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Ä h n lid ie s  g i l t  fü r  das V e rk e h rs w e s e n . G e w iß  s in d  
nicht w e n ig  S tra ß e n  g e b a u t w o rd e n , a b e r  m a n c h e  d a 
von , w ie  d ie  fa s t  2  000 k m  la n g e  V e r b in d u n g  B ra s ilia s  
m it B e lem , s in d  o h n e  w ir ts c h a ft lic h e  B e d e u tu n g . 
U n v e rk e n n b a r  s in d  d ie  B e m ü h u n g e n  u m  d ie  H e b u n g  
des E is e n b a h n w e s e n s . A b e r  d e r  S e e v e rk e h r , d e r  s id i  
b e i d e r g e g e b e n e n  V e r te i lu n g  d e r  B e v ö lk e ru n g  u n d  
d er a u s g e d e h n te n  K ü s te  a ls  n a tü r l ic h e r  u n d  b i l l ig e r

W e g  g e ra d e z u  a n b ie te t , l ie g t  nach  w ie  v o r  im  A rg e n .  
D ie  H a fe n a n la g e n  s in d  v e r a l t e t  u n d  u n z u re ic h e n d , d ie  
H a n d e ls m a r in e  e b e n fa lls  g ro ß e n te ils  v e r a l t e t  u n d  
w e ith in  re fo r m b e d ü r f t ig , ü b e r  d ie  W id i t ig k 'e i t  u n d  
D r in g l ic h k e it  d ie s e r  R e fo rm e n  k a n n  k e in  Z w e ife l  b e 
s te h e n . A u d i  ih r e  V e rn a c h lä s s ig u n g  b i ld e t  e in  t r a u 
r ig e s  G e g e n s tü c k  z u  d e m  P a ra d e s tü c k  B ra s i l ia  u n d  
d e r  P ru n k s y m p h o n ie  b e i  s e in e r  E in w e ih u n g .

Die Finanzierung des spanischen Wiederaufbaus 
nach dem zweiten Weltkrieg

D r .  W e r n e r  jB a llm a n n , Essen

O f f iz ie lle  Z a h le n  ü b e r  d ie  nach  d e m  z w e ite n  W e l t 
k r ie g  in  S p a n ie n  v o rg e n o m m e n e n  In v e s t it io n e n  

lie g en  n ic h t v o r . H ig in io  P a r is  E q u ila z  {„ In v e rs io n e s  
y  D e s a rro llo  E c o n ó m ic o  d e  E s p a ñ a " , M a d r id  1956 u n d  
„Factores d e l D e s a r ro llo  E c o n ó m ic o  E s p a ñ o l" , M a d r id  
1957) s d iä tz t  s ie  a u f u n g e fä h r  300  M r d .  P ta s  b is  1956. 
D ie  In v e s t it io n s z if fe rn  d e r  le tz te n  J a h re  m ü s s e n  a l le r 
dings im  Z u s a m m e n h a n g  m it  d e n  in f la t io n is t is c h e n  
T e n d en zen  g e s e h e n  w e rd e n .

D ie  jä h r lic h e n  In v e s t it io n e n  ln  S p a n ie n

Jahr M ill. Ptas Jahr M ill. Ptas

1945
1946
1947
1948
1949
1950

9 347 
10 746 
12 330
15 726
16 008 
18 448

1951 22 933
1952 26 074
1953 29 497
1954 35 347
1955 46 012
Í956 54 550

K ö rp e rs c h a fte n  b e i d e r  K a p ita la r m u t  des L a n d e s , das  
im  B ü r g e rk r ie g  v e r w ü s te t  w u rd e , d ie  F in a n z ie ru n g  des  
J n d u s tr ie a u fb a u s  w e itg e h e n d  se lb s t ü b e rn e h m e n  m u ß 
te n . D a n e b e n  b e te i l ig te n  sich au ch  d ie  m i t  S ta a ts h ilfe  
g e g rü n d e te n  N a t io n a l in s t i tu te ,  w ie  In s t itu to  d e  R e c o n 
s tru c c ió n  N a c io n a l ,  In s t itu to  N a c io n a l  d e  C o lo n iz a c ió n ,  
In s t itu to  N a c io n a l d e  V iv ie n d a ,  In s t i tu to  N a c io n a l d e  
In d u s tr ia  ( IN I ) ,  a n  d e r  F in a n z ie ru n g  des W ir ts c h a fts 
a u fb au s .

U m fa n g  d e r  W e r tp a p ie re m is s io n e n  
(in  M ill. Ptas)

W ä h re n d  d ie  In v e s t it io n e n  in  d e r  L a n d w ir ts c h a ft  M a ß 
nah m en  z u r  F lu rb e re in ig u n g , z u r  E r h a ltu n g  d e r  A c k e r 
flächen, z u r  S d ia f fu n g  v o n  B e w ä s s e ru n g s a n la g e n , z u r  
W ie d e ra u ffo rs tu n g , z u r  V e r w e n d u n g  k ü n s tlic h e n  D ü n 
gers u n d  z u r  M e c h a n is ie ru n g  d e r  la n d w ir ts c h a ft lic h e n  
B etrie b e  u m fa ss en , w e rd e n  d ie  in d u s tr ie l le n  In v e s t i 
tio n e n  v o r  a l le m  in  d e n  G ru n d s to ff in d u s tr ie n , z . B .  in  
der L e b e n s m itte lin d u s tr ie , v o rg e n o m m e n . D a n e b e n  
sind d ie  In v e s t it io n e n  im  V e r k e h r  (S tra ß e n b a u  u n d  
E is en b a h n w es en ) s o w ie  im  W o h n u n g s b a u  z u  e rw ä h n e n . 
Bei d e r F in a n z ie ru n g  d e r  In v e s t it io n s v o r h a b e n  t ra te n  
v o r  a lle m  z w e i P ro b le m e  a u f; d ie  A u fb r in g u n g  d e r  
F in a n z ie ru n g s m itte l in  n a t io n a le r  W ä h r u n g  u n d  d ie  
A u fb r in g u n g  v o n  D e v is e n  f ü r  d ie  e r fo rd e r lic h e n  
Im p o rte .

