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FRANKREICH: Ruhige Lage für Währung und Kredit

P a ris , J u n i/J u l i  1960

A u d i  w ä h ru n g s m ä ß ig  s te h t das  
französische W ir ts c h a fts b a ro -  

m e t e r  se it e in ig e r  Z e i t  a u f  „ S d iö n “ 
b e i  o f fe n s id it l id i s tu rm fre ie m  H o r i 
z o n t .  S d in e lle r  u n d  s tä rk e r  a ls  e r 
w a r t e t  e rw ie s  s id i das S a n ie ru n g s 
e x p e r im e n t  v o n  E n d e  1958 a ls  E r 
f o l g .  W ä h re n d  im  v e rg a n g e n e n  
J a h r  n o d i g e w is se  R ü d c s d ilä g e  e r 
w a r t e t  w e rd e n  k o n n te n  u n d  a u d i  
n i d i t  w e n ig e  U n g e w iß h e ite n  fo r t 
b e s ta n d e n , b e so n d e rs  fü r  d ie  S ta b i
l i t ä t  d e r P re is e , b r e i t e t  s id i je t z t  
n ic h t  ganz zu  U n r e d i t  e in e  g e w is s e  
S o r g lo s ig k e it  aus. .

„G em äßigte Expansion“
T r o t z  re g e lm ä ß ig e r  S d iu ld e n -  

rü c k z a h lu n g e n , m e is te n s  v o r  d e n  
F ä ll ig k e its te r m in e n , w ir d  das D e 
v is e n p o ls te r  d ic k e r. A n fa n g  J u n i  
k o n n t e  z u m  e rs te n  M a le  s e it  lä n 
g e r e r  Z e it  d ie  G re n z e  v o n  2  M r d .  
D o l l a r  ü b e rs d ir it te n  w e rd e n . In  
d e n  ers ten  fü n f M o n a te n  des la u 
f e n d e n  Ja h res  e rh ö h te n  s id i  d ie  
G o ld -  u n d  D e v is e n re s e rv e n  n a d i  
A b z u g  d e r A m o r t is a t io n  d e r  A u s -  
la n d s s d iu ld e n  u m  ü b e r  30 0  M i l l .  
D o l la r .  D ie  A u ß e n h a n d e ls b ila n z  
s d i l ie ß t  d e v is e n m ä ß ig  a k t iv  ab , z u 
m a l  d a  d e r D e v is e n a u fw a n d  fü r  d ie  
E in f u h r  n u r  e tw a  9 0 “/o d e r  s ta t is t i
s d ie n  E in fu h r  b e trä g t.

F ü r  d ie  E x p o r te n tw ic k lu n g  is t  
a u g e n b lid c lic fa  n ich ts  z u  b e fü rd ite n ,  
s e lb s t  w e n n  sich g e w is s e  s a is o n 
m ä ß ig e  S c h w a n k u n g e n  n ic h t a u s 
s c h a lte n  lassen . D e r  E x p o r te la n  is t  
g r o ß  genug, u m  au ch 1961 noch a n 
z u h a lte n ,  fa lls  k e in e  in te r n a t io n a le  
K o n ju n k tu r p a n n e  g rö ß e re n  A u s 
m a ß e s  e in tr it t .

D ie  P re is s ta b il itä t  is t  ih re rs e its  
re c h t b e fr ie d ig e n d . V o n  B e g in n  des  
J a h re s  b is  E n d e  J u n i e r fo lg te  n u r  
e in e  s e h r g e r in g fü g ig e  T e u e ru n g .  
D ie  z u  e rw a r te n d e  n e u e  H e r a u f 
s e tz u n g  des g e s e tz lic h e n  M in d e s t 
lo h n e s  u m  2  b is  3 “/o, v ie l le ic h t  schon  
ab  A u g u s t , v ie l le ic h t  au ch  s p ä te r, 
is t  v o n  g e r in g e r  B e d e u tu n g , d a  d ie 
se r g e s e tz lic h e  M in d e s t lo h n  v o n  
d e r  a l lg e m e in e n  L o h n e n tw ic k lu n g  
in  d e r  P r iv a tw ir ts c h a ft  schon ü b e r 
h o lt  is t. Im  A u g u s t  u n d  S e p te m b e r  
s in d  a u ß e rd e m  s in k e n d e  A g r a r 
p re is e  a ls  A u s g le ic h  fü r  v e rs c h ie 
d e n e  u n v e rm e id lic h e  H a u s s e fa k to 
re n , w ie  d ie  a u to m a tis c h e  M ie t e n 
e rh ö h u n g  im  J u li ,  z u  e r w a r te n .

V o n  s tä rk e re r  N a c h fra g e  h a t  d ie  
fra n zö s is c h e  W ä h r u n g  e b e n fa lls  b is  
a u f  w e ite re s  n ic h ts  z u  b e fü rc h te n . 
I n  k r it is c h e n  Z w e ig e n  d e r  K o n s u m 
g ü te re rz e u g u n g  b e s te h e n  n ic h t g e 
r in g e  K o n z e n tra t io n s re s e rv e n . D ie s  
g i l t  n ic h t z u le tz t  fü r  d ie  L a n d w ir t 
sch aft. V e rs o rg u n g s s c h w ie r ig k e ite n  
in fo lg e  D e v is e n m a n g e ls  d ro h e n  
e b e n fa lls  in  k e in e r  W e is e . D e r  e r 
h ö h te  E in fu h rb e d a r f  lä ß t  sich  
ü b r ig e n s  s e h r w e itg e h e n d  durch  
d ie  V e r r in g e r u n g  des A g ra r im p o r ts  
au s g le ic h e n .

D ie  In v e s t it io n s ra te  d e r  P r iv a t 
w ir ts c h a ft  l ie g t  n a ch  a llg e m e in e r  
Ü b e rz e u g u n g  d e r  S a c h v e rs tä n d ig e n  
h ö h e r , a ls  ih r e  s ta tis tis c h e  E r m it t 
lu n g  g la u b e n  lä ß t. D ie s  b e d e u te t ,  
d a ß  d ie  fra n zö s is c h e  W ir ts c h a f t  
ü b e r  e in  d u rc h au s  au sre ic h e n d e s  
In v e s t it io n s p ro g ra m m  v e r fü g t  u n d  
in fo lg e d e s s e n  e in e r  s te ig e n d e n  
N a c h fra g e  im  In la n d  u n d  im  E x p o r t  
v ö l l ig  g e w a c h s e n  is t, z u m in d e s t w a s

d ie  a b s e h b a re  Z u k u n f t  b e tr i f f t .  
A u ß e rd e m  e r f r e u t  sich das L a n d  
au s G rü n d e n , d ie  sich n ic h t o h n e  
w e ite re s  e r m it te ln  la sse n , e in e r  
d u rc h au s  g e m ä ß ig te n  E x p a n s io n ,  
d ie  s ta rk  g e n u g  is t, u m  S ta g n a 
t io n s e rs c h e in u n g e n  au szu s c h a lte n , 
je d o c h  z u  k e in e r le i  E n g p ä ss en  
fü h r t .  D ie  Z u n a h m e  des g lo b a le n  
N a t io n a lp ro d u k te s  s c h w a n k t z w i 
schen 4  u n d  5  Vo, d ie  d e r  In d u s tr ie 
p r o d u k t io n  z w is c h e n  5  u n d  8  Vo.

