVWL]�GDPLW��EHUIRUGHUW�ZlUH�

'LH� ,QVWLWXWLRQ� GHV� 5HFKWV� UHLFKW� DOOHLQ� DOV� 5DKPHQEHGLQJXQJ� ]XU� 6LFKHUXQJ� HIIL]LHQWHU

0DUNWEH]LHKXQJHQ�QLFKW�DXV��=X�HUZDUWHQ�ZlUH�LQ�GLHVHP�)DOO��GD��YLHOH�7UDQVDNWLRQHQ�DXI�

JUXQG�]X�KRKHU�,QIRUPDWLRQVNRVWHQ�E]Z��EHI�UFKWHWHU�5LVLNHQ�JDU�QLFKW�]XVWDQGHNlPHQ��$Q�

GHUV� DXVJHGU�FNW�� 'HQ� ELODWHUDOHQ� :LUWVFKDIWVEH]LHKXQJHQ� IHKOW� GDV� Q|WLJH� 9HUWUDXHQVPR�

PHQW�� (V� OLHJW� HLQ�0DUNWYHUVDJHQ� LQ� GHP� 6LQQH� YRU�� GD�� GHU�0DUNW� JDU� QLFKW� HUVW� HU|IIQHW

ZLUG��$XV�GLHVHP�*UXQG�JUHLIW�DEHU�DXFK�GHU�WUDGLWLRQHOOH�$QVDW]�HLQHU�*HOGHUNOlUXQJ�PLWWHOV

(LQVSDUXQJ�YRQ�7UDQVDNWLRQVNRVWHQ�]X�NXU]��'HQQ�GDPLW�ZLUG�HLQH�DXI�7DXVFKKDQGOXQJHQ�ED�

VLHUHQGH�*HVHOOVFKDIW�YRUDXVJHVHW]W��GLH�GDQQ�GXUFK�GLH�9HUEHVVHUXQJ�GHU�7UDQVDNWLRQVWHFK�

QRORJLH�(IIL]LHQ]JHZLQQH�UHDOLVLHUW��XQHUNOlUW�EOHLEW�MHGRFK��ZLH�|NRQRPLVFKHV�+DQGHOQ�LQ�HL�

QHU�0DUNWJHVHOOVFKDIW��EHUKDXSW�P|JOLFK�LVW��YJO��/XKPDQQ�����������I��+HHULQJ�������

0DUNWJHVHOOVFKDIWHQ� VLQG� VFKRQ� DXIJUXQG� LKUHU�*U|�H� XQG�.RPSOH[LWlW� �ORZ�WUXVW� VRFLH�

WLHV���'DV� EHL� GHU�0DUNWLQWHUDNWLRQ� DXIWUHWHQGH�9HUWUDXHQVSUREOHP� HUJLEW� VLFK� DXV� ,QIRUPD�

WLRQV�� XQG�5HSXWDWLRQVGHIL]LWHQ� LP�+LQEOLFN� DXI�%HUHLWVFKDIW� XQG� )lKLJNHLW� YRQ�0DUNWSDUW�

QHUQ��*HJHQOHLVWXQJHQ� I�U� HLJHQH�9RUOHLVWXQJHQ� ]X� HUEULQJHQ�� GLH� DOV� �IDLUH��.RPSHQVDWLRQ

DQJHVHKHQ�ZHUGHQ�N|QQHQ���7UXVW�LV�DQ�LPSRUWDQW�OXEULFDQW�RI�D�VRFLDO�V\VWHP��,W�LV�H[WUHPHO\

HIILFLHQW��LW�VDYHV�D�ORW�RI�WURXEOH�WR�KDYH�D�IDLU�GHJUHH�RI�UHOLDQFH�RQ�RWKHU�SHRSOH
V�ZRUG��8Q�

IRUWXQDWHO\� WKLV� LV�QRW�D�FRPPRGLW\�ZKLFK�FDQ�EH�ERXJKW�YHU\�HDVLO\�� ,I�\RX�KDYH� WR�EX\� LW�

\RX�DOUHDG\�KDYH�VRPH�GRXEWV�DERXW�ZKDW�\RX
YH�ERXJKW���$UURZ������������*HOG�VWHOOW�DXV

GLHVHU�3HUVSHNWLYH�HLQHQ�HYROXWRULVFKHQ�9HUVXFK�GDU��GLHVH�,QWHUDNWLRQVSUREOHPH�]X�HQWSHUVR�

QDOLVLHUHQ���7KH�LQVWLWXWLRQ�RI�PRQH\�FDQ�DFW�DV�D�VXEVWLWXWH�IRU�WUXVW���*DOH������������

'LH�JUXQGOHJHQGH�7KHVH�GHU�QHXHUHQ�)RUVFKXQJ�DXI�GHP�*HELHW�GHU�PRQHWlUHQ�7KHRULH�LVW�

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� ��

GD�� GLH� 5HDOLVLHUXQJ� GHU� JHIlKUGHWHQ� =ZHL�3DUWHLHQ�*HVFKlIWH� GXUFK� LKUH�8PJHVWDOWXQJ� ]X

'UHL�3DUWHLHQ�*HVFKlIWHQ�JHVLFKHUW�ZLUG��'LH�GULWWH�3DUWHL�DJLHUW�DOV�7UHXKlQGHU�RGHU�0HGLD�

WRU��VLH�EULQJW�LKUH�5HSXWDWLRQ�LQ�SRWHQWLHOO�LQVWDELOH�ELODWHUDOH�*HVFKlIWVEH]LHKXQJHQ�HLQ�XQG

HQWODVWHW� GLH� %HWHLOLJWHQ� YRQ� GHU�1RWZHQGLJNHLW�� DQVRQVWHQ� EHL� MHGHP�.RQWUDNW� LKUH� LQGLYL�

GXHOOH�6ROLGLWlW�XQWHU�%HZHLV�VWHOOHQ�]X�P�VVHQ��'HU�1DFKIUDJHU�HLQHV�*XWHV��GHU�GXUFK�*H�

VFKlIWVDEVFKOX�� XQG� *�WHU�EHUWUDJXQJ� ]XP� 6FKXOGQHU� JHZRUGHQ� LVW�� VWHOOW� NHLQHQ� HLJHQHQ

6FKXOGVFKHLQ�DXV��GHU�LKQ�]XU�VSlWHUHQ�/LHIHUXQJ�DQGHUHU�*�WHU�XQG�'LHQVWH�YHUSIOLFKWHW��VRQ�

GHUQ��EHUJLEW�GHQ�6FKXOGVFKHLQ�GHV��GULWWHQ��$NWHXUV�DQ�GHQ�9HUNlXIHU��'LHVHU�6FKHLQ�ZLUG

DXIJUXQG� GHU�DOOVHLWV� EHNDQQWHQ� 6ROLGLWlW� VHLQHV�(PLWWHQWHQ� DOV�=DKOXQJ� DN]HSWLHUW��ZDV� EH�

GHXWHW�� GD�� GDV�6FKXOGYHUKlOWQLV� ]ZLVFKHQ�.lXIHU� XQG�9HUNlXIHU� GDPLW� JHWLOJW� LVW��'HVKDOE

ZLUG�GLHVHU�6FKHLQ�]X�*HOG���,VW�HLQ�*HOGPHGLXP�DOV�XQPLWWHOEDUHV�=DKOXQJVPLWWHO�LP�0DUNW

DQHUNDQQW��VR�IROJW�GDUDXV��GD��DXFK�LQWHUWHPSRUDOH�9HUWUlJH�OHW]WOLFK�GLVNRQWLHUWH�=DKOXQJV�

YHUVSUHFKHQ�GDUVWHOOHQ�XQG�NHLQH�GLUHNWH�*�WHUOHLVWXQJ�GHV�6FKXOGQHUV�EHLQKDOWHQ��'DPLW�ZLUG

*HOG�]XP��VWDQGDUG�RI�GHIHUUHG�SD\PHQW��

Geld entsteht aus dem Kredit: Die ursprüngliche Forderung gegen einen Erwerber von Gü-

tern und Diensten, die das Ergebnis eines bilateralen Geschäfts zwischen Ressourcenanbie-

tern und -nachfragern wäre, wird als unmittelbare Zahlung durch eine Forderung gegen den

Geldemittenten ersetzt; und da letztere wiederum in anderen Kaufakten an Dritte als Zah-

lungsmittel weitergereicht werden kann, erweist sich diese als Forderung gegen den Markt

allgemein, eben weil jeder Ressourcenanbieter bereit ist, gegen dieses Zahlungsmittel Güter

und Dienste abzugeben. Demgegenüber wären die ursprünglichen Forderungstitel gegen Res-

sourcenerwerber "named commodities" und insoweit stets von Risiko des Forderungsausfalls

bedroht.