A U F B R IN G U N G  D E R  N A T IO N A L E N  M IT T E L

D ie  F in a n z ie ru n g  d e r  In v e s t it io n e n  e r fo lg te  d u rc h  
W e rtp a p ie re m is s io n e n , m i t  H i l f e  d e r  B a n k e n , m it  
H a u s h a lts m itte ln  des S ta a te s  u n d  d u rc h  S e lb s tf in a n z ie 
ru n g  d e r  U n te rn e h m e n .
D ie  F in a n z ie ru n g  in  n a t io n a le r  W ä h ru n g  e r fo lg te  zu  
e tw a  50«/o  du rch  A u s g a b e  v o n  W e r tp a p ie r e n  a u f  d e m  
K a p ita lm a rk t , w o ra n  sich d e r  S ta a t, d ie  P ro v in z e n , d ie  
G e m e in d e n  u n d  ö ffe n tlic h e  K ö rp e rs c h a fte n  s o w ie  
P riv a tu n te rn e h m e n  b e te il ig te n .
D ie  A u s g a b e  ö ffe n tlic h e r  T i t e l  ü b e rw ie g t  m i t  e tw a  
50 “/o. D e r  G ru n d  is t  in  d e r  T a ts a c h e  z u  suchen, d a ß  
d e r  S ta a t, d ie  P ro v in z e n  u n d  s o n s tig e  k o m m u n a le n

Jahr Staats
pap iere

O b li
gationen A k tien Insgesam t

1945 6 660 800 956 8 416
1946 5 477 1 186 3 836 10 499
1947 5 807 747 2 245 8 799
1948 3 123 2 363 1 953 7 439
1949 3 161 2 086 1 395 6 642
1950 8 180 1 957 1 651 11 788
1951 4 835 2 095 5 228 12 218
1952 9 351 1 850 2 227 13 428
1953 8 356 4 006 2 979 15 341
1954 8 374 5 666 4 254 18 294
1955 14 044 5 598 5 945 25 587
1956 15 825 6 691 7 298 29 814
1957 9 275 5 079 14 633 28 988
1958 4 625 6 291 13 132 24 048

Q u e lle ; „Estudio E con óm ico  1958 des B anco C en tra l", M adrid.

V o r  a l le m  das I N I  s p ie lte  a ls  H o ld in g g e s e lls c h a ft  im  
R a h m e n  d e r  In d u s tr ia l is ie ru n g  S p a n ie n s  e in e  ü b e r 
ra g e n d e  R o lle . Es w u r d e  d u rc h  D e k r e t  v o m  25 . 9 . 1941 
m it  d e r  A u fg a b e  g e g rü n d e t, d ie  fü r  d ie  L a n d e s v e r 
te id ig u n g  u n d  fü r  d ie  w ir ts c h a ft lic h e  U n a b h ä n g ig k e it  
n o tw e n d ig e n  In d u s tr ie n  z u  f in a n z ie re n  u n d  z u  fö rd e rn ,  
w o m it  n a tü r lic h  e in e  K o n t r o l le  v e rb u n d e n  w a r ,  d ie  
j e  nach  H ö h e  d e r  A k t ie n a n te i le  m e h r  o d e r  w e n ig e r  
g ro ß  w a r .

A u s g a b e  ö f fe n tlic h e r  T i t e l  d u rc h  d ie  N a t io n a lin s t i tu te
(in M ill. Ptas)

N aiionalinsfitut 1955 1956 1957 1958

Instituto de R econ stru cción  N ac. 1 650 1 650 2 100 2 100
Instituto N ac. d e  C o lon iza c ión  849 951 325 —
Instituto N ac. de V iv ien d a  2 850 4 500 —  425
Instituto N ac. de Industria 4 000 4 500 —  —

Z u r  A u s g a b e  v o n  O b lig a t io n e n  w u r d e  d ie  sp an ische  
S ta a ts b a h n  (R E N F H ) d u rc h  G e s e tz e  e rm ä c h tig t, u m  z u -  
s ä tz lid ie  M i t t e l  fü r  d e n  W ie d e r a u fb a u  des im  B ü rg e r 
k r ie g  fa s t v ö l l ig  z e rs tö r te n  E is e n b a h n n e tze s  z u  b e 
sch affen . In s g e s a m t w u r d e n  v o n  1946 b is  1956 fü r  
11 2 5 0  M i l l .  P ta s  O b lig a t io n e n  e m it t ie r t .
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D ie  E m is s io n  v o n  A k t ie n  b e tru g  v o n  1945 b is  1958 rd . 
67  M i l l .  P tas  u n d  e rs tre c k te  sich a u f fo lg e n d e  W i r t -  
s d ia fts g ru p p e n :

Unternehmen zur Herstellung landwirt
schaftlicher Erzeugnisse (einschließlich 
Zucker und Alkohol) 2 151 Mill. Ptas

Banken 3 736 „ „
Hotels, Kinos, Schauspielhäuser 220 „ „
Investitlonsgesellsdiaften 297 , „
Unternehmen der Elektrizltäts-, Gas- und 

Wasserwirtschaft 19 285 „ ,
Bodenkreditgesellschaften und Bauhilfs- 

betiiebe 5 370 , „
Bergwerke 1099 „
Monopolgesellschaften 8 655 ,
Werften 1492 „ ,
Chemie-Unternehmen 5 444 „ „
Versicherungen 210 „
Unternehmen der Metall- und Elektro

industrie 10 564 ,
Unternehmen der Textilindustrie 1 780 , „
Unternehmen der Verkehrswirtschaft 711 ,
Sonstige Unternehmen 5 622 ,

D a s  sp an ische  B a n k s y s te m  s c h a lte te  sich e b e n fa lls  in  
d ie  F in a n z ie ru n g  des W ir ts c h a fts a u fb a u s  e in . D ie  B a n k  
v o n  S p a n ie n  f in a n z ie r te  d ie  ö ffe n tlic h e  W ir ts c h a ft  
du rch  A n le ih e n , K r e d ite  u n d  R e d is k o n tie ru n g e n . D ie  
B e trä g e  s c h w a n k te n  s ta rk , s ie  b e tru g e n  1954 e tw a  
6 087  M i l l .  P tas , 1955 rd . 3 M i l l .  P tas , 1956 n u r  256  u n d  
1957 w ie d e r  4  310  M i l l .  P tas . N e b e n  d e r  B a n k  v o n  
S p a n ie n  u n d  d e n  ö ffe n tlic h e n  B a n k e n , v o r  a l le m  d e m  
B an c o  d e  C ré d ito  In d u s tr ia l ,  s c h a lte te  sich auch das  
P r iv a tb a n k s y s te m  e in .

F in a n z ie ru n g s m it te l d e r  P r iv a tb a n k e n

G e ld s (3 iö p iu n g  d e r  B a n k e n
(Jährlid ie  Zunahm en in  M ill. Ptas)

D isk on 
tierungen

A n k au f v o n T»»e_ J e 

Jahr
K red ite Privat-

pap ieren
Staats

pap ieren

XUS-
gesam t w e ilig e

S te ige -
lu n o

in M ill. Ptas in o/o

1954 5 300 3 151 1 368 3 522 13 341 12,9
1955 6  798 6  739 1 156 7 595 22 289 19,1
1956 13 130 8 900 1 515 12 171 35 716 25,8
1957 12 664 4 281 2 605 3 966 23 515 13,5