Arbeitsm arkt ist spannungsfrei
ü b e r ra s c h e n d e rw e is e  is t  au ch  d e r  

A r b e its m a r k t  f r e i  v o n  b e d e n k lic h e n  
S p a n n u n g e n . D e r  fran zö s isch e  P ro 
d u k tio n s a u fs c h w u n g  d e r  le tz te n  
sechs J a h re  w u r d e  fa s t re s tlo s  
d u rc h  P ro d u k t iv itä ts v e rb e s s e ru n 
g e n  b e w ä lt ig t ,  b e i  n u r  b e s c h e id e n e r  
Z u n a h m e  d e r  Z a h l d e r  g e le is te te n  
A rb e its s tu n d e n  u m  3  b is  4 “/o. D e r  
E n g p a ß , d e n  d ie  schw achen  Nacfa- 
k r ie g s ja h r g ä n g e  fü r  d e n  A r b e i ts 
m a r k t  noch  b is  1962 b e fü rc h te n  
l ie ß e n , t r a t  n ic h t e in , w o h l in fo lg e  
d e r  s tä rk e re n  M o b il is ie r u n g  d e r  
F r a u e n a rb e it  u n d  des s tä n d ig e n  A b 
z u g es  au s  d e r  L a n d w ir ts c h a ft. 
F ra n k re ic h  e r f r e u t  sich a u ß e rd e m  
s e it  e in ig e n  J a h re n  e in e r  z w a r  b e 
sc h e id en e n , a b e r  doch re g e lm ä ß ig e n  
u n d  in fo lg e d e s s e n  d u rc h au s  w i r 
k u n g s v o lle n  E in w a n d e ru n g s p o li t ik .

D e r  A r b e its m a r k t  b e s itz t  d e m 
z u fo lg e  e in  g e su n d e s  G le ic h g e w ic h t  
im  G e is te  d e r  M ä ß ig u n g . A u ß e r 
d e m  z e ic h n e t e r  sich d u rc h  e in e  b e 
m e r k e n s w e r te  E la s t iz itä t  au s: in  k r i 
tis ch e n  P e r io d e n  k ö n n e n  d ie  R e s e r
v e n  o h n e  a l lz u  g ro ß e  R ü c k w irk u n 
g e n  fü r  d ie  b e tro f fe n e n  s o z ia le n  
S ch ich ten  sc h n e ll z u -  o d e r  a b n e h m e n . 
D ie s  g i l t  s o w o h l fü r  d e n  E in s a tz  
d e r  F ra u e n  w ie  fü r  d e n  A b z u g  aus
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d e r  L a n d w ir ts d ia f t ,  d e r  b e i  d e r  
fra n z ö s is d ie n  A g r a r s t r u k tu r  k e in e n  
Im p e r a t iv  d a rs te ll t ,  s o n d e rn  n u r  
e in e  M ö g l id ik e i t ,  d ie  f r ü h e r  o d e r  
s p ä te r  v e r w i r k l id i t  w e r d e n  k a n n .  
A u ß e rd e m  b e s itz t  im  N o t fä l le  d ie  
L a n d w ir ts d ia f t  n o d i e in e  h in r e i-  
d ie n d e  A u fn a h m e fä h ig k e it  fü r  e t 
w a ig e  s tä d tis d ie  A rb e its lo s e .

Selektive Kreditpolitik
U n te r  d ie s e n  U m s tä n d e n  is t  d ie  

W ä h ru n g s -  u n d  K r e d itp o l i t ik  d e r  
R e g ie ru n g  r e d i t  e in fa d i .  S ie  k a n n  
d e n  D in g e n  z ie m l id i  u n g e s tö r t  ih re n  
n o rm a le n  L a u f  la sse n . S ie  is t  le d ig -  
l i d i  u m  e in e  s e le k t iv e  K r e d itp o l i t ik  
b e m ü h t, in d e m  s ie  v e r s u d it ,  d ie  In 
v e s t it io n e n  z u g u n s te n  des V e r -  
b ra u d is  z u  fö rd e rn . D ie s e m  G ru n d 
sa tz  e n ts p r id it  e in  A n fa n g  J u n i  
v e r ö f fe n t l id i t e r  s o g e n a n n te r  k l e i 
n e r  W ir ts d ia f ts p la n ,  d e r  b is  E n d e  
1961 lä u f t  u n d  v o r  a l le m  K r e d it -  
e r le id ite r u n g e n  v e rs d iie d e n s te r  A r t  
fü r  d ie  In v e s t it io n s g ü te r in d u s tr ie  
u n d  d ie  M o d e rn is ie r u n g  d e r  B e 
tr ie b e  v o rs ie h t. D e r  K o n s u m e n te n 
k r e d it  w i r d  n u r  d a n n  g e lo d c e rt, 
w e n n  es d ie  V o llb e s d iä f t ig u n g  d e r  
b e tro ffe n e n  In d u s tr ie z w e ig e  u n b e 
d in g t  e r fo r d e r l id i  m a d it .

U m s tr i t te n  is t  le d ig l id i  d ie  
W o h n u n g s b a u fin a n z ie ru n g , w e i l  
s id i d ie  S a d iv e rs tä n d ig e n  ü b e r  d e n  
C h a r a k te r  des W o h n u n g s b a u e s  
n id i t  e in ig  s in d . D ie  e in e n  s e h en  
in  d e r  W o h n u n g  e in  K o n s u m g u t, 
d ie  a n d e re n  e n tw e d e r  e in  P ro d u k 
t io n s g u t  o d e r  g a n z  e in fa d i  e in e  
u n a b d in g b a re  s o z ia le  N o tw e n d ig 
k e it .  D e r  F in a n z m in is te r  s d ie in t  v o r 
lä u f ig  d e m  W o h n u n g s b a u  zu rü d c -  
h a lte n d  g e g e n ü b e rz u s te h e n  u n d  d ie  
A b s id i t .z u  h a b e n , ü b e r  d e n  je tz ig e n  
R h y th m u s  v o n  3 0 0  000 N e u b a u w o h 
n u n g e n  n id i t  h in a u s z u g e h e n .

B e i d e r  F lü s s ig k e it  des K a p i ta l 
m a rk te s  s in d  ü b r ig e n s  d e r  s ta a t-  
l id ie n  K r e d itp o l i t ik  e n g e  G re n z e n  
g e s e tz t. M a n  s p ie lte  e in e  Z e it la n g  
m it  d e m  G e d a n k e n , M in d e s tre s e r 
v e n  fü r  d ie  B a n k e n  n a d i  d e u ts d ie m  
M u s te r  e in z u fü h re n  o d e r  g a r  d e n  
D is k o n ts a tz  z u  e rh ö h e n . I n  A n b e -  
t r a d i t  d e r  g e m ä ß ig te n  u n d  im  
G ru n d e  g e n o m m e n  n id i t  u n b e d in g t  
g e s id ie r te n  f ra n z ö s is d ie n  E x p a n 
s io n  s d ie in t  m a n  h ie r a u f  je d o d i  
v e r z id i t e n  z u  w o lle n . S ta t t  dessen  
e r m u t ig t  m a n  d ie ' A u s g a b e  v o n  p r i 
v a te n  A k t ie n  u n d  O b lig a t io n e n  a u f  
d e m  K a p i ta lm a r k t ,  w e i l  a u f  d ie s e

W e is e  a m  u n m it te lb a r s te n  d ie  v e r 
fü g b a re n  M i t t e l  f ü r  In v e s t it io n e n  
m o b ilis ie r t  w e rd e n .

