
1

Page 1Makroökonomie I/Grundzüge der Makroökonomie 1

Makroökonomie I/Grundlagen der 
Makroökonomie

Ergänzungen zu Kapitel 4: Geld- und 
Finanzmärkte

Günter W. Beck



2

Page 2Makroökonomie I/Grundzüge der Makroökonomie 2

Structure of Financial Markets (Mishkin, The economics 
of money, banking and financial markets, 2009)
• Money and Capital Markets:

– Money markets deal in short-term debt instruments
– Capital markets deal in longer-term debt and 

equity instruments
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Principal Money Market Instruments
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Principal Capital Market Instruments
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Flows of Funds Through the Financial 
System
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Principal Financial Intermediaries and Value of Their Assets
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Primary Assets and Liabilities of Financial Intermediaries
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EZB-Strategie: Zweisäulenstrategie
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• Economic analysis 
(http://www.ecb.int/mopo/strategy/ecana/html/index.en.html):
“The economic analysis assesses the short to medium-
term determinants of price developments. The focus is on 
real activity and financial conditions in the economy. 
The economic analysis takes account of the fact that 
price developments over those horizons are influenced 
largely by the interplay of supply and demand in the 
goods, services and factor markets.”

EZB-Strategie: Zweisäulenstrategie
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• Monetary analysis 
(http://www.ecb.int/mopo/strategy/ecana/html/index.en.html):
“The monetary analysis focuses on a longer-term 
horizon than the economic analysis. It exploits the long-
run link between money and prices. The monetary 
analysis mainly serves as a means of cross-checking, 
from a medium to long-term perspective, the short to 
medium-term indications for monetary policy coming 
from the economic analysis. .”

EZB-Strategie: Zweisäulenstrategie
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EZB-Strategie: Zweisäulenstrategie

Quelle: The 
monetary policy of 
the ECB (2004)
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• Quantitätstheorie:
MV = PY

– M: Geldmenge
– P: Preisniveau
– Y: Reales Einkommen
– V: Geldumlaufgeschwindigkeit

• Es besteht eine inverse Beziehung zwischen V und der
Bereitschaft, Geld zu halten (Geldnachfrage)

Quantitätheorie: Langfristbeziehung
zwischen Geldmenge und Preisen
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Definition of Euro Area Monetary Aggregates

XDebt securities up to 2 years

XMoney market fund (MMF) shares/units

XRepurchase agreements

XXDeposits redeemable at a period of notice up to 3 months

XXDeposits with an agreed maturity up to 2 years

XXXOvernight deposits

XXXCurrency in circulation

M3M2M1

Definitions of euro area monetary aggregates
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Der Geldschöpfungsprozeß