V o n  1957 a n  s te llte n  d ie  P r iv a tb a n k e n  in fo lg e  d e r  
K r e d it r e s t r ik t io n e n  d e r  R e g ie ru n g  z u r  E in d ä m m u n g  
d e r  In f la t io n  (u. a. E rh ö h u n g  des D is k o n ts a tz e s  v o n  
4 ,15  "/o a u f  5 ,0  ®/o v o m  20 . 7. 1957 an , B e g re n z u n g  d e r  
R e d is k o n tm ö g lic h k e ite n  b e i  v e rs c h ie d e n e n  B a n k e n  u n d  
m ü n d lic h e  A n w e is u n g  a n  d ie  P r iv a tb a n k e n , d ie  A u s 
d e h n u n g  d e r  K r e d ite  e in z u s c h rä n k e n ) u n d  in fo lg e  d e r  
a b n e h m e n d e n  Z u w a c h s ra te n  d e r  D e p o s ite n e in la g e n ,  
d ie  m it  d e r  u n g e n ü g e n d e n  A n p a s s u n g  d e r  L ö h n e  an  
d ie  s te ig e n d e n  L e b e n s h a ltu n g s k o s te n  z u s a m m e n h in 
g e n , d e r  W ir ts c h a f t  e rh e b lic h  w e n ig e r  F in a n z ie ru n g s 
m it t e l  in  F o rm  v o n  B a n k k re d ite n  u n d  W e r tp a p ie r -  
a n k ä u fe n  z u r  V e r fü g u n g . S o  e rh ö h te n  sich z. B. d ie  
S p a re in la g e n  m it  lä n g e re n  K ü n d ig u n g s fr is te n  a ls  1 
M o n a t  1957 n u r  u m  57 ,3  M i l l .  P tas , w ä h r e n d  es 1955  
noch  4  M r d .  P ta s  w a re n . D ie  s in k e n d e  T e n d e n z  d e r  
D e p o s ite n e in la g e n  w a r  m i t  e in e r  V e r k ü r z u n g  d e r  A n 
la g e fr is t  v e rb u n d e n , w a s  sich n a tü r l ic h  a u f  d e n  U m fa n g  
d e r  fü r  la n g fr is t ig e  In v e s t i t io n e n  z u r  V e r fü g u n g  s te 
h e n d e n  G e ld m it te l  a u s w irk e n  m u ß te .
D ie  F in a n z ie r u n g  d e s  sp an is ch e n  W irts c h a fts a u fb a u s  
u n d  d e r  In d u s tr ia l is ie ru n g  des L a n d e s  w u r d e  auch  
d u rc h  d ie  B a n k e n  im  W e g e  d e r  G e ld s c h ö p fu n g  u n te r 
s tü tz t.

Jahr

A u sgabe
v o n

G eld 
n oten

K on tok orren tk red ite
1

K assen kon to  j 
und  Salden  
der P rivat

b an ken  b e i 
d er  Bank 

v o n  Spanien

der Bank v o n  Spanien der
P rivat
ban kenan Private an den 

Fiskus

1954 4 196 —  564 829 7 124 —  1 375
1955 4 091 3 096 79 10 403' —  284
1956 8 776 6 493 —  1 160 15 814 —  2 028
1957 10 823 —  772 —  161 12 856 —  3 271
1958 *) 2 982 2 592 3 168 10 135 2 734

G eschätit auf G ra n d  d e i  Z a h len  iü i d ie  e is ten  9 M on a te  1958.

W ie  d ie  Ü b e rs ic h t z e ig t , m u ß te  d ie  N o te n b a n k  m it  
E m is s io n e n  v o n  B a n k n o te n  e in s p r in g e n , d a  v o r  a l le m  
das In d u s tr ia l is ie ru n g s p ro g ra m m  a n  d e n  S ta a t  im m e r  
h ö h e re  G e ld a n s p rü c h e  s te llte  u n d  d ie  M i t t e l  au s d e m  
o rd e n tlic h e n  H a u s h a lt  n ic h t a u s re ic h te n , d ie  L ü c k e n  
d e r  D e f iz itw ir ts c h a f t  z u  d e cke n . D ie  h o h e  B a n k n o te n 
a u s g a b e  1957 s te h t m i t  d e n  L o h n e rh ö h u n g e n  im  Z u 
s a m m e n h a n g .
In fo lg e  d e r  g ro ß e n  K a p i ta la r m u t  des L a n d e s  n ach  
d e m  B ü rg e rk r ie g  —  d ie  N a t io n a lb a n k  b ü ß te  a l le in  
50 0  t  G o ld  e in  —  u n d  in fo lg e  des A u s b le ib e n s  d e r  
A u s la n d s h ilfe  a u f  G ru n d  des p o lit is c h e n  u n d  w i r t 
sc h a ftlic h e n  B o y k o tts , d e n  d ie  U N O  n a ch  d e m  z w e ite n  
W e l t k r ie g  g e g e n  S p a n ie n  v e rh ä n g te , w a r  d ie  R e g ie 
ru n g  g e z w u n g e n , d e n  W ir ts c h a fts a u fb a u  —  v o r  a l le m  
d e r  G ru n d s to ff in d u s tr ie  u n d  d e r  E n e rg ie w ir ts c h a ft  ^  
z u m  g ro ß e n  T e i l  s e lb s t au s M i t t e ln  des o rd e n tlic h e n  
u n d  a u ß e ro rd e n tlic h e n  H a u s h a lts  z u  f in a n z ie re n . 1956  
w a r e n  es a l le in  5  M r d .  P tas . D ie  S ta a ts g e ld e r  w u r d e n  
d u rc h  d ie  o b e n  g e n a n n te n  E m is s io n e n  v o n  ö ffe n tlic h e n  
T i t e ln  u n d  A n le ih e n  d e r  B a n k  v o n  S p a n ie n  s o w ie  
du rc h  S te u e rn , Im p o r ta b g a b e n  u s w . a u fg e b ra d it .
D ie  g ro ß e  M a s s e  d e r  k le in e n  F irm e n , d ie  ih r e  In 
v e s t it io n e n  w e d e r  ü b e r  d e n  K a p i ta lm a r k t  f in a n z ie re n  
k o n n te  noch  b e i  d e n  B a n k e n  a u s re ic h e n d e  K r e d ite  z u  
e r h a lte n  v e rm o c h te , w a r  g e z w u n g e n , z u r  S e lb s tf in a n 
z ie ru n g  z u  g re ife n . D e r  S ta a t  b e g ü n s tig te  m i t  d e m  
D e k re t  v o m  24. 10. 1939 d ie  S e lb s tf in a n z ie ru n g  u . a . 
d u rc h  fo lg e n d e  V e rg ü n s t ig u n g e n , d ie  B e tr ie b e  e r h ie l 
te n , d ie  sich e in e r  g e w is s e n  S ta a ts k o n tr o lle  u n te r 
w a r fe n :
1. S e n k u n g  d e r  S te u e rn  u n d  S te m p e la b g a b e n  u m  5 0  Vo;
2. G a r a n t ie  e in e s  J a h re s e r tra g e s  v o n  m in d e s te n s  4 “/» ' 

d e s . in v e s t ie r te n  K a p ita ls , s o w e it  es n ic h t 1 M r d . '  
P ta s  ü b e rs t ie g !