„L a bile  Stabilität'*
A u s  d e r  e u ro p ä is d ie n  In te g r a 

t io n  e rg e b e n  s id i  v o r lä u f ig  fü r  d ie  
f r a n z ö s is d ie  K r e d it -  u n d  W ä h ru n g s 
p o l i t ik  k e in e  e rw ä h n e n s w e r te n  P ro 
b le m e . A u fg a b e  w a r  es, d ie  V e r 
h ä ltn is s e  z u  s ta b il is ie re n  u n d  das  
V e r t r a u e n  in  d e n  F ra n c  w ie d e r 
h e rz u s te lle n . D ie s e s  Z ie l  is t  e r 
r e id i t .  F r a n k r e id i  is t  in fo lg e d e s s e n  
w ä h ru n g s m ä ß ig  in  d e r  L a g e , o h n e  
w e ite re s  s e in e n  e u ro p ä is d ie n  V e r 
p f l id itu n g e n  n a d iz u k o m m e n .

A lle rd in g s  d a r f  das g ü n s tig e  G e 
g e n w a r ts b ild  a u d i  n id a t ü b e r s d iä tz t  
w e rd e n . D ie  D e v is e n re s e rv e n  e r 

g e b e n  s id i  z u  e in e m  n id i t  k le in e n  
T e i l  au s  k u r z f r is t ig e n  K a p i ta lb e w e 
g u n g e n . F r a n k r e id i  b e f in d e t  s id i  
t r o tz  a l le m  n o d i in  e in e m  S ta d iu m  
la b i le r  S ta b il i tä t ,  fü r  d ie  P o l i t ik  
v i e l le id i t  n o d i s tä r k e r  a ls  fü r  d ie  
W ir t s d ia f t .  E in e  E r s d iü tte r u n g  des  
v o rh a n d e n e n  V e r tra u e n s k U m a s  
k ö n n te  a u f  d ie  D e v is e n b ila n z  u n d  
h ie r m it  a u f  d ie  w e ite r e  w ir ts d ia f t -  
l id ie  E n tw id c lu n g  v e rh ä n g n is v o lle  
R ü c k w irk u n g e n  h a b e n . N ic h t  z u le tz t  
au s  d ie s e m  G ru n d e  le h n t  d a s  F i 
n a n z m in is te r iu m  e n ts c h ie d e n  a l le  
w ä h m n g s p o li t is d ie n  u n d  a l le  w i r t 
s c h a ftlic h e n  E x p e r im e n te  a b , n im m t  
es au ch  g e g e n  g e w is s e  d ir ig is tis c h e  
T e n d e n z e n  des In d u s tr ie m in is te 
r iu m s  S te l lu n g . (fr .)

GROSSBRITANNIEN; Stabilität bei Vollbeschäftigung

L o n d o n , J u n i/J u l i  1960  
Die fo r ts c h re ite n d e  B e le b u n g  d e r  
b rit is c h e n  V o lk s w ir ts c h a f t  is t  —  
n ic h t u n e r w a r te t—  v o n  e in e r  R ü c k 
k e h r  d e r  a l tb e k a n n te n  G e fa h re n 
m o m e n te  fü r  d ie  S te r l in g w ä h r im g  
b e g le ite t .  D a h e im  b e s te h t  e in e  la 
te n te  In f la t io n s g e fa h r , n a ch  a u ß e n  
u n te r l ie g e n  d ie  W ä h ru n g s r e s e rv e n  
e in e m  im i  so s tä rk e re n  D ru c k , a ls  
d ie  ü b e rs e e is c h e n  S te r lin g lä n d e r  
z u m  U n te r s d iie d  v o m  v o r ig e n  J a h r  
ih r e  in  L o n d o n  a n g e s a m m e lte n  
G u th a b e n  a b b a u e n .

Dem onstration  
d er konjunkturpolitischen W a ffen  

E in  e rs te s  W a r n s ig n a l g a b  d ie  
B a n k  v o n  E n g la n d  schon im  J a 
n u a r , a ls  s ie  d e n  D is k o n ts a tz  v o n  
4  a u f  5”/o e rh ö h te !  e in  z w e ite s  
fo lg te  im  F e b ru a r , a ls  d ie  K u rs e  
d e r  fe s tv e rz in s lic h e n  W e r t e  u n te r  
D ru c k  g e s e tz t w u r d e n , u m  d ie  
G ro ß b a n k e n  v o n  e in e m  A b b a u  
ih r e r  W e r tp a p ie rg u th a b e n  z u g u n 
s te n  ih r e r  D ir e k ta u s le ih im g e n  a b 
z u h a lte n  u n d  d ie  B ö rs e n h a u s s e  z u  
d ä m p fe n . D a s  B u d g e t z u  A n fa n g  
A p r i l  w a r  d a g e g e n  re c h t m i ld e  —  
n ach  A n s ic h t u n a b h ä n g ig e r  B e o b 
a c h te r  z u  m ild e . E n d e  A p r i l  v e r 
k ü n d e te  d e r  S c h a tz k a n z le r  a b e r  
d a n n  z w e i  w e ite r e  k re d itp o li t is c h e  
M a ß n a h m e n , u m  „ d ie  z u  e in e r  
Ü b e r la s tu n g  d e r  V o lk s w ir ts c h a f t  
fü h re n d e n  T e n d e n z e n  z u  z ü g e ln )  
d a b e i a b e r  e in e  g e s u n d e  u n d  s te 
t ig e  A u s w e itu n g  im  R a h m e n  u n s e 
r e r  M i t t e l  n ic h t z u  h in d e r n “ ! u n d  
z w a r  e r l ie ß  e r  B e s c h rä n k u n g e n  fü r

d as T e ilz a h lu n g s g e s c h ä ft  in  K o n 
s u m g ü te rn  e in s c h lie ß lic h  K r a f t 
w a g e n , w ie  d ie s  schon f r ü h e r  g e -  , 
scheh en  w a r ,  u n d  fe r n e r  e r le g te  e r  
d e n  G ro ß b a n k e n  d ie  P flic h t a u f, 
b is  M i t t e  J u n i d e n  G e g e n w e r t  v o n  
l" /o  ( in  S c h o ttla n d  ‘ W o )  ih r e r  V e r 
b in d lic h k e ite n  (ü b e r  d ie  3 0 “/o, d ie  
s ie  t r a d i t io n e l l  in  l iq u id e r  F o rm  
a n le g e n , h in a u s ) b e i d e r  B a n k  v o n  
E n g la n d  z u  h in te r le g e n .

K r i t ik e r  h a b e n  b e m ä n g e lt , d a ß  
k e in e  d ie s e r  M a ß n a h m e n  -w i ik l id i  
e in s c h n e id e n d  w ir k e ;  a b e r  d a s  is t  
au ch g a r  n ic h t ih r  Z w e c k . D ie  R e 
g ie ru n g  g la u b t, d a ß  k le in e  K o r r e k 
tu r e n  z u r  re c h te n  Z e i t  —  e h e r  e t 
w a s  z u  f r ü h  a ls  z u  s p ä t —  g e 
n ü g e n  s o llte n , u m  e in e  a l lz u  ras ch e  
A u s w e itu n g  d e r  h e im is c h e n  K o n 
s u m n a c h fra g e  z u  b re m s e n , d ie  
P re is e  s ta b il  z u  h a lte n  xm d e in e n  
D e v is e n a b f lu ß  z u  v e r h in d e r n .  D ie  
D is k o n te rh ö h u n g , d e r  E in g r i f f  a m  
W e r tp a p ie r m a r k t ,  d ie  K o n s u m 
k re d itb e s c h rä n k u n g e n  u n d  d ie  E in 
fü h ru n g  v o n  S o n d e re in la g e n  w a r e n  
h a u p ts ä c h lic h  a ls  D e m o n s tra t io n  
des g a n z e n  A rs e n a ls  a m tlic h  v e r 
fü g b a re r  W a f f e n  g e d a c h t u n d  h a b e n  
ih r  Z ie l  e r re ic h t, B a n k e n  u n d  W i r t 
sc h a ft v o rs ic h tig e r  z u  s tim m e n . D a ß  
d ie s e  s e lb e n  W a f f e n  au ch  e n e rg i
scher e in g e s e tz t  w e r d e n  k ö n n e n  
u n d  d a n n  ih r e  W ir k u n g  n ic h t v e r 
fe h le n , z e ig te  sich im  H e r b s t  1957, 
a ls  d e r  D is k o n ts a tz  v o rü b e rg e h e n d  
a u f  7 “/o e r h ö h t  u n d  d e r  K o n s u m 
k r e d i t  u n g le ic h  s c h ä rfe re n B e s c h rä n -  
k u n g e n  u n te rw o r fe n  w u rd e .
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D as neue Mittel der Sondereinlagen
D ie  S o n d e re in la g e n  d e r  G ro ß b a n 