Gerade dieses Interaktionsproblem wird durch Geld gelöst: Die Gläubiger (Verkäufer) sind

nicht gezwungen, sich Informationen über die Solidität ihrer Schuldner (Käufer) zu verschaf-

fen, letztere zahlen unmittelbar mit einem Medium, dessen Akzeptanz auch nicht dadurch zu

Schaden kommt, wenn es von Akteuren zweifelhaften Rufs zum Kauf verwendet wird. �%H�

FDXVH�PRQH\�LV�D�FODLP�RQ�WKH�HFRQRP\�DV�D�ZKROH�UDWKHU�WKDQ�RQ�D�VLQJOH�LQGLYLGXDO��WKHUH�LV

QR�QHHG�WR�DFTXLUH�LQIRUPDWLRQ�DERXW�WKH�LQGLYLGXDO�ZKR�RIIHUV�LW�LQ�H[FKDQJH��>���@�,W�LV�LQIRU�

PDWLRQ�FRVWV�WKDW�OLH�DW�WKH�ERWWRP�RI�DQ\�GLIIHUHQFH�EHWZHHQ�PRQH\�DQG�RWKHU�DVVHWV���

'LHVH�LQIRUPDWLRQVWKHRUHWLVFK�|NRQRPLVFKH�$UJXPHQWDWLRQ�ZLUG�LP�(UJHEQLV�DXV�VR]LROR�

JLVFKHU�6LFKW�JHWHLOW��/XKPDQQ������������JHODQJW�]XU�JOHLFKHQ�6FKOX�IROJHUXQJ���:HU�*HOG

KDW��EUDXFKW�>���@�DQGHUHQ�QLFKW�]X�YHUWUDXHQ���8QG�VFKRQ�6LPPHO������������I��VDK���GD��DOOHV

������������������������������������������������
� �0RQHWDU\�UHODWLRQV�DUH�WULODWHUDO��0RQHWDU\�H[FKDQJH�>���@�LQYROYHV�D�WKLUG�SDUW\�RI�WKRVH�DXWKRULWLHV�WKDW
PD\�OHJLWLPDWHO\�SURGXFH�PRQH\���,QJKDP�����������YJO��&ROHPDQ�����������������+HHULQJ�������.L\RWD�
NL�0RRUH��������6LHKH�]XP�IROJHQGHQ�DXFK�6SDKQ��������
� *DOH�����������I��YJO��2VWUR\�6WDUU�������5LFKWHU�����������'LH�$EOHLWXQJ�GHV�*HOGHV�DOV�DOOJHPHLQH�)RU�
GHUXQJ�JHJHQ�GHQ�0DUNW�DXV�XUVSU�QJOLFKHQ�.UHGLWIRUGHUXQJHQ�JHJHQ�VSH]LILVFKH�6FKXOGQHU�ILQGHW�VLFK�EH�
UHLWV�EHL�GHP�DQVRQVWHQ�ZHQLJ�EHNDQQWHQ�6SlWNODVVLNHU�0DFOHRG��YJO��6NDJJV�������6SDKQ���������II��



*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� ��

*HOG�QXU�HLQH�$QZHLVXQJ�DXI�GLH�*HVHOOVFKDIW�LVW��HV�HUVFKHLQW�JOHLFKVDP�DOV�HLQ�:HFKVHO��LQ

GHP�GHU�1DPH�GHV�%H]RJHQHQ�QLFKW�DXVJHI�OOW�LVW��>���@�'LH�6ROYLHUXQJ�MHGHU�SULYDWHQ�9HUELQG�

OLFKNHLW� GXUFK�*HOG� EHGHXWHW� HEHQ�� GD�� MHW]W� GLH�*HVDPWKHLW� GLHVH�9HUSIOLFKWXQJ� JHJHQ� GHQ

%HUHFKWLJWHQ��EHUQLPPW��>���@�'HU�8QWHUVFKLHG�]ZLVFKHQ�GHP�JHGHFNWHQ�XQG�GHP�XQJHGHFN�

WHQ�3DSLHUJHOG�>���@�LVW�GDEHL�JDQ]�LUUHOHYDQW��

'LH�$N]HSWDQ]� HLQHU� I�U� VLFK� JHQRPPHQ�ZHUWORVHQ�*HOGQRWH� DOV� HQGJ�OWLJHV�bTXLYDOHQW

I�U�HLQ�$UEHLWVRSIHU�RGHU�HLQHQ�GHILQLWLYHQ�5HVVRXUFHQYHU]LFKW�VWHOOW�HLQH�RIIHQEDU�K|FKVW�YRU�

DXVVHW]XQJVYROOH�$EVWUDNWLRQVOHLVWXQJ�GDU��,QGHP�VLFK�GLH�0DUNWDNWHXUH�GDUDXI�HLQODVVHQ��LKUH

UHDOZLUWVFKDIWOLFKHQ�,QWHUHVVHQ�JOHLFKVDP�VWHOOYHUWUHWHQG�DXI�HLQHU�V\PEROLVFKHQ�(EHQH�QRPL�

QDOHU�.RQWUDNWH�DXV]XWUDJHQ��UHVSHNWLHUHQ�VLH�LP�*UXQGVDW]�GLH�LQ�PDUNWEHVWLPPWHQ�*HOGSUHL�

VHQ�]XP�$XVGUXFN�NRPPHQGH�%HZHUWXQJ�LKUHU�VXEMHNWLYHQ�/HLVWXQJHQ��6FKRQ�LQ�GHU�IU�KHQ�

QRFK�WDXVFKWKHRUHWLVFK�GHQNHQGHQ�$OOJHPHLQHQ�*OHLFKJHZLFKWVWKHRULH�ZDU�GHU�*HGDQNH�HLQHU

�DFFRXQWLQJ�HFRQRP\��DQJHOHJW��6FKXPSHWHU������������II��QDKP�LQ�GHQ���HU�-DKUHQ�GHQ�)D�

GHQ�*DOLDQLV�ZLHGHU�DXI�XQG�VSUDFK�YRQ�HLQHP��VR]LDOHQ�+DXSWEXFK���LQ�GHP�HLQH�$UW�YRONV�

ZLUWVFKDIWOLFKHU�%XFKKDOWXQJ�GLH�LQGLYLGXHOOHQ�7UDQVDNWLRQHQ�]X�YHU]HLFKQHQ�KDEH�

'DV� 9HUWUDXHQVSUREOHP� LQ� ELODWHUDOHQ� .RQWUDNWHQ�� ]X� GHVVHQ� /|VXQJ� GLH� ,QWHUPHGLDWLRQ

GXUFK�GDV�*HOG�EHLWUlJW��ZHLVW�HLQH�DOOJHPHLQHUH�'LPHQVLRQ�DXI��'DEHL�JHKW�HV�XP�GDV�9HU�

WUDXHQ�LQ�GLH��)DLUQHVV��JHVHOOVFKDIWOLFKHU�(LQNRPPHQVELOGXQJ�XQG��YHUWHLOXQJ��'LH��VR]LDOH

%XFKKDOWXQJ��VROO�VLFKHUVWHOOHQ��GD��MHGHU�]X�MHGHP�=HLWSXQNW�LQ�GHU�6HTXHQ]�VHLQHU�0DUNWDN�

WLRQHQ�LQQHUKDOE�VHLQHU�%XGJHWUHVWULNWLRQ�EOHLEW��DOVR�HQWZHGHU�VRIRUW�]DKOW�RGHU�*HOGVFKXOGHQ

HLQJHKW��VR�GD���HDFK�DJHQW�FRXOG�EH�WUXVWHG�WR�WDNH�RXW�RI�WKH�HFRQRP\��LQ�YDOXH�WHUPV��H[DFW�

O\�ZKDW�KH�SXW�LQ���*DOH������������YJO��2VWUR\�6WDUU�������5LFKWHU������������

1XQ�ZHUGHQ�,QWHUDNWLRQHQ�XQG�7UDQVDNWLRQHQ�LQ�GHU�0DUNWZLUWVFKDIW�YRQ�NHLQHP�$XNWLR�

QDWRU� RGHU� %XFKKDOWHU� DXIJH]HLFKQHW�� 'LH� XQLYHUVHOOH� %HZHUWXQJ� LQGLYLGXHOOHU� /HLVWXQJHQ

GXUFK� *HOG� WULWW� LQ� GLHVH� /�FNH�� �'HU� 
XQLW� DFW
� GHU�:LUWVFKDIW� LVW� GLH� =DKOXQJ�� �/XKPDQQ

�����������hEHU�GDV�*HOG�VROO�QLFKW�QXU�GLH�|NRQRPLVFK�QRWZHQGLJH�.RPSDWLELOLWlW�XQG�.R�

KlUHQ]� LQGLYLGXHOOHU� $NWLYLWlWHQ�� VRQGHUQ� DXFK� HLQ� DOV� IDLU� HPSIXQGHQHU� 9HUWHLOXQJVPRGXV

KHUJHVWHOOW�ZHUGHQ��0DQ�VWHOOH�VLFK�]ZHL�5RELQVRQV�YRU��GHUHQ�HLQ]LJHU�.RQWDNW�LQ�JHOHJHQWOL�

FKHQ�ZHFKVHOVHLWLJHQ�(VVHQVHLQODGXQJHQ�EHVWHKW�� -HGHU�P|FKWH�GLH�$UEHLW�GHV�.RFKHQV�YHU�

PHLGHQ��XQG�GD�VLH�DOW�XQG�YHUJH�OLFK�JHZRUGHQ�VLQG��HQWVWHKW� LPPHU�ZLHGHU�6WUHLW�GDU�EHU�

ZHU�DOV�QlFKVWHU�HLQODGHQ�PX��±�ELV�VLH�DXI�GLH�,GHH�NRPPHQ��HLQHQ�NOHLQHQ�6WHLQ�JU�Q�DQ]X�

PDOHQ� XQG� MHZHLOV� GHP�*DVWJHEHU�PLW]XEULQJHQ�� ZDV� GLHVHQ� GDQQ� VSlWHU� EHUHFKWLJW�� JHJHQ

hEHUJDEH�GHV�6WHLQV�VHLQHUVHLWV�HLQH�0DKO]HLW�]X�HPSIDQJHQ��

(QWVFKHLGHQG� LVW� GDQDFK� QLFKW�� GD�� GLH� 9HUZHQGXQJ� YRQ� *HOG� GLH� 7UDQVDNWLRQVNRVWHQ

VHQNW��YLHOPHKU�VLJQDOLVLHUW�GLH�=DKOXQJ� LP�DOOJHPHLQHQ�:HUWVWDQGDUG�*HOG��GD��HLQ�0DUNW�

WHLOQHKPHU� GLH� JHVHOOVFKDIWOLFKHQ� .RVWHQ� VHLQHU� 5HVVRXUFHQQXW]XQJ� ]X� WUDJHQ� EHUHLW� LVW

�2VWUR\�6WDUU��������'LH�DOOVHLWV�SUDNWL]LHUWH�1RUP��GD��*�WHU�XQG�(LQNRPPHQ��LP�3ULQ]LS�

������������������������������������������������
� 'LHVH�YRQ�2VWUR\�XQG�6WDUU��������JHVFKLOGHUWH�3DUDEHO�Ol�W�DXFK�GLH�*HSIORJHQKHLW�YRQ�*DVWJHVFKHQNHQ
LQ�GHU�]LYLOLVLHUWHQ�:HOW�LQ�QHXHP�/LFKW�HUVFKHLQHQ�

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� ��

QLFKW�DXI�GHP�:HJH�HLQHV�hEHUYRUWHLOHQV�LP�ELODWHUDOHQ�7DXVFK��QLFKW�GXUFK�SHUV|QOLFKH�%H�

]LHKXQJHQ�RGHU�XQPLWWHOEDUH�*HZDOW�YHUWHLOW�ZHUGHQ��NDQQ�LQVRZHLW�GHQ�3UR]H��LQGLYLGXHOOHU

,QWHUHVVHQYHUIROJXQJ�EHUXKLJHQ��GLH�0DUNWDNWHXUH�ZLVVHQ��GD��GLH�*�WHUDQHLJQXQJ��REMHNWLY�

YLD�*HOG]DKOXQJ�HUIROJW��*HOG�IXQJLHUW�GDEHL�QLFKW�QXU�DOV�HLQ�.RPPXQLNDWLRQVPLWWHO��VRQGHUQ

DXFK�XQG�YRU�DOOHP�DOV�0HGLXP�GHU�OHJLWLPHQ�hEHUWUDJXQJ�YRQ�(LJHQWXPVUHFKWHQ���'DV�3UR�

EOHP�.QDSSKHLW� ZLUG� GXUFK�*HOG� >���@� LQ� HLQH� DQGHUH� )RUP� JHEUDFKW� >���@�� LQ� GLH� )RUP� YRQ

*HOGNQDSSKHLW��'DV�3UREOHP�.QDSSKHLW�>���@�HQWVWHKW��ZHQQ�MHPDQG�LP�,QWHUHVVH�GHU�HLJHQHQ

=XNXQIW�DQGHUH�YRP�=XJULII�DXI�5HVVRXUFHQ�DXVVFKOLH�W��'LH�)UDJH�LVW��:DQQ�XQG�ZLH�GDUI�HU

GDV"� >���@� 'LH� $QWZRUW�� GLH� GDV� .RPPXQLNDWLRQVPHGLXP� *HOG� HUP|JOLFKW�� ODXWHW��ZHQQ� HU

]DKOW���/XKPDQQ������������YJO���������I����������I������I������II���

*UHQ]HQ�GHU�PRQHWlUHQ�$OORNDWLRQ�YRQ�(LQNRPPHQ

0DU[������������KDWWH�GXUFKDXV�5HFKW�PLW�VHLQHU�7KHVH��GD��VLFK�3URGXNWLRQVYHUKlOWQLVVH�XQG

VR]LDOH�%H]LHKXQJHQ�HLQHU�NDSLWDOLVWLVFKHQ�0DUNW|NRQRPLH� LQ� HLQHP�GHQ� ,QGLYLGXHQ�JHJHQ�

�EHUWUHWHQGHQ�*HJHQVWDQG�� LP�*HOG��GDUVWHOOHQ��8QYHUVWlQGOLFK� LVW� DOOHLQ��ZLHVR�PDQ� LQ�$Q�

VFKOX��GDUDQ�*HOG�DOV��6\PERO�GHU�9HUHLQKHLWOLFKXQJ�YRQ�*HVHOOVFKDIWHQ�LQ�YHUNHKUWHU�)RUP�

FKDUDNWHULVLHUHQ�NDQQ��$OWYDWHU������������±�GHQQ�ZDV�LVW�DP�*HOGH�YHUNHKUW"�+LQWHU�GHUDUWL�

JHQ�0HWDSKHUQ�YHUELUJW�VLFK�ZRKO�GLH�URPDQWLVFKH�9RUVWHOOXQJ�IULHGOLFKHU�*HPHLQZHVHQ��GLH

�EHU� GLH� 5HVVRXUFHQYHUWHLOXQJ� LP� NROOHNWLYHQ�� KHUUVFKDIWVIUHLHQ� 'LVNXUV� HQWVFKHLGHQ�� $EHU

DQGHUHUVHLWV�YHUODQJW�GLH�YRQ�*DOLDQL�DQJHGHXWHWH�XQG�YRQ�GHU�PRGHUQHQ�$OOJHPHLQHQ�*OHLFK�

JHZLFKWVWKHRULH�ZLH�YRQ�/XKPDQQ� DXIJHJULIIHQH�7KHVH�� GD��*HOGSUHLVH� DOV� �REMHNWLYH��%H�

ZHUWXQJHQ�LQGLYLGXHOOHU�0DUNWOHLVWXQJHQ�JHOWHQ�XQG�HLQH��EHU�*HOG]DKOXQJHQ�YHUPLWWHOWH�=X�

WHLOXQJ�YRQ�(LQNRPPHQ�DOV��IDLU��DQJHVHKHQ�ZLUG��GXUFKDXV�QDFK�HLQHU�5HODWLYLHUXQJ�

=XQlFKVW� lQGHUW�QDW�UOLFK� HLQ� LQ�*HOGHLQKHLWHQ�QRUPLHUWHU�:HWWEHZHUEVSUR]H��QLFKWV�GD�

UDQ��GD��UHODWLYH�0DUNWHLQNRPPHQ�LP�VXEMHNWLYHQ�ZLH�JHVHOOVFKDIWOLFKHQ�8UWHLO�]XZHLOHQ�ZH�

QLJ�.RQWDNW� ]X� GHQ� HQWVSUHFKHQGHQ� LQGLYLGXHOOHQ� /HLVWXQJHQ� KDEHQ�� +D\HN� KDW� VLFK� VFKRQ

IU�K�YRQ�GHU� WUDGLWLRQHOO�QHRNODVVLVFKHQ�5HFKWIHUWLJXQJVOHKUH�]XU�(LQNRPPHQVYHUWHLOXQJ�GL�

VWDQ]LHUW��ZRQDFK�MHGHP�/RKQ�HEHQ�DXFK�HLQ�*UHQ]SURGXNW�DOV�%HLWUDJ�]XU�JHVHOOVFKDIWOLFKHQ

:RKOIDKUW� JHJHQ�EHUVWHKH��(U� LQWHUSUHWLHUW� GLH�0DUNWRUGQXQJ� LQ� GLHVHP�=XVDPPHQKDQJ� DOV

HLQH�$UW�/RWWHULH�XQG�IRUGHUW�YRQ�GHQ�0LWVSLHOHUQ��GLH�(UJHEQLVVH�GLHVHV�6\VWHP�ZHJHQ�VHLQHU

DOOJHPHLQ� DOV� �EHUOHJHQ� HLQJHVFKlW]WHQ� (IIL]LHQ]� DXFK� GDQQ� ]X� DN]HSWLHUHQ�� ZHQQ� VLH� VLFK

WHPSRUlU�]X�GHQ�9HUOLHUHUQ�JHK|UHQG�ZlKQHQ���

������������������������������������������������
�� �'D�QLHPDQG�LQ�HLQHU�PDUNWZLUWVFKDIWOLFKHQ�2UGQXQJ�(LQNRPPHQ�YHUWHLOW��ZLH�HV�LQ�HLQHU�2UJDQLVDWLRQ
GHU�)DOO� VHLQ�P��WH��� LVW�HV�HLQIDFK�8QVLQQ��KLHU�YRQ�JHUHFKWHU�RGHU�XQJHUHFKWHU�9HUWHLOXQJ�]X�VSUHFKHQ�
>���@�$OOH�%HVWUHEXQJHQ��HLQH�
JHUHFKWH
�9HUWHLOXQJ�VLFKHU]XVWHOOHQ��P�VVHQ�GDUXP�GDUDXI�JHULFKWHW�VHLQ��GLH
VSRQWDQH�2UGQXQJ�GHV�0DUNWHV�LQ�HLQH�2UJDQLVDWLRQ�XP]XZDQGHOQ��PLW�DQGHUHQ�:RUWHQ��LQ�HLQH�WRWDOLWlUH
2UGQXQJ��>���@�'LH�9RUVWHOOXQJ��GD��ZLU�GDV�(LQNRPPHQ��GDV�ZLU�LQ�JO�FNOLFKHUHQ�=HLWHQ�KDWWHQ�� 
YHUGLHQ�
WHQ
�LP�6LQQH�HLQHV�PRUDOLVFKHQ�9HUGLHQVWHV�XQG�ZLU�GHVZHJHQ�HLQHQ�$QVSUXFK�GDUDXI�KDEHQ��VR�ODQJH�ZLU
JHQDX�VR�HKUOLFK�GDI�U�DUEHLWHQ�ZLH�YRUKHU�>���@�LVW�Y|OOLJ�LUULJ��-HGHUPDQQ��RE�DUP�RGHU�UHLFK��HUUHLFKW�VHLQ
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:HQQ�9HUWUlJH�QLFKW�LQ�(LQKHLWHQ�NRQNUHWHU�/HLVWXQJHQ�GHV�6FKXOGQHUV�JHVFKULHEHQ�ZHU�

GHQ�� VRQGHUQ� LQ�HLQHU�EOR�HQ�4XDQWLWlW�YRQ�)RUGHUXQJVUHFKWHQ�JHJHQ�HLQHQ�'ULWWHQ�� VR�ZLUG

GLH� UHDOH�ZLUWVFKDIWOLFKH�/DVW�GHV�6FKXOGQHUV�QLFKW�GLUHNW�JHJHQ�EHU�GHP�*OlXELJHU�DEJHDU�

EHLWHW�� VRQGHUQ� JOHLFKVDP� DQRQ\PLVLHUW�� 'HU� *OlXELJHU� PDJ�DQQHKPHQ�� GD�� GHU� 6FKXOGQHU

0�KHQ�DXI�VLFK�QHKPHQ�PX���XP�VLFK�DP�0DUNW�*HOG�DOV�XQLYHUVHOOHV�6FKXOGHQGHFNXQJVPLW�

WHO� ]X� EHVFKDIIHQ�� $EHU� OHW]WOLFK� LVW� GLHV� I�U� HUVWHUHQ� LUUHOHYDQW�� VRODQJH� HU� VHOEVW� HUZDUWHQ

NDQQ�� VLFK�PLWWHOV�*HOG�DP�0DUNW�YHUVRUJHQ�]X�N|QQHQ��(V�ZLUG�DOVR� I�U�GHQ�$QELHWHU�YRQ

*�WHUQ�XQG�'LHQVWHQ�JHUDGH�QLFKW�VLFKWEDU��RE�GHU�1DFKIUDJHU�HLQH�JHVHOOVFKDIWOLFKH��*HJHQ��

/HLVWXQJ�HUEULQJW�XQG�I�U�GLH�.RVWHQ�VHLQHU�5HVVRXUFHQQXW]XQJ�HLQVWHKW�

6FKOLH�OLFK�HQWVWHKW� HLQ� V\VWHPDWLVFKHV��ZHLO�GXUFK�*HOG� VHOEVW� SURGX]LHUWHV�3UREOHP�GD�

GXUFK��GD��GLH�,QIRUPDWLRQV��XQG�9HUWUDXHQVGHIL]LWH��YRQ�GHUHQ�%HDUEHLWXQJ�GHU�0DUNW�GXUFK

GHQ�hEHUJDQJ�]X�HLQHP�PRQHWlUHQ�$OORNDWLRQVPRGXV�HQWODVWHW�ZLUG��VLFK�QXQ�LQ�NRQ]HQWULHU�

WHU�)RUP�LP�+LQEOLFN�DXI�GDV�JHVHOOVFKDIWOLFKH�=DKOXQJVPHGLXP�VHOEVW�VWHOOHQ��:HQQ�.QDSS

�����������VDJW��GD��HLQH�=DKOXQJ�LQ��GHILQLWLYHP��*HOG�ZLUWVFKDIWOLFKH�7UDQVDNWLRQHQ�I�U�DOOH

%HWHLOLJWHQ� YROOVWlQGLJ� EHHQGHW�� VR� NDQQ� GLHV� HEHQ� QLFKW� EHGHXWHQ�� GD�� GLH� EOR�H� VWDDWOLFKH

6HW]XQJ�HLQHV�=DKOXQJVPLWWHOV�EHUHLWV� VHLQH�DOOJHPHLQH�$N]HSWDQ]� VLFKHUW�±�ZDV�EHL�.QDSS

�������VR�GXUFKVFKHLQW�

=ZDU� KDEHQ� LQGLYLGXHOOH�0DUNWDNWHXUH� HLQ�%HG�UIQLV� QDFK� HLQHP� DOOJHPHLQHQ�=DKOXQJV�

PLWWHO�� VR� GD�� HLQ� SRWHQWLHOOHV�*HOGPHGLXP�GHVKDOE�PLW� HLQHP�9HUWUDXHQVYRUVFKX�� EHGDFKW

ZHUGHQ�PDJ�� GHU� OHW]WOLFK�$XVGUXFN� HLQHV�:XQVFKGHQNHQV� VHLQ� NDQQ��$EHU�*HOG�PX��9HU�

WUDXHQ�JHQLH�HQ��ZREHL� ]XGHP� MHGHU� HLQ]HOQH�*HOGQXW]HU�ZHL���GD��GHU�*UDG�DQ�9HUWUDXHQ�

GHQ� HU� HLQHU� YHUZHQGHWHQ� :lKUXQJ� UDWLRQDOHUZHLVH� HQWJHJHQEULQJHQ� NDQQ�� YRQ� GHU� :HUW�

VFKlW]XQJ�DOOHU�DQGHUHQ�*HOGQXW]HU�DEKlQJW��/XKPDQQ���������������YJO��5LFKWHU������������

9RU�GLHVHP�+LQWHUJUXQG�LVW�YHUVWlQGOLFK��GD��LPPHU�ZLHGHU�GLH�)UDJH�QDFK�GHU��'HFNXQJ�

GHV�*HOGHV� DXIWDXFKW��'LH� ELVODQJ� LQ� GHU�$UJXPHQWDWLRQ� XQWHUVWHOOWH� )LJXU� HLQHV� EHNDQQWHQ�

ZRKOKDEHQGHQ�*OlXELJHUV�PLW�perfekter Reputation, dessen Schuldscheine nicht zur Einlö-

sung präsentiert werden, diente allein heuristischen Zwecken, obschon diese Konstellation in

der praktischen *HOG��XQG�%DQNJHVFKLFKWH�HLQH�JUR�H�5ROOH�JHVSLHOW�KDW��$EHU�Gie – im Falle

ausreichender Reserven des Geldemittenten – vollziehbare Einlösung eines Geldmediums

zeigt nicht die Solidität, sondern die Krise dieser Währung an, die Negation von Geld. Dies

wird daran deutlich, daß die Reserven eines Geldemittenten für sich genommen kaum Geld-

funktionen übernehmen könnten: Es handelt sich um konkrete Güter oder Vermögenswerte,

an denen nur eine Minderheit der Akteure ein direktes Interesse hat und/oder bei denen Zwei-