3. S e n k u n g  d e r  Im p o r ta b g a b e n  a u f  fü r  d ie  In v e s t i t io 
n e n  n o tw e n d ig e n  M a s c h in e n  u n d  A u s rü s tu n g e n ,  
s o w e it  d ie s e  in  S p a n ie n  n ic h t h e rg e s te llt  w u rd e n .

D a rü b e r  h in a u s  b e g ü n s tig te n  d ie  d u rc h  E in fu h r k o n t in 
g e n te , Z ö l le  u n d  Im p o r ta b g a b e n  (fo n d o  d e  re to rn o )  
k ü n s tlic h  h o c h g e h a lte n e n  P re is e  d ie  S e lb s tf in a n z ie 
ru n g  in  g ro ß e m  M a ß e . H e u te  e m p f ie h lt  d e r  S ta a t  
s e lb s t d e n  G ro ß u n te rn e h m e n , ih r e n  F in a n z b e d a r f  fü r  
In v e s t i t io n e n  u . a . d u rc h  S e lb s tf in a n z ie ru n g  z u  d ecken .

A U F B R IN G U N G  V O N  D E V IS E N  
E in  b e s o n d e re s  P ro b le m  fü r  d e n  w ir ts c h a ft lic h e n  W i e 
d e ra u fb a u  S p a n ie n s  —  v o r  a l le m  fü r  d ie  In d u s t r ia l i 
s ie ru n g  —  w a r  d ie  F in a n z ie ru n g  d e r  u n u m g ä n g lic h e n  
E in fu h re n  a n  S p e z ia lm a s c h in e n , S o n d e ra u s rü s tu n g e n  
u n d  im  L a n d e  n ic h t v o rh a iid e n e n  R o h s to ffe n . D a s  P ro 
b le m  w u r d e  a u f  v e rs c h ie d e n e  W e is e  g e lö s t.

330 1 9 6 0 m



S panien f in a n z ie r te  s e in e  E in fu h re n  a n  in d u s tr ie l le n  
A u srü s tu n g en  u n d  R o h s to ffe n  z u m  g ro ß e n  T e i l  m it  
Erlösen, d ie  d u rch  d e n  E x p o r t  v o n  L e b e n s m itte ln , G e -  
trä n k e n  u n d  T a b a k  e r z ie l t  w u rd e n .

D ie  A u ß e n h a n d e ls s a ld e n
(in  M ill. Ptas.)

W arengruppe 1953 1954 1955 1956 1957 l .H j .
1958

+  46 +  40 -1- 50 +  45 +  46 +  60

—  21 —  14 —  21 —  17 —  21 —  36

—  25 —  26 —  29 —  28 —  25 —  24

Konsumgüter, v o r  allem  
Lebensmittel 

Rohstoffe, C hem ikalien ,
Brennstoffe 

Masdiinen, A pparate,
M etallerzeugnisse

D a d ie  A g ra ra u s fu h re n  a b e r  n ic h t in  b e lie b ig e m  
M a ß e  g e s te ig e r t  w e rd e n  k ö n n e n , k a n n  d ie  noch  im m e r  
v o rh a n d e n e  D e v is e n lü c k e  in  d e r  E in fu h r f in a n z ie '- jn g ,  
d ie  in  d e n  J a h re n  1952 b is  1958 z w is c h e n  30 0  u n d  
1 200 M i l l .  P ta s  s c h w a n k te , n u r  d u rc h  in d u s tr ie l le  E x 
p o rte  gesch lossen w e rd e n , w o z u  sich u . a. b e so n d e rs  
E rzeugn isse d e r  C h e m ie -, d e r  T e x t i l -  u n d  d e r  N a h 
ru n g s m itte lin d u s tr ie  e ig n e n . H in z u  k o m m e n  In d u s tr ie 
zw e ig e , in  d e n e n  d e r  A ^ rb e its a n te il a n  d e n  P ro d u k te n  
im  V e r h ä ltn is  z u m  K a p ita le in s a tz  r e la t iv  hoch  is t. 
D es h a lb  w u r d e n  d ie s e  In d u s tr ie z w e ig e  d u rc h  d e n  
S taa t b e i ih r e n  E in fu h re n  v o n  S o n d e ra u s rü s tu n g e n  
und S p e z ia lm a s c h in e n  d a d u rc h  u n te rs tü tz t ,  d a ß  ih n e n  
e in  T e i l  d e r  au s ih r e n  E x p o r te n  e in g e g a n g e n e n  D e 
v isen  ü b e r la s s e n  w u rd e , u m  ih n e n  so d ie  M ö g lic h k e it  
zu g e b en , ih r e  P ro d u k tio n s a n la g e n  z u  e rn e u e rn  u n d  
zu e rw e ite rn . Es k o n n te n  d a m it  a b e r  n u r  Im p o r te  aus  
d em  je w e i l ig e n  A b n e h m e r la n d  d e r  sp an is ch e n  W a r e n  
u n d  n u r  u n te r  V e r w e n d u n g  d e r  d a b e i e r lö s te n  W ä h 
ru n g  f in a n z ie r t  w e rd e n . So k o n n te  z. B. d ie  T e x t i l 
in d u s tr ie  20— 50 “/o d e r  e in g e g a n g e n e n  D e v is e n  au s  
E x p o rte n  v o n  B a u m w o ll-  u n d  Z e l ls to f f te x t i l ie n  fü r  ih re  
n o tw e n d ig e n  E in fu h re n  e in b e h a lte n . M i t  d e n  n ic h t au s 
g e n u tz te n  D e v is e n b e trä g e n  w u r d e n  d ie  ü b r ig e n  Im 
p o rtb e d ü rfn is s e  des In d u s tr ie z w e ig e s  b e fr ie d ig t .  
V e r e in z e lt  k o n n te n  U n te rn e h m e n  —  n a tü r l ic h  m it  
s ta a tlic h e r G e n e h m ig u n g  —  ih r e  Im p o r te  a n  M a s c h i
nen , A u s rü s tu n g e n  u s w . m i t  A u s fu h re n  ih r e r  e ig e n e n  
E rze u g n is s e  f in a n z ie r e n . B e is p ie ls w e is e  g e la n g  es d e r  
E N S ID E S A  1958, e in e n  T e i l  ih r e r  au s d e n  U S A  e in 
g e fü h rte n  P ro d u k t io n s a n la g e n  m i t  R o h e is e n lie fe ru n 
gen  d o r th in  z u  b e z a h le n . A u c h  s o lle n  d ie  n o tw e n d ig e n  
M a s c h in e n im p o rte  d e r  F ire s to n e  H is p a n ia  z u r  E r w e i
te ru n g  des W e r k e s  in  B a s a u r i (V iz c a y a )  m i t  D e v is e n 
e rlö s e n  au s R e ife n e x p o r te n  f in a n z ie r t  w e rd e n . D ie s  
d ü rfte n  a b e r  E in z e l fä l le  s e in , d a  d ie  K o n k u rr e n z fä h ig 
k e it  d e r  sp an is ch e n  E rze u g n is s e  a u f  d e m  W e l t m a r k t  
besonders  a u f  p re is lic h e m  G e b ie t  in  d e r  V e r g a n g e n 
h e it  n ic h t im m e r  g e g e b e n  w a r .
Z u r  F in a n z ie ru n g  d e r  E in fu h re n  tr u g e n  a b e r  au ch  
d ie  D e v is e n e r lö s e  au s d e m  in te r n a t io n a le n  D ie n s t
le is tu n g s v e rk e h r  b e i, w ie  z . B . F ra c h tg e ld e r , H a fe n 
g e b ü h re n , E r lö s e  au s W e r f t r e p a r a tu r e n  s o w ie  au s d e m  
F re m d e n v e rk e h r . L e tz te r e r  b ra c h te  a l le in  1955 in s g e 
sam t 134,9 M i l l .  $ ,  w o r in  e in ig e  S c h e n k u n g e n  e n th a lte n  
w a re n , 1956 91 ,3  M i l l .  u n d  1957 e tw a  73 ,4  M i l l .  $. 
D ie  F in a n z ie ru n g s s itu a t io n  fü r  d ie  E in fu h re n  ä n d e r te  
sich g ru n d le g e n d , a ls  n ach  B e e n d ig u n g  d e r  p o lit is c h e n  
u n d  w ir ts c h a ft lic h e n  Is o lie ru n g  d ie  U S A  ab  1951 S p a -