k e n  b e i  d e r  B a n k  v o n  E n g la n d  s in d  
e in e  n e u e  W a f fe ,  ü b e r  d e re n  W e r t  
n o d i  k e in  a b s d il ie ß e n d e s  U r t e i l  
m ö g lid i  is t. S ie  h a b e n  d e n  A n s t ie g  
d e r  G r o ß b a n k d a r le h e n  a n  P r iv a t 
k u n d e n  u n d  F irm e n  w e s e n t l id i  v e r 
la n g s a m t, a b e r  n o d i  n id i t  z u m  S t i l l 
s ta n d  g e b ra d it . D a s  S d ia tz a m t  u n d  
d ie  B a n k  v o n  E n g la n d  h a lte n  s ie  
f ü r  g e re d ite r  a ls  d ie  f r ü h e r  ü b 
l id ie n  o f f iz ie l l  u n v e r b in d lid ie n ,  a b e r  
p r a k t is d i  o b lig a to r is d ie n  A u f fo r 
d e ru n g e n  a n  d ie  B a n k w e lt ,  ih r e  
D a r le h e n  a n  K u n d e n  e in z u s d irä n 
k e n , u n d  d ie  G ro ß b a n k e n  a k z e p 
t ie r e n  s ie  a ls  das k le in e r e  Ü b e l,  
in d e m  ih n e n  w e n ig s te n s  d ie  E n t
s d ie id u n g  d a rü b e r  b le ib t ,  w e ld ie  
a n d e re n  A n la g e n  s ie  a b b a u e n  w o l 
le n , u m  d ie  M i t t e l  fü r  d ie  S o n d e r
e in la g e n  fre iz u b e k o m m e n .

D ie  V e rz in s u n g  e r fo lg t  z u m  
d u r d is d in i t t l id ie n  D is k o n ts a tz  fü r  
S d ia tz w e d is e l, d ie  d ie  S o n d e re in 
la g e n  b is  z u  e in e m  g e w is s e n  G ra d  
ers e tze n . D a ß  d ie  N a d i f r a g e  n a d i  
S d ia tz w e d is e ln  in fo lg e d e s s e n  fä l l t ,  
is t  d e n  Z e n tra lb a n k b e h ö rd e n  n u r  
re d it ,  d a  s ie  a n  e in e m  S in k e n  d e r  
fü r  k u rz fr is t ig e  K r e d ite  m a ß g e b -  
l id ie n  D is k o n tra te  fü r  S d ia tz w e d i-  
s e l n id i t  in te re s s ie r t  s in d . M a n  

re d in e t  in  d e r  L o n d o n e r  C i t y  je d e n 
fa lls  d a m it, d a ß  d ie  S o n d e re in la g e n  
z u  e in e r  D a u e r e in r id i tu n g  w e rd e n .  
M i t  d e r  E rh ö h u n g  des D is k o n ts a tz e s  
v o n  5 a u f 6  “/o in  d e r  v ie r te n  J u n i-  
w o d ie  w u rd e n  d ie  B a n k e n  in s tru 
ie r t ,  d ie s e  S o n d e re in la g e n  b is  M i t t e  
A u g u s t z u  v e rd o p p e ln .

D ie Währung blieb stabil
E ig e n t lid ie  w ä h ru n g s p o li t is d ie  

M a ß n a h m e n  s in d  v o n  d e n  b r i t i 
s d ie n  B e h ö rd e n  im  la u fe n d e n  J a h r

ü b e r h a u p t  n id i t  e r g r i f fe n  w o rd e n . 
W i e  im  v o r ig e n  J a h r , h o f f t  m a n  
a u d i  fü r  1960 m i t  B e s t im m th e it  a u f  
e in e n  n id i t  u n e r h e b lid ie n  A k t i v 
s a ld o  in  d e r  la u fe n d e n  Z a h lu n g s 
b ila n z , d o d i d ü r f te  d ie s e r  d ie  g ro 
ß e n  v o rg e s e h e n e n  K a p i ta l in v e s t i
t io n e n  im  A u s la n d  n id i t  d e d ie n .  
M a n  r e d in e t  d a h e r  m i t  e in e m  w e i 
te re n  k le in e n  R ü d e g a n g  d e r  a n  s id i  
b e s d ie id e n e n  G o ld -  u n d  D e v is e n 
re s e rv e n , n im m t d ie  W a h r s d ie in -  
l id ik e i t  e in e s  so lch en  a b e r  n id i t  a l l 
z u  t ra g is d i.

S e itd e m  s id i  d ie  b r it is d ie n  B e 
h ö rd e n  n a d i  la n g e m  Z ö g e rn  d a z u  
e n ts d ilo s s e n  h a b e n , p r a k t is d i  a l le  
D e v is e n b e s d irä n k u n g e n  m i t  A u s 
n a h m e  d e r je n ig e n  fü r  K a p i ta l 
ü b e rw e is u n g e n  a b z u s d ia ffe n , is t  
n ä m lid i  d e r  s p e k u la t iv e  D ru d e , d e m  
d ie  S te r lin g w ä h ru n g  f r ü h e r  o f t  u n 
te r la g , n a h e z u  v e rs d iw u n d e n . D ie  
a u s iä n d is d ie n  S te r lin g fo rd e ru n g e n  
b e s te h e n  fa s t  a u s s d il ie ß l id i  au s d e n  
z u r  A b w id e lu n g  la u fe n d e r  T r a n s 
a k t io n e n  e r fo r d e r l id ie n  G u th a b e n ,  
in s b e s o n d e re  s e itd e m  K r e d it -  
b e s d irä n k u n g e n  d a h e im  k o n t in e n 
ta le  B a n k e n  z u r  R e p a tr i ie r u n g  ih r e r  
A u s la n d s g u th a b e n  z w in g e n . D ie  
S te r lin g w ä h ru n g  e rw ie s  s id i  d e s 
h a lb  a u d i w ä h r e n d  d e r  jü n g s te n  
p o li t is d ie n  K r is e n  —  w ä h r e n d  des  
G ip fe lt re f fe n s  u n d  d a v o r , a ls  d ie  
U n r u h e n  in  S ü d a fr ik a  f ra n z ö s is d ie  
u n d  a m e r ik a n is d ie  V e r k ä u f e  v o n  
G o ld a k t ie n  a u s lö s te n  —  d u rd ia u s  
s ta b il. S p e k u la t iv e  u n d  a n d e re  
k u rz f r is t ig e  E in flü s s e  v e ru r s a d ie n  
d e s h a lb  k e in e  S o rg e n .