��������������������������������������������������������������������������������������������������������������������������������������������������������
(LQNRPPHQ�DOV�(UJHEQLV�HLQHV�6SLHOV��LQ�GHP�*HVFKLFNOLFKNHLW�XQG�&KDQFHQ�NRPELQLHUW�ZHUGHQ��'LH�DJ�
JUHJLHUWHQ�5HVXOWDWH�GLHVHV�6SLHOV�XQG�GLH�$QWHLOH�MHGHV�HLQ]HOQHQ�DQ�GLHVHQ�5HVXOWDWHQ�VLQG�QXU�GHVZHJHQ
VR�JUR���ZLH�VLH�VLQG��ZHLO�ZLU�XQV�GDUDXI�JHHLQLJW�KDEHQ��GLHVHV�6SLHO�]X�VSLHOHQ��8QG�QDFKGHP�ZLU�XQV
HLQPDO�DXI�GLHVHV�6SLHO�HLQJHODVVHQ�KDEHQ�XQG�DXV�LKP�*HZLQQ�]RJHQ��VLQG�ZLU�PRUDOLVFK�YHUSIOLFKWHW��bQ�
GHUXQJHQ�DXFK�GDQQ�KLQ]XQHKPHQ��ZHQQ�VLH�VLFK�JHJHQ�XQV�ULFKWHQ���+D\HN������������������=XU�(UNOl�
UXQJ�GHU�$N]HSWDQ]�DXFK�HUKHEOLFKHU�8QJOHLFKYHUWHLOXQJ�GHU�(LQNRPPHQVYHUWHLOXQJ�LQ�'HPRNUDWLHQ�VLHKH
]�%��0HQNKRII��������
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fel an ihrem spezifischen Marktwert bestehen können.��

Da die Geldfunktionen des Wertstandards und des Zahlungsmittels positive Skalenerträge

aufweisen, wird ein Geldmedium umso effizienter, je größer sein Währungsraum ist. Die HQW�

VFKHLGHQGHQ�*HOGHOHPHQWH�DXI�GHU�1DFKIUDJHVHLWH��9HUWUDXHQ�XQG�ZHFKVHOVHLWLJH�$N]HSWDQ]�

ZHLVHQ�LQ�LKUHU�:LUNXQJ�HLQHQ�NXPXODWLYHQ�&KDUDNWHU�DXI��Dies könnte vermuten lassen, daß

sich eine einheitliche Währung als Monopollösung aus einem evolutorischen Wettbewerb um

die Position HLQHV�gesellschaftlich anerkannten und vertrauenswürdigen Geldemittenten her-

aus entwickelt, ohne daß es dazu einer staatlichen Regulierung bedarf (Dow/Smithin 1999).

Andererseits kann, gerade weil die "Geltung" einer Währung eine Art Konventionsgleich-

gewicht darstellt, der Suchprozeß des Marktes auch durch eine institutionelle Setzung abge-

kürzt werden. 'LHV�LVW�VRJDU�HPSIHKOHQVZHUW��GD�HYROXWRULVFKH�6HOHNWLRQ�]HLWUDXEHQG�XQG�NR�

VWHQLQWHQVLY� LVW� XQG� NHLQHVZHJV� ]ZLQJHQG� ]X� HLQHP� DOOJHPHLQHQ�:RKOIDKUWVRSWLPXP� I�KUW�

GHQNEDU� LVW�DXFK�HLQ��ORFN�LQ��LQ�HLQHP�QXU� ORNDOHQ�2SWLPXP��GDV�GDQQ�ZHJHQ�KRKHU��VXQN

FRVWV��QLFKW�YHUODVVHQ�ZLUG��YJO��6HWWHUILHOG��������Das klassische Beispiel war die Gründung

der Bank von England 1694, die aus einem beiderseitig vorteilhaften Pakt zwischen Krone

und reichen Kaufleuten hervorging, wobei letzteren gegen die Zusicherung billiger Staatskre-

dite das einträgliche Privileg zur Notenausgabe zuerkannt wurde. Geld war insoweit NHLQ

VSRQWDQHV�XQG�UHLQHV�0DUNWSURGXNW�ZLH�HV�EHL�0HQJHU�GXUFKVFKHLQW��HV�HQWVWDQG�KLHU�YLHOPHKU

GXUFK�(LQPLVFKXQJ�GHV�6WDDWHV�LQ�GDV�SULYDWH�.UHGLWJHVFKlIW�GHU�.DXIOHXWH.��

Die Sicherung der Wertstabilität des Geldes ist heute eine anerkannte staatliche Aufgabe,

wobei die Verteilung der Verantwortlichkeiten zwischen Regierung und Notenbank in den

letzten Jahren zahlreichen und weitreichenden Reformen unterworfen war (vgl. Richter

1996). Es ist festzuhalten, daß Geld als Institution einer Marktwirtschaft selbst einer Institu-

tion bedarf, die ihre Stabilität gewährleistet. Diese Notwendigkeit ergibt sich daraus, daß

Geld als Zahlungsmittel in unangemessener Quantität der Güterwelt gegenübertreten kann.

Damit können relativ zu Geld alle Güter knapp werden (was logischerweise in einem reinen

Tauschsystem unmöglich wäre). ":HGHU�*HOG�QRFK�KDUWH�'HYLVHQ��QRFK�6DFKZHUWH��QRFK�GLH

$XWRULWlW�GHV�6WDDWHV�JDUDQWLHUHQ�GHQ�*HOGZHUW��'LH�*DUDQWLH�OLHJW�YLHOPHKU�LQ�GHU�.QDSSKHLW

������������������������������������������������
�� 'DV�RIIHQEDU� WLHI� YHUZXU]HOWH� �6XEVWDQ]GHQNHQ��EHLP�*HOGWKHPD� ]HLJW� VLFK� GDUDQ�� GD�� LPPHU�ZLHGHU
9HUVXFKH�HLQHU�)XQGDPHQWDOZHUWWKHRULH�XQWHUQRPPHQ�ZHUGHQ��VR�M�QJVW�LQ�GHU�VRJ��(LJHQWXPVWKHRULH�GHV
*HOGHV��+HLQVRKQ�6WHLJHU������XQG�������YJO��DXFK�GD]X�6SDKQ����������II��
�� 9JO. ,QJKDP�������Spahn 2001, 69 ff. 'HU�ODQJH�JHSIOHJWH�6WUHLW�]ZLVFKHQ�GHU��6WDDWOLFKHQ�7KHRULH�GHV
*HOGHV��XQG�LKUHQ�.ULWLNHUQ�ZDU�HKHU�XQQ|WLJ�SRODULVLHUHQG��1DW�UOLFK�KDW�.QDSS������������Y|OOLJ�5HFKW�
ZHQQ�HU�JHJHQ�VR�PDQFKH�NODVVLVFKH�3RVLWLRQHQ�JHULFKWHW�EHWRQW��GD��*HOG�LQ�GHU��&KDUWDOYHUIDVVXQJ�GHU
=DKOXQJVPLWWHO��QLFKW�GXUFK�VHLQHQ�6XEVWDQ]ZHUW�EHVWLPPW�LVW��(U�KDW�DOOHUGLQJV�GDV�3UREOHP�GHU�:HUWVL�
FKHUXQJ�HLQHV�JHVHW]OLFKHQ�=DKOXQJVPLWWHOV�QLFKW�EHKDQGHOW��$XI�GHU�DQGHUHQ�6HLWH�KlOW�0HQJHU� IHVW��GD�
*HOG� �VHLQHP�8UVSUXQJH� QDFK� NHLQH� VWDDWOLFKH�� VRQGHUQ� HLQH� JHVHOOVFKDIWOLFKH�(UVFKHLQXQJ�� VHL�� I�JW� MH�
GRFK�KLQ]X���:RKO�DEHU�LVW�GLH�,QVWLWXWLRQ�GHV�*HOGHV�>���@�GXUFK�VWDDWOLFKH�$QHUNHQQXQJ�XQG�5HJHOXQJ�LQ
lKQOLFKHU�:HLVH�YHUYROONRPPQHW�XQG�GHQ�YLHOIlOWLJHQ�XQG�ZHFKVHOQGHQ�%HG�UIQLVVHQ�GHV�VLFK�HQWZLFNHOQ�
GHQ�9HUNHKUV�DQJHSD�W�ZRUGHQ��ZLH�GDV�*HZRKQKHLWVUHFKW�GXUFK�GLH�*HVHW]JHEXQJ���0HQJHU�����������
YJO��5LFKWHU�����������I��
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VHOEVW���/XKPDQQ������������YJO�����������

$EHU�GLHVH�+RIIQXQJ�DXI�GLH�.QDSSKHLW�E]Z��.QDSSKDOWXQJ�HLQHU�I�U�DEJUHQ]EDU�EHIXQGH�

QHQ�4XDQWLWlW� �*HOG�� LVW�HLQH�6FKLPlUH�� ,Q�GHU�*HOGJHVFKLFKWH�ZDU�QLFKW�QXU�GHU�SUDNWLVFKH

5�FN]XJ�DXI�GHQ��OHW]WHQ���LQQHUHQ�:HUW�GHV�*HOGHV�]X�EHREDFKWHQ��W\SLVFKHUZHLVH�LQ�=HLWHQ

ZLUWVFKDIWOLFKHU�8QVLFKHUKHLW���VRQGHUQ�XPJHNHKUW�DXFK�GLH�LQQRYDWLYH�$XVGHKQXQJ�GHU�0HQ�

JH�XQG�$UW�GHU�=DKOXQJVPLWWHO��'LH�*U�QGH�I�U�HLQH�GHUDUWLJH�(YROXWLRQ�N|QQHQ�]XP�HLQHQ�LQ

GHU�0DUNWUHDNWLRQ�DXI�SROLWLVFKH�5HJXOLHUXQJVYHUVXFKH�GHV�*HOGXPODXIV�OLHJHQ��GLH�GLH�9HU�

ZHQGXQJ�HLQHV�RIIL]LHOOHQ�=DKOXQJVPLWWHOV�YHUWHXHUQ�XQG�GDPLW�HLQHQ�6XEVWLWXWLRQVSUR]H��LQ

*DQJ�VHW]HQ�

=XP� DQGHUHQ� ]HLJW� VLFK� KLHU� MHGRFK� GHU� NRQYHQWLRQHOOH� &KDUDNWHU� HLQHV� MHJOLFKHQ� *HOG�

PHGLXPV��:lKUHQG�=HQWUDOEDQNJHOG�QDFK�ZLH�YRU�DOOHLQ�DOV�JHVHW]OLFKHV�=DKOXQJVPLWWHO�JLOW�

KDW�VLFK�LQ�GHU�3UD[LV�OlQJVW�GLH�hEHUWUDJXQJ�HLQHU�)RUGHUXQJ�DXI�=HQWUDOEDQNJHOG�DOV�IDNWL�

VFKHV�=DKOXQJVPLWWHO�GXUFKJHVHW]W��HOHNWURQLVFKH�7UDQVIHUV�]ZLVFKHQ�1LFKWEDQNHQ�VWHOOHQ�GHQ

QlFKVWHQ� 6FKULWW� GHU� (QWZLFNOXQJ� GDU���� %HL� GLHVHP� 3UR]H�� KDQGHOW� HV� VLFK� QLFKW� XP� HLQH

5�FNNHKU�]X�LQGLYLGXHOOHQ�6FKXOGNRQWUDNWHQ��]X��SULYDWHP��*HOG��YLHOPHKU�EOHLEHQ�DOOH�)RU�

GHUXQJHQ�VWHWV�DXI�(LQKHLWHQ�GHV�JHPHLQVDPHQ�:HUWVWDQGDUGV�EH]RJHQ��XQG�GLH�$N]HSWDQ]�HL�

QHV�=DKOXQJVYHUVSUHFKHQV�DQ�=DKOXQJV�6WDWW�EHUXKW�DXI�GHU�5HSXWDWLRQ�XQG�5HJXOLHUXQJ�GHU

)LQDQ]LQVWLWXWLRQHQ� XQG�*HVFKlIWVEDQNHQ�� GLH� LQ� GH]HQWUDOHU�:HLVH� JOHLFKVDP� 6FKXPSHWHUV

�VR]LDOHV�+DXSWEXFK��I�KUHQ�

)RUPDO� ZHUGHQ� GHUDUWLJH� 3UR]HVVH� DOV� 6FKZDQNXQJHQ� GHU� 8PODXIJHVFKZLQGLJNHLW� �GHV

*HOGHV��UHJLVWULHUW��'LHVH�5HGHZHLVH�VXJJHULHUW�HLQH�JUXQGOHJHQGH�6WDELOLWlW�GHU�,QVWLWXWLRQ�HL�

QHU�QDWLRQDOHQ�:lKUXQJ��GLH�HEHQ�]HLWZHLVH�QXU�LQ�XQWHUVFKLHGOLFKHU�,QWHQVLWlW�YRQ�GHQ�$NWHX�

UHQ�JHQXW]W�ZRUGHQ�VHL��7DWVlFKOLFK�YHUELUJW�VLFK�GDKLQWHU�MHGRFK�HLQ�PHKU�RGHU�ZHQLJHU�NRQ�

WLQXLHUOLFKHU�:DQGHO�GHU�=DKOXQJVVLWWHQ��'DPLW�WUHWHQ�:HUWVWDQGDUG�XQG�=DKOXQJVPLWWHO�DXV�

HLQDQGHU��:lKUHQG�HUVWHUHU��DOV��PRQH\�RI�DFFRXQW���LQ�VHLQHU�9HUZHQGXQJ�RKQHKLQ�QLFKW�EH�

VFKUlQNW�ZHUGHQ�NDQQ��ZLUG�GLH�LPSOL]LWH�hEHUHLQNXQIW�GHU�,QGLYLGXHQ��EHU�GHQ�,QKDOW�GHU�(U�

I�OOXQJ�HLQHV�=DKOXQJVYHUVSUHFKHQV�]X�HLQHU�HQGRJHQHQ�9HUKDOWHQVYDULDEOHQ� LP�6\VWHP�GHU

)LQDQ]PlUNWH�

'HU�YHUP|JHQVZLUWVFKDIWOLFKH�&KDUDNWHU�GHU�*HOGRUGQXQJ

'LH�DOV�EOR�H�7UDQVDNWLRQVHUOHLFKWHUXQJ��JHGDFKWH��PRQHWlUH�$OORNDWLRQ�YHUlQGHUW�VFKOLH�OLFK

DXFK� GHQ� &KDUDNWHU� GHU� :LUWVFKDIWVRUGQXQJ� LP� 9HUJOHLFK� ]XU� K\SRWKHWLVFKHQ� 7DXVFKZLUW�

VFKDIW��,QGHP�VLFK�GLH�:LUWVFKDIWVVXEMHNWH�GHP�JOHLFKHQ�:HUWVWDQGDUG�XQWHUZHUIHQ�XQG�LQ�GHU

JOHLFKHQ��PRQHWlUHQ�6SUDFKH�UHGHQ��P�VVHQ��OHUQHQ�VLH�� LQ�*HOGHLQKHLWHQ�]X�PHVVHQ�XQG�]X

������������������������������������������������
�� 6FKXPSHWHU�KDWWH�GLHVHV�3KlQRPHQ�VFKRQ�IU�K�HUNDQQW���:lKUHQG�LFK�DXI�HLQHU�)RUGHUXQJ�DXI�HLQ�3IHUG
QLFKW�UHLWHQ�NDQQ��VR�NDQQ�LFK�PLW�HLQHU�)RUGHUXQJ�DXI�*HOG�XQWHU�8PVWlQGHQ�JDQ]�GDVVHOEH� WXQ�ZLH�PLW
GLHVHP�*HOG�VHOEVW��QlPOLFK�NDXIHQ�������������Q��YJO��*DOH������������'RZ�6PLWKLQ�������(XURSlLVFKH
=HQWUDOEDQN�������,VVLQJ�������

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� ��

GHQNHQ��'LH�1RUP�GHU�%H]DKOXQJ�YRQ�/HLVWXQJHQ�NDQQ�GLH�VR]LDOHQ�$VSHNWH�GHV�:LUWVFKDIWV�

OHEHQV�VFKZlFKHQ�XQG�SHUV|QOLFKH�9HUWUDXHQVEH]LHKXQJHQ�DXIO|VHQ��YJO��/XKPDQQ����������

II��+HHULQJ�������

'HU� HQWVFKHLGHQGH� 3XQNW� LVW� MHGRFK� QLFKW� GLH� RIW� EHNODJWH� (LQGLPHQVLRQDOLWlW� JHOGOLFKHU

0RWLYH� LQ� GHU�*HVHOOVFKDIW�� VRQGHUQ� GLH� UHQWDELOLWlWVRULHQWLHUWH� )RUP�GHV�:LUWVFKDIWHQV�� GLH

VLFK�PLW� GHU� XQLYHUVHOOHQ�1RUP�GHU�9HUZHQGXQJ� GHV�*HOGHV� DOV�=DKOXQJVPLWWHO� GXUFKVHW]W�

*HOG�DOV�0HGLXP�HLQHU�JHUHFKWHQ�*�WHUYHUWHLOXQJ�HU]ZLQJW�HLQH�JHOGOLFKH�)RUP�GHU�*�WHUSUR�

GXNWLRQ��gNRQRPLVFKH�3URMHNWH�P�VVHQ�VLFK�XQDEKlQJLJ�YRQ�LKUHP�UHDOZLUWVFKDIWOLFKHQ�*H�

KDOW�XQG�6LQQ�LQ�*HOGHLQKHLWHQ�UHFKQHQ��ZHLO�GHU�3URGXNWLRQVSUR]H��VWHWV�PRQHWlUHQ�*OlXEL�

JHU�6FKXOGQHU�%H]LHKXQJHQ�XQWHUJHRUGQHW�LVW��(QWVFKHLGXQJHQ�]ZLVFKHQ�=DKOXQJ�XQG�1LFKW�

=DKOXQJ�SUlJHQ�GDV�:LUWVFKDIWVV\VWHP��YJO��.H\QHV�����D�XQG�����E��/XKPDQQ������������

*HOG�LVW�HLQ��UHYROYLQJ�IXQG���GHU�VWHWV�WHPSRUlU�LP�.UHGLWNRQWUDNW�JHJHQ�=LQV�]XU�9HUI��

JXQJ� JHVWHOOW�ZLUG�� ,P�8QWHUVFKLHG� ]X� DQGHUHQ� JHPHLQVDPHQ� �6WDQGDUGV�� RGHU� |IIHQWOLFKHQ

*�WHUQ�ZHLVW�GLH�,QVWLWXWLRQ�*HOG�GHQ�$VSHNW�HLQHV�VWULNWHQ�$XVVFKOX�SULQ]LSV�XQG�HLQHU�.RQ�

VXPHQWHQULYDOLWlW�DXI��QlPOLFK�EHL�GHU�)XQNWLRQ�GHV�=DKOXQJVPLWWHOV��=DKOXQJVIlKLJNHLW�ZLUG

]XP�HQWVFKHLGHQGHQ��hEHUOHEHQVNULWHULXP��LQ�GHU�0DUNWJHVHOOVFKDIW��'HU�3UHLV�I�U�=DKOXQJV�

IlKLJNHLW�LVW�GHU�=LQV��HLQ�3UHLV�I�U�GLH�7HLOQDKPH�DP�$OORNDWLRQVSUR]H��GHU�0lUNWH�

Die in der Wirtschaftswissenschaft tradierte Vorstellung, der (Real-) Zins sei eine Steuer-

größe im Entscheidungsprozeß über intertemporale Ressourcenverwendung, entstammt der

fiktiven Modellwelt einer Tauschökonomie. In der Geldwirtschaft ist der Zins jedoch kein

"Preis der Zeit" und insoweit kein intertemporaler Preis, als es um die Sicherstellung der Zah-

lungsfähigkeit in der Gegenwart geht; das Bestreben nach Liquidität erzeugt damit eine peku-

niäre Ertragsrate für Finanzaktiva, d.h. für künftig erfüllbare Zahlungsversprechen. Schon

Galiani (1751, 392) sprach vom "Geschwisterpaar" des Wechselkurses und des Zinses, wobei

HUVWHUHU�GHQ�UlXPOLFKHQ�XQG�OHW]WHUHU�GHQ�]HLWOLFKHQ�:HUWDXVJOHLFK�]ZLVFKHQ�*HOGVXPPHQ�UH�

JHOH� Mit diesem Hinweis auf den monetären Kern von Wechselkurs und Zins hat Galiani der

modernen Wirtschaftswissenschaft einen Weg gewiesen, auf den sie nach 250 Jahren nur

langsam zurückfindet.

/LWHUDWXU

$OWYDWHU��(����������'LH�=XNXQIW�GHV�0DUNWHV�����$XIO��0�QVWHU
$OWYDWHU��(����������$SRULHQ�GHV�0RQHWlUNH\QHVLDQLVPXV�� LQ��(WKLN�XQG�6R]LDOZLVVHQVFKDIWHQ������6�

�������
$QGHUVRQ��*��0���7ROOLVRQ��5��'����������6LU�-DPHV�6WHXDUW�DV�WKH�$SRWKHRVLV�RI�0HUFDQWLOLVP�DQG�+LV

5HODWLRQ�WR�$GDP�6PLWK��LQ��6RXWKHUQ�(FRQRPLF�-RXUQDO������6���������
$UHVWLV��3���(LFKQHU��$��6����������7KH�3RVW�.H\QHVLDQ�DQG�,QVWLWXWLRQDOLVW�7KHRU\�RI�0RQH\�DQG�&UH�

GLW��LQ��-RXUQDO�RI�(FRQRPLF�,VVXHV������6�����������
$UURZ��.��-����������7KH�/LPLWV�RI�2UJDQL]DWLRQ��1HZ�<RUN
$[HOURG��5����������7KH�(YROXWLRQ�RI�&RRSHUDWLRQ��1HZ�<RUN
%DUHQV��,����������'LH��GRSSHOWH��5ROOH�GHV�*HOGHV�EHL�.H\QHV�� LQ��+DJHPDQQ��+���6WHLJHU��2���+J���

.H\QHV
�*HQHUDO�7KHRU\�QDFK�I�QI]LJ�-DKUHQ��%HUOLQ��6���������
%RODQG�� /��$�� ��������2Q� WKH� )XWLOLW\� RI�&ULWLFL]LQJ� WKH�1HRFODVVLFDO�0D[LPL]DWLRQ�+\SRWKHVLV�� LQ�

$PHULFDQ�(FRQRPLF�5HYLHZ������6�����������
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&ROHPDQ��-��6����������)RXQGDWLRQV�RI�6RFLDO�7KHRU\��&DPEULGJH��/RQGRQ�����
'LOODUG��'����������$�0RQHWDU\�7KHRU\�RI�3URGXFWLRQ�±�.H\QHV�DQG�WKH�,QVWLWXWLRQDOLVWV��LQ��-RXUQDO�RI

(FRQRPLF�,VVXHV������6���������
'LOODUG��'����������0RQH\�DV�DQ�,QVWLWXWLRQ�RI�&DSLWDOLVP��LQ��-RXUQDO�RI�(FRQRPLF�,VVXHV������6�������

����
'RZ��6��&���6PLWKLQ��-����������7KH�6WUXFWXUH�RI�)LQDQFLDO�0DUNHWV�DQG�WKH��)LUVW�3ULQFLSOHV��RI�0RQH�

WDU\�(FRQRPLFV��LQ��6FRWWLVK�-RXUQDO�RI�3ROLWLFDO�(FRQRP\������6�������
(OVQHU��:����������$GDP�6PLWK
V�0RGHO�RI�WKH�2ULJLQV�DQG�(PHUJHQFH�RI�,QVWLWXWLRQV��LQ��-RXUQDO�RI

(FRQRPLF�,VVXHV������6���������
(XURSlLVFKH� =HQWUDOEDQN� �������� )UDJHQ� UXQG� XP� GHQ� (LQVDW]� YRQ� HOHNWURQLVFKHP� *HOG�� 0RQDWV�

EHULFKW�1RYHPEHU��6�������
*DOH��'����������0RQH\�±�,Q�(TXLOLEULXP��&DPEULGJH
*DOLDQL��)����������hEHU�GDV�*HOG��KJ��YRQ�:��7DEDUHOOL���'�VVHOGRUI�����
*DQ�PDQQ��+����������*HOG�DOV�VR]LDOH�7DWVDFKH��LQ��(WKLN�XQG�6R]LDOZLVVHQVFKDIWHQ������6���������
*LMVHO��3��GH��+DVOLQJHU��)����������.H\QHV
�PRQHWlUH�%HJU�QGXQJ�XQIUHLZLOOLJHU�$UEHLWVORVLJNHLW�� LQ�

+DJHPDQQ��+���6WHLJHU��2���+J����.H\QHV
�*HQHUDO�7KHRU\�QDFK�I�QI]LJ�-DKUHQ��%HUOLQ��6���������
+DKQ��)��+�� ��������.H\QHVVFKH�7KHRULH�XQG�$OOJHPHLQH�*OHLFKJHZLFKWVWKHRULH�±�hEHUOHJXQJHQ�]X

HLQLJHQ� DNWXHOOHQ�'HEDWWHQ�� LQ��+DJHPDQQ��+�� X�D�� �+J����'LH� QHXH�0DNUR|NRQRPLN��)UDQNIXUW�
1HZ�<RUN�������6���������

+DKQ��)��+����������0RQH\�DQG�,QIODWLRQ��2[IRUG
+D\HN��)��$��YRQ���������*UXQGVlW]H�HLQHU�OLEHUDOHQ�*HVHOOVFKDIWVRUGQXQJ��LQ��'HUV���)UHLEXUJHU�6WX�

GLHQ��7�ELQJHQ�������6���������
+HHULQJ��:����������3ULYDWHLJHQWXP��9HUWUDXHQ�XQG�*HOG��LQ��%HW]��.���5R\��7���+J����3ULYDWHLJHQWXP

XQG�*HOG��0DUEXUJ��6��������
+HLQVRKQ��*���6WHLJHU��2����������7KH�3URSHUW\�7KHRU\�RI�,QWHUHVW�DQG�0RQH\�� LQ��6PLWKLQ��-�� �+J���

:KDW�,V�0RQH\"�/RQGRQ��1HZ�<RUN��6��������
+HLQVRKQ��*���6WHLJHU��2����������(LJHQWXPVWKHRULH�GHV�:LUWVFKDIWHQV�YHUVXV�:LUWVFKDIWVWKHRULH�RKQH

(LJHQWXP��0DUEXUJ
,QJKDP��*�����������%DE\ORQLDQ�0DGQHVV��±�2Q�WKH�+LVWRULFDO�DQG�6RFLRORJLFDO�2ULJLQV�RI�0RQH\��LQ�

6PLWKLQ��-���+J����:KDW�,V�0RQH\"�/RQGRQ��1HZ�<RUN��6�������
,VVLQJ��2����������+D\HN�±�&XUUHQF\�&RPSHWLWLRQ�DQG�(XURSHDQ�0RQHWDU\�3ROLF\��,QVWLWXWH�RI�(FRQR�

PLF�$IIDLUV��2FFDVLRQDO�3DSHU������/RQGRQ
.H\QHV��-��0�������D���$�0RQHWDU\�7KHRU\�RI�3URGXFWLRQ��LQ��&ODXVLQJ��*���+J����'HU�6WDQG�XQG�GLH

QlFKVWH�=XNXQIW�GHU�.RQMXQNWXUIRUVFKXQJ��0�QFKHQ��6���������
.H\QHV��-��0�������E���7KH�'LVWLQFWLRQ�EHWZHHQ�D�&R�RSHUDWLYH�(FRQRP\�DQG�DQ�(QWUHSUHQHXU�(FRQR�

P\��LQ��0RJJULGJH��'���+J����7KH�&ROOHFWHG�:ULWLQJV�RI�-RKQ�0D\QDUG�.H\QHV��%G������/RQGRQ�
%DVLQJVWRNH�������6�������

.H\QHV��-��0����������$OOJHPHLQH�7KHRULH�GHU�%HVFKlIWLJXQJ��GHV�=LQVHV�XQG�GHV�*HOGHV��%HUOLQ

.L\RWDNL��1���0RRUH��-����������(YLO�,V�WKH�5RRW�RI�$OO�0RQH\��LQ��$PHULFDQ�(FRQRPLF�5HYLHZ��3D�
SHUV�DQG�3URFHHGLQJV������6�������

.QDSS��*��)����������*HOGWKHRULH��VWDDWOLFKH��LQ��+DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ��%G�������
$XIO��-HQD��6���������

.QDSS��*��)����������6WDDWOLFKH�7KHRULH�GHV�*HOGHV�����$XIO��/HLS]LJ

.UHJHO�� -�� $�� ��������0DUNHWV� DQG� ,QVWLWXWLRQV� DV� )HDWXUHV� RI� D� &DSLWDOLVWLF� 3URGXFWLRQ� 6\VWHP�� LQ�
-RXUQDO�RI�3RVW�.H\QHVLDQ�(FRQRPLFV�����6�������

.UHJHO��-��$����������1HRFODVVLFDO�3ULFH�7KHRU\��,QVWLWXWLRQV��DQG�WKH�(YROXWLRQ�RI�6HFXULWLHV�0DUNHW
2UJDQLVDWLRQ��LQ��(FRQRPLF�-RXUQDO�������6���������

.URPSKDUGW��-����������.H\QHV
�$QDO\VH�PRQHWlUHU�3URGXNWLRQVZLUWVFKDIWHQ�XQG�GLH�(UNOlUXQJ�DQGDX�
HUQGHU�$UEHLWVORVLJNHLW�� LQ��gNRQRPLH� XQG�*HVHOOVFKDIW�� -DKUEXFK� ���'LH�$NWXDOLWlW� NH\QHVLDQL�
VFKHU�$QDO\VHQ��)UDQNIXUW��1HZ�<RUN��6��������

/DLGOHU��'����������7DNLQJ�0RQH\�6HULRXVO\��LQ��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV������6���������
/DYRLH��0�� ��������7KH�(QGRJHQRXV�)ORZ�RI�&UHGLW� DQG� WKH� 3RVW�.H\QHVLDQ�7KHRU\� RI�0RQH\�� LQ�

-RXUQDO�RI�(FRQRPLF�,VVXHV������6���������
/XKPDQQ�� 1�� �������� 9HUWUDXHQ� ±� (LQ�0HFKDQLVPXV� GHU� 5HGXNWLRQ� VR]LDOHU� .RPSOH[LWlW�� 6WXWWJDUW

����
/XKPDQQ��1����������'LH�:LUWVFKDIW�GHU�*HVHOOVFKDIW��)UDQNIXUW�����
0DU[��.����������=XU�.ULWLN�GHU�SROLWLVFKHQ�gNRQRPLH��%HUOLQ�����
0DU[��.����������'DV�.DSLWDO��%G��������$XIO���0DU[�(QJHOV�:HUNH��%G������%HUOLQ�����
0DWWKHZV�� 5�� &�� 2�� �������� 'DUZLQLVP� DQG� (FRQRPLF� &KDQJH�� LQ�� 2[IRUG� (FRQRPLF� 3DSHUV�� ���

*HOG�DOV�,QVWLWXWLRQ�HLQHU�0DUNW|NRQRPLH� ��

6XSSOHPHQW��6��������
0HQJHU��&����������*HOG��LQ��+DQGZ|UWHUEXFK�GHU�6WDDWVZLVVHQVFKDIWHQ��%G��������$XIO��-HQD��6������

���
0HQNKRII��/�� ��������6WDELOH�8QJOHLFKYHUWHLOXQJ� LQ�GHU�'HPRNUDWLH�XQG� LQGLYLGXHOOH�:DKUQHKQXQJ�

LQ��'HUV���6HOO��)��/�� �+J����=XU�7KHRULH��(PSLULH�XQG�3ROLWLN�GHU�(LQNRPPHQVYHUWHLOXQJ��%HUOLQ
X�D���6���������

0LQVN\��+��3����������0RQH\��)LQDQFLDO�0DUNHWV��DQG�WKH�&RKHUHQFH�RI�D�0DUNHW�(FRQRP\��LQ��-RXU�
QDO�RI�3RVW�.H\QHVLDQ�(FRQRPLFV�����6�������

0LQVN\��+��3����������&DQ�,W�+DSSHQ�$JDLQ"�(VVD\V�RQ�,QVWDELOLW\�DQG�)LQDQFH��$UPRQN
2VWUR\��-��0���6WDUU��5��0����������7KH�7UDQVDFWLRQV�5ROH�RI�0RQH\��LQ��)ULHGPDQ��%��0���+DKQ��)��+�

�+J����+DQGERRN�RI�0RQHWDU\�(FRQRPLFV��%G�����$PVWHUGDP�X�D���6������
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