'  r S
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n ie n  la n g fr is t ig e  A n le ih e n  g e w ä h r te n . D e r  e rs te  K r e 
d i t  in  H ö h e  v o n  62 ,5  M i l l .  U S -$ , d e r  ü b e r  d ie  E x p o r t -  
Im p o r t -B a n k  in  W a s h in g to n  ab g e w ic fc e lt w u rd e , d ie n te  
z u r  F in a n z ie r u n g  v o n  E in fu h re n  au s d e n  U S A , u n d  
z w a r  z u  29  Vo fü r  K o n s u m g ü te r, 27  “/o fü r  d ie  V e r b e s 
s e ru n g  des E is e n b a h n n e tz e s  u n d  d e r  K r a f tw e r k e ,  20  “/o 
fü r  d ie  L a n d w ir ts c h a ft , 13 “/o fü r  M o d e rn is ie ru n g s 
in v e s t it io n e n  d e r  sp an is ch e n  G ru b e n  u n d  l l « / o  fü r  
s o n s tig e  In v e s t it io n e n  in  d e r  In d u s tr ie . M i t  e in e m  
w e ite r e n  K r e d it  d e r  E x p o r t - Im p o r t -B a n k  w u rd e n  
B a u m w o llim p o r te  in  H ö h e  v o n  24 ,0  M i l l .  U S -$  f in a n 
z ie r t .  D e r  k u rz f r is t ig e  K r e d it  is t in z w is c h e n  z u rü c k 
g e z a h lt  w o rd e n .

A u s  d e m  a m  26. 9 . 1953 ab g es ch lo s se n en  sp an isch 
a m e r ik a n is c h e n  H ilfs a b k o m m e n , d u rc h  das S p a n ie n  b is  
1958 /59  rd . 83 9 ,7  M i l l .  U S -$  b e w i l l ig t  w u rd e n , e r h ie lt  
das L a n d  a n  E in fu h re n :

Lebensmittel
Rohstoffe

Baumwolle
Sonstige Industrierohstoffe 

Brennstoffe 
Schrott 
NE-Metalle 
übrige

Maschinen, Ausrüstungen und 
Halbzeug für 

Bergbau 
Landwirtschaft 
Verkehrswesen 
Energiewirtschaft 
Industrie 

Technisches „Know-H6w“

27,4
20,2
33,0
12,7

2,7
28,0
37.0
33.0 
18,9

40,6 Mill. US-$ 

97,9 „

93,3 ,

119,6
2,9

Insgesamt 354,3 Mill. US-$

1960/VI 331



D ie  Z u s a m m e n s e tz u n g  d e r  E in fu h re n  aus d e r  U S A -  
H i l f e  v e rs c h o b  sich im  L a u fe  d e r  J a h re . W ä h r e n d ,d ie  
Im p o r te  v o n  M a s c h in e n , A u s rü s tu n g e n  u n d  H a lb 
e rz e u g n is s e n  a b n a h m e n , e rh ö h te n  sich d ie  E in fu h re n  
a n  In d u s tr ie ro h s to ffe n . 1957 w u rd e  au ch  K r i t ik  a n  d e r  
Z u s a m m e n s te llu n g  d e r  U S A -L ie fe ru n g e n  la u t, d a  d ie s e  
k a u m  P r o d u k t iv g ü te r  z u r  V e rb e s s e ru n g  d e r  W i r t 
s c h a fts s tru k tu r  e n th ie lte n , s o n d e rn  v o rw ie g e n d  U b e r -  
s d iu ß e rz e u g n is s e  d e r  U S A . D en n o c h  is t d ie  a m e r i
k a n is c h e  H i l f e  fü r  d ie  F in a n z ie ru n g  des sp an isch en  
W irts c h a fts a u fb a u s  s e h r b e d e u ts a m  g e w e s e n ; d e n n  
d u rc h  d ie  L ie fe ru n g  v o n  M a n g e le rz e u g n is s e n  w u r d e n  
D e v is e n  g e s p a rt, d ie  d a m it  z u r  F in a n z ie ru n g  a n d e re r  
E in fu h re n  b e re its ta n d e n . A u ß e rd e m  s ta n d e n  d e r  s p a 
n is c h e n  R e g ie ru n g  fa s t 50®/o des G e g e n w e r tfo n d s  in  
P es eta s  fü r  d ie  E n tw ic k lu n g  v o n  In d u s tr ie  u n d  L a n d 
w ir ts c h a ft  z u r  V e r fü g u n g .

B is 1950 w u rd e n  p ra k tis c h  k e in e  Im p o r te  m it  A u s 
lä n d s a n le ih e n  f in a n z ie r t .  N u r  fü r  G e tre id e -E in fu h re n  
au s A r g e n t in ie n  e r h ie lt  S p a n ie n  e tw a  200  M i l l .  $  
K r e d it  au s d e m  F ra n c o -P e rö n -P ro to k o ll . D ie  R e s t
a m o r t is a t io n  (rd . 40  M i l l .  U S - | )  w ir d  v o n  S p a n ie n  
je t z t  m it  S c h iffs lie fe ru n g e n  v o rg e n o m m e n .