D a fü r  b e d a r f  a b e r  d e r  E in f lu ß  d e r  
H o d ik o n ju n k tu r  a u f  d e m  h e im is d ie n  
K o n s u m m a rk t  a u f  d ie  Z a h lu n g s 
b ila n z  u m  so g rö ß e re r  B e a d itu n g .  
D ie  A u s fu h r  is t  n id i t  so s ta r k  g e 

s tie g e n  w ie  d ie  E in fu h r , u n d  d e r  
E in fu h rü b e rs d iu ß  w a r  z u m in d e s t  
z e itw e is e  —  A n z e id ie n  e in e r  k o m 
m e n d e n  K o r r e k tu r  s in d  e rk e n n b a r  
—  z u  g ro ß . Z u d e m  k o m m t e in  g ro 
ß e r  T e i l  d e r  b r i t is d ie n  E in fu h r  au s  
W e s te u ro p a , w ä h re n d  e in  r e la t iv  
g rö ß e re r  T e i l  d e r  A u s fu h r  im  S te r -  
l in g b e r e id i  b le ib t .  D a s  is t  e in  n o r 
m a le r  Z u s ta n d ; e in  D e f iz i t  im  b r i t i 
s d ie n  H a n d e l m i t  W e s te u ro p a  w ir d  
g e w ö h n lid i  d u r d i  k o n t in e n ta le  R o h 
s to f fk ä u fe  in  ü b e rs e e is d ie n  S te r 
l in g lä n d e rn  a u s g e g lid ie n . D o d i  
f r a g t  s id i, o b  d ie  w ir ts d ia f t l id ie  
In te g r a t io n  W e s te u ro p a s  n ic h t a u f  
d ie  D a u e r  d ie  N a c h fra g e  n ach  R o h 
s to ffe n  au s d e m  S te r lin g b e re ic h  e in 
s c h rä n k e n  m u ß , w ä h r e n d  a n d e re r 
s e its  d e r  b r it is c h e  E x p o r t  im  C o m 
m o n w e a lth  a u f  w a c h s e n d e  a u s lä n 
d ische K o n k u rr e n z , v o r  a l le m  au ch  
au s K o n t in e n ta le u ro p a , s tö ß t. G ro ß 
b r ita n n ie n s  V e r h ä l tn is  z u r  E u ro 
p ä is c h e n  W ir ts c h a fts g e m e in s c h a ft  
b e d a r f  a u c ii au s w ä h r u n g s p o lit i-  
schen G r ü n d e n  d r in g e n d  d e r  K lä 
ru n g . Im  la u fe n d e n  J a h r  h a t  sich  
d e r  b r i t is d ie  A u s fu h rh a n d e l je d e n 
fa l ls  n icäit so g ü n s tig  e n tw ic k e lt , 
w ie  m a n  an g es ich ts  d e r  E in fu h r 
b e le b u n g  in  ü b e rs e e is c h e n  S te r l in g 
lä n d e rn  e rw a r te te , u n d  e i n  
G r u n d  d a fü r  sc h e in t w a c h s e n d e  
K o n k u rre n z  k o n t in e n ta le u ro p ä is c h e r  
E x p o r te u re  z u  se in .

Hochkonjunktur 
au f dem Verbrauchermarkt

E in  w ic h t ig e r  G ru n d  is t  a b e r  
z w e ife llo s  d ie  B in n e n k o n ju n k tu r ,  
d ie  sich in  lä n g e re n  L ie fe r fr is te n  
fü r  E x p o r ta u fträ g e  im d  g a n z  a l l 
g e m e in  in  g e r in g e re m  In te re s s e  
e n g lis c h e r  P r iv a tu n te r n e h m e n  a n  
A u s fu h r tr a n s a k t io n e n  w id e r s p ie 
g e lt . K re d itp o lit is c h e  M a ß n a h m e n ,
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d ie  a u f  e in e  S e n k u n g  des d ir e k te n  
K o n s u m s  a b z ie le n , s o lle n  n a tü r l ic h  
das In te re s s e  a m  E x p o rtg e s c h ä ft  
h e b e n  u n d  h a b e n  au ch  e r fa h ru n g s 
g e m ä ß  d ie se s  R e s u lta t , s o fe rn  s ie  
en e rg is c h  g e n u g  b e tr ie b e n  w e rd e n . 
D a rü b e r  h in a u s  h o ffe n  d ie  z e n tr a 
le n  F in a n z b e h ö rd e n , d a ß  s id i a n 
g e s id its  d e r  s p e k u la t iv e n  W a g n is 
se n  d a h e im  in  d e n  W e g  g e le g te n  
S d iw ie r ig k e ite n  m e h r  R is ik o k a p ita l  
fü r  a u s lä n d is d ie  A n la g e o b je k te  f in 
d e n  w ir d .  Es f r a g t  s id i  a b e r , ob  
B e s d irä n k u n g e n  v o n  P r iv a tk o n s u m  
u n d  s p e k u la t iv e n  In v e s t it io n e n  (z .B . 
a u f  d e m  B a u m a rk t)  d ie s e n  Z w e c k  
e r fü l le n  k ö n n e n , s o la n g e  d ie  ö ffe n t-  
l id ie n  A u s g a b e n  w e ite r  w ac h se n .

Im m e rh in  k a n n  d e r  S c h a tz k a n z le r  
fü r  s e in e  P o l i t ik  in  A n s p r u d i n e h 
m e n , d a ß  sie d e r  P re is in f la t io n  e in  
E n d e  g e s e tz t h a t, u n d  d ie s  tro tz

R ü c k k e h r  z u r  V o llb e s c h ä ft ig u n g .  
W e n n  d ie  L ö h n e  u n d  G e h ä lte r  a u d i  
im  la u fe n d e n  J a h r  e tw a s  s tä rk e r  
s te ig e n  d ü r fte n , so b le ib t  das P re is 
n iv e a u  d o d i im  g a n z e n  s ta b il. E in e  
V e r b ra u d is z u n a h m e  u m  b is  z u  4Vo, 
d ie  fü r  1960 e r w a r te t  w ir d ,  lä ß t  
s id i b e fr ie d ig e n , o h n e  d a ß  d ie  e r 
h o f f te  S te ig e ru n g  d e r  p r o d u k t iv e n  
A n la g e tä t ig k e i t  d e s w e g e n  z u  k u rz  
k o m m e n  m ü ß te . N u r  w e n n  d ie  A u s 
fu h r  n id i t  so w e i t  g e s te ig e r t  w e r 
d e n  s o llte , w ie  d ie s  z u m  A u s g le id i  
v o n  Z a h lu n g s b ila n z  u n d  K a p i ta l 
in v e s t it io n  im  A u s la n d  n ö t ig  is t, 
w e rd e n  d ie  B e h ö rd e n  d e n  h e im i
s d ie n  V e r b ra u c h  im  H e r b s t  w e ite r ,  
a b e r  n ic h t n o tw e n d ig e rw e is e  s e h r  
s ta rk , d ä m p fe n  m ü s se n . D ie s  w ü r d e  
z w e ife llo s  du rch  s c h ä rfe re  H a n d 
h a b u n g  d e r  b is h e r  b e n u tz te n  K o n -  
t r o l lm it t e l  g e s d ie h e n . (A .)

SKANDINAVIEN: Chance der Integration nicht verspielen!

S to d c h o lm , J u n i/J u l i  1960  
Die V o lk s w ir ts d ia f te n  D ä n e 
m a rk s , F in n la n d s , N o rw e g e n s  u n d  
S ch w e d en s s te h e n  eb en s o  w ie  
d ie  M e h r z a h l d e r  a n d e re n  w e s t
e u ro p ä is c h e n  L ä n d e r  s e it  e in e m  
g u te n  h a lb e n  J a h r  im  Z e id ie n  d e r  
V o llb e s d iä f t ig u n g , s o g a r d e r  ü b e r -  
b e s d iä f t ig u n g  in  d e m  S in n e , d a ß  in  
e in e r  g a n z e n  R e ih e  v o n  In d u s tr ie n  
das R e s e rv o ir  d e r  F a d ik r ä f te  to ta l  
e rs d iö p ft  is t. In  S d iw e d e n  z u m  
B e is p ie l m e h re n  s id i  b e i d e r  A r 
b e its m a rk tb e h ö rd e  d ie  A n t r ä g e  a u f  
Z u la s s u n g  v o n  a u s lä n d is d ie n  F a d i-  
a rb e ite rn . In  D ä n e m a r k  s in d  in  
m a n d ie n  S tä d te n  B a u a rb e ite r  g a r  
n id i t  m e h r  a u fz u tre ib e n . N o r w e 
g e n  is t im  g a n z e n  noch e in ig e r 
m a ß e n  g u t m it  A r b e its k r ä f te n  v e r 
se h en , im  F a l le  e in e r  w e ite r e n  
V e rb e s s e ru n g  d e r  K o n ju n k tu r  b e 
s te h t a b e r  a u d i in  d ie s e m  L a n d e  
das R is ik o  des M a n g e ls  a n  F a d i-  
k r ä f te n .  S o g a r  F in n la n d  k a n n  s id i  
z u r  Z e i t  ü b e r  u n z u r e id ie n d e  B e -  
s d iä f t ig u n g s m ö g lid ik e i te n  n id i t  b e 
k la g e n , w e n n g le id i  h ie r  d ie  so g e
n a n n te  s t r u k tu r e l le  A r b e its lo s ig 
k e i t  n o d i d e r  L ö s u n g  b e d a r f .

D ie G efahr der Überheschäftigung 
Im  H in b lid c  d a ra u f, d a ß  a m  1. 7 .  

1960 d ie  E u ro p e a n  F r e e  T r a d e  As-^_  
s o c ia t io n  (E F T A ) in  K r a f t  g e tre te n  
is t, w i r d  d ie s e  A n s p a n n u n g  d e r  
n o rd e u ro p ä is d ie n  A r b e its m ä r k te

z w a n g s lä u f ig  n id i t  g e ra d e  a ls  e r -  
f r e u l id i  e m p fu n d e n . D e n n  s e it  d ie 
sem  T e rm in  s in d  n u n  au ch  d ie  
N o r d lä n d e r  z w is c h e n  d ie  M ü h ls te in e  
e in e s  sc h ä rfe r  g e w o rd e n e n  W e t t 
b e w e rb s  e in b e z o g e n  w o rd e n , d e r  
K o s te n s te ig e ru n g e n  n id i t  m e h r  z u 
lä ß t. D a s  a b e r  g e ra d e  is t d i e  G e 
fa h r , d ie  d u r d i  d ie  Ü b e rb e s c h ä ft i
g u n g  l e i d i t  h e ra u fb e s d iw o re n  w e r 
d e n  k a n n .

N a d i  d e m  K r ie g e  is t  es in  d e n  
n o rd is d ie n  L ä n d e rn , v o r  a l le m  D ä 
n e m a rk  u n d  S d iw e d e n , z u  e in e m  
„ u n g e s d ir ie b e n e n  Ge s e t z "  g e w o r 
d e n , d a ß  in  Z e ite n  g u te r  K o n ju n k 
tu r  d e r  R a h m e n  d e r  K o l le k t iv a b 
k o m m e n  d u r d ib ro d ie n  z u  w e rd e n  
p f le g t  u n d  daß  das s o g e n a n n te  
L o h n g le ite n  e in s e tz t . D a s  b e s a g t, 
d a ß  L o h n ü b e rb ie tu n g e n  z u r  T a g e s 
o rd n u n g  g e h ö re n , daß  m i t  a n d e re n  
W o r te n  d e n  A r b e itn e h m e r n  in  d e n  
m it  A r b e its k r ä f te n  u n te rv e r s o rg te n  
In d u s tr ie n  ü b e r  d ie  T a r i f lö h n e  h in 
a u s g e h e n d e  Z u s d ilä g e  b e w i l l ig t  
w e rd e n . In  f r ü h e re n  J a h re n  h a tte  
das z u r  F o lg e , daß  d ie  P re is e  v o r  
a l le m  fü r  K o n s u m g ü te r  in  B e w e 
g u n g  g e ra te n  s in d , w e i l  d a d u r d i  
z u s ä tz lic h e  K a u fk r a f t  g e s d ia f fe n  
w u rd e , u n d  a n s c h lie ß e n d  d a n n  das  
z u r  G e n ü g e  b e k a n n te  „ In f la t io n s 
k a ru s s e ll"  in  G a n g  g e s e tz t w u rd e .  
O b  es im  Z u g e  d e r  g e g e n w ä r t ig e n  
H o d ik o n ju n k tu r  in  d e n  n o rd is c h e n

L ä n d e rn  n o d i e in m a l z u  e in e r  so l
d ie n  E n tw id i lu n g  k o m m e n  w ir d ,  
lä ß t  s id i  v o r lä u f ig  n id i t  b e u r te ile n .

Starke W ährungtpo$ition —  
gestütst a u f K oordination

A n d e r e rs e its  a b e r  is t  n id i t  z w e i
fe lh a f t ,  d a ß  d ie  in z w is d ie n  e in g e 
t r e te n e  V e rb e s s e ru n g  o d e r  a u d i  
S tä rk u n g  d e r  W ä h ru n g s p o s it io n  in  
a l le n  s k a n d in a v is d ie n  L ä n d e r n  zu  
e in e m  e rh e b lic h e n  T e i l  d a ra u f  z u -  
rü d s z u fü h re n  is t, d a ß  in  d e n  le tz te n  
d re i b is  v ie r  J a h re n  e tw a  e in  d e r 
a r t ig e s  L o h n g le i te n  n id i t  e r fo lg t  
is t. In  k e in e m  d e r  n o rd is d ie n  L ä n 
d e r  k a n n  das „ W ä h ru n g s p o ls te r"  
z w a r  a ls  s o n d e r l id i  s ta rk  b e ze ic h 
n e t w e rd e n , w e n n  d ie  B u n d e s re 
p u b l ik  D e u ts d ila n d  o d e r  d ie  
S d iw e iz  e tw a  z u m  M a ß s ta b  g e n o m 
m e n  w e r d e n . E b e n s o  r id i t i g  a b e r  
is t, d a ß  s e it  d e r  E in fü h ru n g  d e r  
D o lla r k o n v e r t ib i l i t ä t  a m  1. 1. 1959  
a l le  s k a n d in a v is d ie n  L ä n d e r  v o n  
w ä h r u n g s p o li t is d ie n  S d iw ie r ig k e i 
te n  e rn s te re n  C h a ra k te r s  v e r s d io n t  
g e b lie b e n  s in d .