E rs t nach  d e r  K re d itb e re its c h a ft  d e r  U S A  sc h e n k te n  
auch d ie  e u ro p ä is c h e n  In d u s tr ie lä n d e r  d e m  W ir ts c h a fts 
a u fb a u  S p a n ie n s  s te ig e n d e  A u fm e rk s a m k e it .  So k o n n 
te n  Im p o r te  v o n  In v e s t it io n s g ü te rn  aus F ra n k re ic h  in  
F o rm  v o n  L o k o m o tiv e n , W e rk z e u g m a s c h in e n  s o w ie  
In d u s tr ie a u s rü s tu n g e n  fü r  B e rg w e rk e , E r d ö lr a f f in e r ie n ,  
Z e m e n t-  u n d  P a p ie r fa b r ik e n  m it  e in e r  1953 a n  S p a n ie n  
g e g e b e n e n  A n le ih e  in  H ö h e  v o n  15 M r d .  f frs  d u rc h g e 
fü h r t  w e rd e n .

E b e n fa lls  w u rd e n  Im p o r te  m it  d e n  in  b i la te r a le n  H a n 
d e ls - u n d  Z a h lu n g s a b k o m m e n  fe s tg e le g te n  K r e d it 
m a rg e n  (S w in g s ) f in a n z ie r t .  S p a n ie n  k o n n te  z . B . s e in e  
Im p o r te  au s D e u ts c h la n d  te i lw e is e  z u  L a s te n  d e r  1953 
a u f  84 M i l l .  D M  e rh ö h te n  K r e d itm a rg e  f in a n z ie re n ,  
w o v o n  a l le rd in g s  21 M i l l .  D M  n u r  a u f d ie  D a u e r  v o n  
6 M o n a te n  b e fr is te t  w a re n . D ie s  gesch ah  auch w e i t 
g e h e n d . Im  M a i  1955 e r h ie lt  S p a n ie n  b e i U m s te llu n g  
des Z a h lu n g s v e rk e h rs  v o n  V e rre c h n u n g s k o n te n  a u f  
b e s c h rä n k t k o n v e r t ie r b a r e  D M -K o n te n  e in e n  K r e d it  
v o n  90  M i l l .  D M  z u r  F in a n z ie r u n g  s e in e r  Im p o r te  aus  
d e r  B u n d e s re p u b lik , d e r  in  5 J a h re s ra te n  rü c k z a h lb a r  
w a r .  A n fa n g  1957 b e tru g e n  d ie  K re d itw ü n s c h e  S p a -
niens an Deutschland etwa 182 Mill. DM. Zu Lasten
dieser Anleihe sollten Importe für folgende Wirt-
schaftszweige durchgeführt werden:

Hüttenindustrie 66 Mill. DM
Kunstdüngererzeugung 52
Metallverarbeitende Industrie 17 „ „
Bergbau 13
Chemische Industrie 10 „
Konservenindustrie 6 n n
Textilindustrie 5 H n
Lederindustrie 3 n ft
übrige Industriezweige 10 „ .
Insgesamt 182 M ill .  D M

D ie  F in a n z ie r u n g  v o n  E in fu h re n  m i t  a u s lä n d is c h e n  
P r iv a tk r e d ite n  is t s e h r  g e r in g  g e w e s e n . In  d e n  e rs te n  
N a c h k r ie g s ja h r e n  d ü r f te n  a u f G ru n d  des e rw ä h n te n  
B o y k o tts  k a u m  a u s lä n d is c h e  P r iv a tk r e d ite  a n  sp a 

n is ch e  Im p o r te u r e  g e g e b e n  w o rd e n  s e in . E rs t 1950  
k o n n te  S p a n ie n  m i t  H i l f e  des 26  M i l l .  U S -$ -K r e d its  
d e r  C h a s e  N a t io n a l  B a n k  u n d  d e r  N a t io n a l  C i t y  B a n k  
o f N e w  Y o r k  E in fu h re n  f in a n z ie re n . A b e r  au ch  in  d e n  
fo lg e n d e n  J a h re n  d ü r f te n  a u f G ru n d  d e r  sp an is ch e n  
W ir ts c h a fts v e rh ä ltn is s e  n u r  w e n ig  P r iv a tk r e d ite  a n  
Im p o r te u r e  g e g e b e n  w o rd e n  se in . E rs t in  le tz te r  Z e i t  
k r e d it ie r te n  au s lä n d is c h e  L ie fe r a n te n  im  R a h m e n  v o n  
B a n k k r e d ite n  o d e r  b e i S ic h e ru n g  d e r  Z a h lu n g e n  durch  
K o m p e n s a tio n s lie fe ru n g e n  ih r e  E x p o r te  n ach  S p a n ie n . 
B e is p ie ls w e is e  w u rd e n  6 T u rb in e n g e n e ra to re n  fü r  d ie  
Ib e rd u e r o  S A  z u  L a s te n  des K re d its  d e r  In te r n a t io n a l  
E le c tr ic  C o m p a n y  b e sch afft, d ie  sich m it  10 V» am  
K r e d it  d e r  E x p o r t - Im p o r t -B a n k  v o n  8 ,9  M i l l .  U S -$  b e 
te i l ig te .  A u c h  w u r d e n  u n d  w e rd e n  In v e s t it io n s g ü te r  
fü r  B e rg w e rk e , fü r  d ie  e is e n s c h a ffe n d e  In d u s tr ie  s o w ie  
f ü r  Z e m e n tw e rk e  au s  D e u ts c h la n d  z u  L a s te n  des v o n  
d e r  K irc h fe ld  K G  g e g e b e n e n  K re d its  v o n  e tw a  45  M i l l .  
D M  e in g e fü h r t ,  d e r  d u rc h  sp an isch e  E rz l ie fe ru n g e n  g e 
s ic h e rt is t.
D ie  E in fu h r  v o n  S p e z ia la u s rü s tu n g e n  u n d  h o c h w e r
t ig e n  M a s c h in e n  s o w ie  d ie  A u s n u tz u n g  des tech n isch en  
„ K n o w -H o w s "  u n d  d e r  O r g a n is a t io n  s o lv e n te r  A u s -  
la n d ^ ir m e n  s ic h e rte n  sich e in e  R e ih e  v o n  sp an is ch e n  
U n te rn e h m e n , v o r  a l le m  in  d e r  E le k tr o - ,  d e r  chem isch- 
p h a rm a z e u tis c h e n , d e r  o p tis ch e n  u n d  d e r  A u to m o b il
in d u s tr ie . D ie  w e ic h e  sp an isch e  W ä h ru n g , d a s  n ie d r ig e  
L o h n n iv e a u  u n d  d ie  G e s c h ic k lic h k e it d e r  sp an is ch e n  
A r b e ite r  b o te n  V o r te i le ,  d ie  d ie  G e m e in s c h a fts p ro d u k 
t io n  z w is c h e n  a u s lä n d is c h e n  u n d  e in h e im is c h e n  F ir m e n  
a t t r a k t iv  m a ch te . So w u r d e n  d ie  E in fu h re n  v o n  S p e 
z ia lm a s c h in e n  z u r  M o d e r n is ie ru n g  u n d  E rw e ite ru n g  
d e r  A n la g e n  d e r  S o c ie d a d  C o n s tru c to ra  N a c io n a l  
d e r  M a q u in a r ia  E le c t r ic a  in  C o rd o b a  m i t  H i l f e  des  
e in g e b ra c h te n  K a p ita ls  d e r  a m e r ik a n is c h e n  W e s t in g -  
h o u s e  C o m p a n y  f in a n z ie r t .  E b e n so  s o lle n  d ie  Im p o r te  
fü r  d ie  in  d e r  F re ih a fe n z o n e  v o n  V ig o  e r r ic h te te  s p a 
n is ch e  F ir m a  A lu m in io  d e  V ig o  S A  m it  H i l f e  d e r  k a n a 
d ischen  F irm a  A lu m in iu m  L im ite d  d u rc h g e fü h r t  w e r 
d e n , d ie  s id i a n  d e r  g e n a n n te n  A k t ie n g e s e lls c h a ft  b e 
te i l ig te .
E in  s ta rk e s  H in d e rn is  fü r  a u s lä n d is c h e  B e te ilig u n g e n  
w a r e n  d ie  v o n  s ta a t lic h e r  S e ite  fe s tg e s e tz te  B e te i l i 
g u n g s h ö c h s tg re n ze  v o n  25  ®/o fü r  A u s lä n d e r  s o w ie  das  
T r a n s fe rv e rb o t  fü r  G e w in n e  u n d  A m o r t is a t io n s q u o te n .  
D ie  B e s tim m u n g e n  w a r e n  im  In d u s tr ie s c h u tz g e s e tz  v o n  
1939 g e s e tz lic h  v e r a n k e r t .  E rs t  in  le tz te r  Z e i t  w u r d e  
in  F ä lle n , in  d e n e n  m a n  d r in g e n d  au s lä n d is c h e s  K a p i
ta l  b e n ö tig te , d ie  a u s lä n d is c h e  B e te il ig u n g  in  u n b e 
g r e n z te r  H ö h e  zu g e la s s e n . D ie  B e te il ig u n g  in  F o rm  
v o n  D e v is e n  o d e r  P ro d u k t io n s a n la g e n  in  u n b e s c h rä n k 
te r  H ö h e  is t a b e r  a u f  E rd ö l u n d  K o h le n w a s s e rs to ffe  
b e s c h rä n k t. A u ß e rd e m  is t nach  d e m  E rd ö lg e s e tz  v o n  
1958 e in  G e w in n tra n s fe r  v o n  20®/o in  d e n  e rs te n  10 
J a h re n  u n d  s p ä te r  Ü b e rw e is u n g  d e r  n o rm a le n  A b 
s c h re ib u n g e n , G e w in n e  u n d  L iz e n z g e b ü h re n  m ö g lic h . 
A b e r  es k o m m e n  je t z t  auch a n d e re  A u s n a h m e n  v o m  
In d u s tr ie s c h u tz g e s e tz  v o r . Z u m  B e is p ie l w u r d e  d ie  E in 
fu h r  v o n  M a s c h in e n  u n d  D e v is e n  d e r  s c h w e iz e ris c h e n  
C h e m ie -F irm a  C IB A  g e g e n  e in e  45® /o ige B e te il ig u n g  
a n  d e r  S o c ie d a d  In te rm e d io s  y  C o lo ra n te s  ( IN C O S A )  
v o m  sp an is ch e n  M in is te r r a t  g e n e h m ig t.
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D A S  W IR T S C H A F T L IC H E  G L E IC H G E W IC H T