V e r a n t w o r t l id i  h ie r fü r  s in d  m e h 
re r e  F a k to r e n . E rs te n s  v e r z e id in e n  
a l le  n o rd is d ie n  L ä n d e r  s e it  e in ig e n  
J a h re n  e in e  d u rd ia u s  b e fr ie d ig e n d e  
E n tw id c lu n g  ih r e r  A u s fu h re n .  
S e lb s tv e rs tä n d lic h  h ä tte n  d ie  E x 
p o r te  in  d e m  e in e n  o d e r  a n d e re n  
F a lle  n o d i  g rö ß e r  s e in  k ö n n e n . 
A b e r  in  g a n z  S k a n d in a v ie n  w u r 
d e n  in  d e m  B e m ü h e n , d ie  E x p o r te  
z u  s te ig e rn , K r e d itv e r s id ie r u n g s -  
g a ra n t ie n  b e re itg e s te l l t ,  d ie  M a r k t -  
fo rs d iu n g  r a s d i w e i t e r  e n tw id c e lt  
u n d  in  d e n  m e is te n  F ä l le n  m it  
s ta a t l id ie r  U n te rs tü tz u n g  in te n s i
v ie r t  u n d  noch a n d e re  M a ß n a h m e n  
k o o r d in ie r t .  D ie s  e n t s p r id i t , d e r  
e u ro p ä is d ie n  In te g r a t io n  s e h r  v i e l  
m e h r , a ls  das n o d i v o r  e in  p a a r  
J a h re n  d e r  F a l l  g e w e s e n  w ä r e .  E s  
is t n ic h t z u v ie l  g e s a g t, d a ß  d e r  
E in b a u  in  d ie  In te g r a t io n  g e ra d e  
g e g e n w ä r t ig  in  e in e m  r e g e lr e d i t  
„ h e k t is d ie n "  T e m p o  u b e tr ie b e n  
w ir d ,  w o b e i n id i t  a l le in  das B e 
s tre b e n  u m  A u s w e itu n g  d e r  E x 
p o r te  m a ß g e b e n d  is t, s o n d e rn  in  
m in d e s te n s  d e r  g le id ie n  W e is e  
a u d i d ie  S o rg e  u m  d ie  S ta b il i tä t  
d e r  W ä h ru n g e n . D e n n  a l le s  k ö n n 
te n  d ie  N o r d lä n d e r  v i e l le id i t  „ v e r 
k r a f t e n “, a b e r  e in e  S d iw ä d iu n g  
ih r e r  W ä h ru n g e n  k ö n n e n  s ie  s id i  
g a n z  e in fa c h  d e s h a lb  n id i t  le is te n ,
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w e il das g le ic h b e d e u te n d  m i t  d e m  
V e rz ic h t a u f  d ie  V o r t e i le  w ä r e ,  d ie  
d ie  In te g ra t io n  b ie te t .

W irtschaftliche Aktivität 
lief dem Kapitalm arkt davon  
In  b e zu g  a u f  d ie  K r e d its itu a t io n  

und d ie  K r e d itp o l i t ik  in  d e n  n o r 
dischen L ä n d e rn  g e lte n  g a n z  ä h n -  
l id ie  G e s id its p u n k te . G ru n d s ä tz 
lich l ie g e n  d ie  D in g e  so, d a ß  n a d i  
K rie g s e n d e  t ro tz  h o h e r  K a p i ta l 
b ild u n g  d ie  K re d itd e d s e  e r h e b lid i  
e rw e ite r t  w e rd e n  m u ß te , w e i l  d ie  
w ir ts d ia f t l id ie  A k t iv i t ä t  d e n  K a 
p ita lm ä rk te n  g e w is s e rm a ß e n  „ d a 
v o n g e la u fe n "  is t.

K e in s  d e r  s k a n d in a v is c h e n  L ä n 
d er is t „ k a p ita la rm " , a b e r  d e r  w ir t -  
s d ia f t l id ie  u n d  b e s o n d e rs  a u d i  d e r  
te d in is d ie  F o r ts d ir i t t  k o n n te n  n u r  
a u f d e m  W e g e  e in e r  w e itg e h e n d e n  
K re d itb e re its te llu n g  f in a n z ie r t  w e r 
den. D a ß  es d a b e i, v o r  a l le m  in  
d e r ö f fe n t l id ie n  F in a n z w ir ts d ia f t  
(F in n la n d  u n d  S d iw e d e n ) , n id i t  
ohne in f la to r is d ie  „ S p r itz e n "  a b g e 

g a n g e n  is t, s te h t a u f  e in e m  a n d e re n  
B la tt . L a n g e  v o r  d e m  In k r a f t 
t r e te n  d e r  E F T A  h a t  sich a b e r  a u d i  
in  d ie s e r  B e z ie h u n g  d ie  s ta a t l id ie  
K re d its d iö p fu n g  e in e  g e w iß e  R e 
s e rv e  a u fz u e r le g e n  b e g o n n e n , w ä h 
re n d  im  p r iv a te n  B e re ic h  d ie  Z e n 
t r a lb a n k e n  d u r d i  E in s a tz  d e r  D is -  
k o n ts d ira u b e , d u r d i  F e s tle g u n g  
b z w . S e n k u n g  d e r  K re d itq u o te n  
u n d  E rh ö h u n g  d e r  K a s s e n re s e rv e n  
s o w ie  a n d e re  M a ß n a h m e n  S o rg e  
d a fü r  z u  t ra g e n  v e rs u d ie n , d a ß  
d ie  „ K re d itb ä u m e "  n id i t  d ir e k t  in  
d e n  H im m e l w a d is e n . D o d i  m u ß  
d ie  E in s c h rä n k u n g  g e m a c h t w e r 
d e n , daß  d ie s e  v o rs id it ig e r e  K r e 
d i t p o l i t ik  k a u m  ä l te r  a ls  e tw a  e in  
J a h r  is t. W i e  d ie  D in g e  u n te r  U m 
s tä n d e n  in  e in e r  v e r ä n d e r te n  K o n 
ju n k tu r la g e  la u fe n  w ü rd e n , lä ß t  
s id i  n id i t  sa g en . A l le s  a b e r  s p r id it  
d a fü r , d a ß  d ie  N o r d lä n d e r  d ie  
g ro ß e  C h a n c e  d e r  In te g r a t io n  v o n  
d e r  K r e d its e ite  h e r  n id i t  so le id i t  
v e rs p ie le n  w e rd e n !  (d t.)

BENELUX: Koordinierung im Dienste der Stabilität

H a a r le m , J u n i/J u l i  1960

E in e  s tra f fe  K o o rd in ie ru n g  d e r  
W ä h ru n g s -  u n d  F in a n z p o li t ik  is t  
fü r  das Z u s ta n d e k o m m e n  d e s  G e 
m e in s a m e n  M a r k te s  v o n  g ro ß e r  
B e d e u tu n g . S ie  m u ß  n ä m lid i  e in e  
h a rm o n is d ie  w ir t s d ia f t l id ie  E n t
w id d u n g  d e r  z u r  G e m e in s d ia f t  g e 
h ö r ig e n  L ä n d e r  e r m ö g lid ie n , w o 
b e i d ie  in te r n e  u n d  e x te r n e  S ta b i
l i t ä t  ih r e r  V a lu te n  g e w ä h r le is te t  
is t. D ie  E in fü h ru n g  d e r  e x te rn e n  
K o n v e r t ie r b a rk e it  h a t  d ie  W i r t 
s d ia ft  d e r  a n g e s d ilo s s e n e n  L ä n d e r  
in  e in e m  so s ta rk e n  A u s m a ß e  v o n 
e in a n d e r  a b h ä n g ig  g e m a d it , daß  
e in e  K o o rd in a t io n  d e r  W ä h ru n g s 
p o li t ik  h e u te  e in e  g rö ß e re  N o t 
w e n d ig k e it  a ls  j e  b ild e t .  Z u r  E r -  
re id iu n g  d ie se s  Z ie le s  k ö n n e n  d e r  
In te r n a t io n a le  W ä h ru n g s fo n d s  so

w ie  das E u ro p ä is c h e  W ä h ru n g s a b 
k o m m e n  e in g e s d ia l te t  w e rd e n . E r 
s tre b t w ir d  das G le id ig e w ic h t  d e r  
Z a h lu n g s b ila n z  b e i  s o w e it  w ie  
m ö g lid i  d u rc h g e fü h r te r  V o l lb e 
s d iä f t ig u n g  u n d  e in e m  s ta b ile n  
P re is n iv e a u .