T ro tz  a l le r  A n s tre n g u n g e n  u n d  T e i le r fo lg e  S p a n ie n s  
in  d e r In d u s tr ia l is ie ru n g  n a d i  d e m  z w e ite n  W e l t k r ie g  
ge lan g  es n ic h t, d a s  w ir ts c h a ft lic h e  G le ic h g e w ic h t  
w ie d e rh e rz u s te lle n , das d u rc h  d ie  e in s e it ig e  In d u 
s tr ia lis ie ru n g  a u f d e m  K o n s u m g ü te rs e k to r  in fo lg e  d e r  
sta rken  N a c h fra g e  nach  V e rb ra u c h s g ü te rn , d u rc h  V e r 
nachlässigung des A u s b a u s  d e r  G ru n d s to ff in d u s tr ie n  
so w ie  durch  d e n  R ü c k g a n g  d e r  la n d w ir ts c h a ft lic h e n  
E rzeugung  g e s tö rt w a r . D ie  d ir ig is t is c h e  W ir ts c h a fts 
p o li t ik  k o n t ro l l ie r te  m i t  e in e m  g ro ß e n  B e a m te n a p p a ra t  
den H a n d e ls v e rk e h r  im  In la n d . Es g a b  k e in e  f r e ie  
Bedarfsdeckung. D e r  P r iv a t in i t ia t iv e  b lie b  n ic h t g e 
nügend S p ie lra u m , u m  sich v o l l  e n tfa lte n  z u  k ö n n e n .  
A us d ie se m  G ru n d e  m u ß te  d e r  S ta a t  Im m e r  w ie d e r  
e in g re ife n , u m  d ie  a u ftre te n d e n  E n g p ä ss e  —  b e s o n d e rs  
in  d e r G ru n d s to ff in d u s tr ie  —  d u rc h  Ü b e rn a h m e  d e r  
F in a n z ie ru n g  z u  b e s e it ig e n . Es w u r d e n  in  d e r  Z e i t  v o n  
1946 b is  1954 in s g e s a m t 130 M r d .  P ta s  a ls  F in a n z ie 
ru n g s m itte l fü r  d ie  In v e s t it io n e n  d e r  ö ffe n tlic h e n  H a n d  
e ingesetzt. A u s  d ie s e m  G ru n d e  w a r e n  d ie  In v e s t i t io 
nen in  d e r  ö ffe n tlic h e n  W ir ts c h a f t  b e i  w e ite m  g rö ß e r  
als d ie  in  d e r  P r iv a tw ir ts c h a ft .  D a s  V e r h ä l tn is  z w is c h e n  
den In v e s t it io n e n  in  d e r  ö ffe n tlic h e n  u n d  p r iv a te n  
W irts c h a ft S p a n ie n s  b e tru g  in  d e n  g e n a n n te n  J a h re n  
u n g e fä h r 70  : 30 .

D a rü b e r h in a u s  fü h r te  d e r  A u fb a u  z a h lre ic h e r  In d u 
s tr ie w e rk e , d ie  n u r  a u f  G ru n d  des A u ta r k ie s tre b e n s  
ohne R ücksicht a u f  d ie  P ro d u k tio n s k o s te n  g e g rü n d e t  
und e rr ic h te t w e r d e n  d u r f te n , z u  F e h lin v e s t i t io n e n ,  
d ie  sich b e i d e r  K a p ita la r m u t  des L a n d e s  d o p p e lt  s ta rk  
au f das w ir ts c h a ft lic h e  G le ic h g e w ic h t a u s w irk te n .  
A u ß e rd e m  k o n n te n  sich v ie le  B e tr ie b e , d ie  in  n o r 
m a le n  Z e ite n  d e m  W e t tb e w e r b  n ic h t g e w a c h s e n  u n d  
deshalb  au s d e m  W ir ts c h a fts p ro z e ß  au s g e s c h ie d e n  
w ären , b e i d e n  k ü n s tlic h  g e s c h a ffe n e n  B e d in g u n g e n  
des b is  1953 h e rrs c h e n d e n  A u ta r k ie k l im a s  u n d  des  
sp äteren  in f la t io n is t is c h e n  K lim a s  z u m  S d ia d e n  des  
w irts c h a ftlic h e n  G le ic h g e w ic h ts  h a lte n . N a c h  a u ß e n  
schreckte d e r  W ir ts c h a fts n a tio n a lis m u s  m it  s e in e r  
Ü b e rfre m d u n g s a n g s t au s lä n d isc h es  P r iv a tk a p ita l  ab , 
das fü r  d e n  sp an is ch e n  W ir ts c h a fts a u fb a u  u n d  fü r  d ie  
W ie d e rh e rs te llu n g  des w ir ts c h a ft lic h e n  G le ic h g e w ic h ts  
d rin g e n d  n o tw e n d ig  w a r .  B e i d e n  a u s lä n d e r fe in d lic h e n

B e s tim m u n g e n  des In d u s tr ie s c h u tz g e s e tz e s  k o n n te  au s 
lä n d is c h e s  P r iv a tk a p ita l  fü r  d e n  W ir ts c h a fts a u fb a u  
S p a n ie n s  n ic h t in te re s s ie r t  w e rd e n .
A u ß e rd e m  fü h r te  d e r  * ch ro n isch e  D e v is e n m a n g e l zu  
D e v is e n z u te ilu n g e n , z u  'E in fu h r re s t r ik t io n e n  u n d  zu  
Im p o r tk o n t in g e n t ie r u n g e n , d ie  te i lw e is e , z . B . a u f  d e m  
E n e rg ie s e k to r , d ie  g e p la n te n  In v e s t it io n s v o rh a b e n  u n 
d u rc h fü h rb a r  m a c h te n  u n d  e in e  v o l le  A u s n u tz u n g  d e r  
P ro d u k t io n s k a p a z itä te n  n ic h t z u lie ß e n . Z u d e m  v e r 
z ö g e r te n  d ie  b ü r o k r a t is & e n  Im p o r tg e n e h m ig u n g s v e r 
f a h re n  d ie  fü r  d ie  In v e s t it io n e n  e r fo rd e r lic h e n  E in 
fu h re n . D ie  E in fu h ra b g a b e n  v e r te u e r te n  d ie  e in g e 
fü h r te n  M a s c h in e n  te i lw e is e  re c h t e rh e b lic h . H in z u  
k o m m t noch  d e r  i r r e a le  P e s e te n k u rs  d e r  le tz te n  J a h re , 
d e r  e rs c h w e re n d  a u f d ie  A u s fu h r  w ir k te .
D e r  m it  d e n  J a h re n  im m e r  fü h lb a r e r  w e r d e n d e  M a n g e l  
a n  K a p i ta l  u n d  d ie  z u n e h m e n d  sc h le ch ter w e rd e n d e  
Z a h lu n g s b ila n z  fü h r te n  s c h lie ß lic h  z u  d e r  E rk e n n tn is ,  
d a ß  d e r  W ir ts c h a fts a u fb a u  S p a n ie n s  n ic h t m i t  e ig e n e n  
K r ä f te n  —  v o r  a l le m  f in a n z ie l le n  —  ̂ e r fo lg re ic h  zu  
E n d e  g e b ra c h t u n d  d a s  w ir ts c h a ft lic h e  G le ic h g e w ic h t  
n u r  m i t  a u s lä n d is c h e r H i l f e  w ie d e r  h e rg e s te llt  w e rd e n  
k a n n . A u s  d ie s e m  G ru n d e  e r fo lg te  a m  15. 9. 1958 d e r  
B e it r i t t  S p a n ie n s  z u m  In te r n a t io n a le n  W ä h ru n g s fo n d s  
u n d  z u r  W e l tb a n k .  D e r  e n d g ü lt ig e  K u rs w e c h s e l in  d e r  
W ir ts c h a f ts p o li t ik  w u r d e  a b e r  e rs t M i t t e  1959 du rch  
V e r k ü n d u n g  des S ta b ilis ie ru n g s p ro g ra m m s  im  Z u s a m 
m e n h a n g  m i t  d e r  A u fn a h m e  S p a n ie n s  a ls  o rd e n tlic h e s  
M i t g l ie d  in  d ie  O E E C  v o llz o g e n .
D ie  A b w e r tu n g  d e r  P e s e ta  a u f  6 0  P ta s  fü r  1 U S -$ , d ie  
g e p la n te  L ib e r a lis ie ru n g  d e r  E in fu h re n , d ie  L o d c e ru n g  
d e r  B e s tim m u n g e n  des In d u s tr ie s c h u tz g e s e tz e s  w e rd e n  
S p a n ie n  d ie  in te r n a t io n a le n  F in a n z q u e lle n  ö ffn e n . B is - . 
h e r  w u rd e n  S p a n ie n  a ls  e rs te  H i l f e  fü r  d ie  S ta b il is ie 
ru n g  s e in e r  W ir ts c h a f t  rd . 4 1 0  M i l l .  U S -$  z u g e s a g t, v o n  
d e n e n  fo lg e n d e  K r e d ite  g e n a n n t w e rd e n  s o lle n :

Kredit des IWF 75 Mill. US-$
Kredit der OEEC 100 „ „
Kredite der US-Regierung, Export-Import- 

Bank ICA, Entwicklungsfonds 130 „
Kredite europäisdier Länder zur Konsoli

dierung der bilateralen Handelsschulden 45 .
A b e r  au ch das au s lä n d is c h e  P r iv a tk a p ita l  d ü r f te  in  
Z u k u n f t  w ie d e r  d a ra n  in te re s s ie r t  se in , d ie  s p a n is d ie  
In d u s tr ia l is ie ru n g  m it  f in a n z ie r e n  zu  h e lfe n .

GERMAN OFFICES * Hamburg 36, Jnngfemstleg 51 • Düsseldorf, Kreuzstr. 34 
* OVERSEAS OFFICES ♦ NewYork, San Francisco, Rio de Janeiro, S3o Paulo, Buenos Aires, London, 

Alexandria, Calcutta. Bombay, Karadii, Vientiane, Singapore, Hong Kong, 
Kuala Lumpur and 14 Representative Offices in Otlier Countries

* AFFIUATE * ♦ SUBSIDLVSY •
THE BANK OF TOKYO OF CAUFOKNIA THE BANK OF TOKYO TRUST COMPANY

San Francisco, Los Angeles, Gaidena New Yoric
ASSOCIATE BANK 

THE INTERNATIONAL BANK OP »A N  AND JAPAN, Teheran

THE BANKOF TOKYO. LTD.
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