D ie  A u s s id ite n  d a fü r  s in d  n id i t  
u n g ü n s tig . 1959 h a b e n  a l le  z u r  G e 
m e in s d ia f t  g e h ö r ig e n  L ä n d e r  j e 
d e n fa lls  e in e n  ü b e r s d iu ß  a u f  d ie  
la u fe n d e  R e c h n u n g  ih r e r  Z a h lu n g s 
b ila n z  b u d ie n  k ö n n e n . D ie  o f f iz ie l 
le n  G o ld -  u n d  D e v is e n re s e rv e n  d e r  
s e d is  L ä n d e r  s te ig e r te n  s id i  1959  
v o n  10,6 a u f  11,8 M r d .  $ .

F rage des Kapitalexports
In  d e n  U S A  is t  m a n  d e r  A n s id it ,  

daß  das D e f iz i t  au s L e is tu n g s - u n d  
K a p ita lb i la n z ,  das 1959 3 ,7  M r d .  $  
b e tru g , d u r d i  e in e n  g rö ß e re n  K a 

p i ta le x p o r t  d e r  e u ro p ä is d ie n  L ä n 
d e r  n ach  d e n  u n te re n tw ic k e lte n  
G e b ie te n  v e r m ie d e n  w e rd e n  k ö n 
n e . In  d e n  N ie d e r la n d e n  s te h t m a n  
d e m  e tw a s  s k e p t is d i g e g e n ü b e r . 
M a n  is t  n ic h t d a v o n  ü b e rz e u g t,  
daß  m a n  a u f d ie s e  W e is e  b e tr ä d it -  
l id ie  R e s u lta te  e r z ie le n  k a n n . M a n  
g la u b t, d a ß  e in  d e r a r t ig e r  K a p i ta l 
e x p o r t  z u  g ro ß e  A n fo rd e ru n g e n  
a n  d ie  e u ro p ä is d ie n  L ä n d e r  s te llt .

O b  e in  L a n d  in  d e r  L a g e  is t, 
la n g fr is t ig  K a p i ta l  z u  e x p o r t ie re n ,  
is t  s d i l ie ß l id i  n ic h t a b h ä n g ig  v o m  
U m fa n g  s e in e s  H a n d e ls v e rk e h rs  
o d e r  v o n  z e itw e il ig e n  ü b e r s d iü s 
sen  s e in e r  H a n d e ls b ila n z , s o n d e rn  
v o n  d e r  H ö h e  des S o z ia lp ro d u k te s  
u n d  d e m  A n t e i l ,  d e n  d ie  n a t io n a le  
S p a rk a p ita lb ild u n g  h ie r v o n  au s 
m a d it  b z w . a u s m a d ie n  s o llte . In  
d e n  N ie d e r la n d e n  b e tru g  d ie  S p a r 
q u o te  1959 2 2 ,4 Vo. Es is t je d o c h  
f r a g l id i ,  o b  d ie se s  N iv e a u  e r h a l
te n  b le ib e n  k a n n . In  d e n  le tz te n  
v ie r  J a h re n  n a h m  d ie  in d u s tr ie l le  
P r o d u k t io n  in  a l le n  E W G -L ä n d e rn  
z u s a m m e n  u m  26  Vo zu . ln  d e n  
N ie d e r la n d e n  s te ig e r te  s ie  s id i j e 
d o d i n u r  u m  16 Vo. D ie s  e r ö f fn e t  
b e i d e r  a n h a lte n d e n  B e v ö lk e ru n g s 
z u n a h m e  fü r  d ie  Z u k u n f t  k e in e  
g ro ß e n  M ö g l id ik e i te n  fü r  e in e n  
s tr u k tu r e l le n  K a p ita le x p o r t .

H ohe Liquidität der Banken
1959 b e tru g  d e r  ü b e r s d iu ß  d e r  

L e is tu n g s b ila n z  in  d e n  N ie d e r la n 
d e n  1,8 M r d .  h f l .  D e r  K a p i ta lv e r 
k e h r  h in g e g e n  e rg a b  e in  D e f iz i t  
v o n  1,2 M r d .  h f l .  D e r  h ie ra u s  r e 
s u lt ie re n d e  ü b e r s d iu ß  v o n  0 ,6  M r d .  
h f l.  w u r d e  d e n  G u th a b e n  d e r  D e 
v is e n b a n k e n  im  A u s la n d  z u g e 
fü g t. D ie s e  G u th a b e n  b e tra g e n  
h e u te  m e h r  a ls  1,6 M r d .  h f l.

D ie  m o n e tä re  E n tw id d u n g  s ta n d  
1959 v o r  a l le m  im  Z e id ie n  in f la -  
t io n is t is d ie r  Im p u ls e , d e re n  E n t
s te h u n g  d e m  la u fe n d e n  V e r k e h r  
m it  d e m  A u s la n d  z u z u s d ire ib e n  
is t, in s b e s o n d e re  d e r  s ta rk e n  A u s 
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b re itu n g  d e s  G ü te r -  u n d  D ie n s t
le is tu n g s e x p o rte s , d e r  s id i  u m  b e i
n a h e  1 0 “/« s te ig e rte . D e r  N e t to -  
K a p ita la b f lu ß  au s d e r  P r iv a t w ir t 
s d ia f t  k o m p e n s ie r te  d ie s  n u r  t e i l 
w e is e .

D ie  n ie d e r lä n d is d ie  N o te n b a n k  
fü h r t  p e rm a n e n t  e in e  m o n e tä re  
P o l i t ik ,  d ie  v e r h in d e r n  m u ß , daß  
d ie  Z a h lu n g s b ila n z ü b e rs d iü s s e  d ie  
o f f iz ie l le n  G o ld -  u n d  D e v is e n v o r 
r ä te  v e rg r ö ß e rn . D e r  G e ld m a r k t 
z in s  w ir d  d a ru m  a u f  e in e m  N iv e a u  
fe s tg e s e tz t, d a s  d ie  A n la g e  v o n  
f lü s s ig e m  K a p i ta l  im  A u s la n d  fü r  
d ie  B a n k e n  u n d  d ie  g e w e r b lid ie  
W ir t s d ia f t  a n z ie h e n d  m a d it .

D ie  g ro ß e  a u s lä n d is d ie  L iq u id i
t ä t  d e r  n ie d e r lä n d is d ie n  B a n k e n  
m a d it  es fü r  d ie  N o te n b a n k  je d o d i  
n id i t  e in fa d i ,  d ie  K r e d itg e w ä h r u n g  
im  L a n d e  s e lb s t z u  r e g u lie r e n . V o n  
e in e r  E rh ö h u n g  des B a n k d is k o n ts  
( je tz t  3V 2V 0) b e fü r d ite t  m a n  e in e n  
D e v is e n r ü d if lu ß , d e r  d ie  L iq u id i
tä t  im  L a n d e  v e r g r ö ß e r n  u n d  z u  
e in e r  K r e d ita u s w e itu n g  fü h re n  
k a n n . D a r u m  b e v o r z u g t  m a n  M a ß 
n a h m e n , d ie  d ie  K r e d itg e w ä h r u n g  
u n m it te lb a r  e in s d irä n k e n . B e re its  
j e t z t  m ü s s e n  d ie  G e s d iä f ts b a n k e n  
e in e n  g e w iß e n  P ro z e n ts a tz  z in s lo s  
b e i d e r  n ie d e r lä n d is d ie n  N o te n 
b a n k  d e p o n ie re n . M a n  z ie h t  je t z t  
in  E rw ä g u n g , fü r  d ie  K r e d itg e w ä h 
ru n g  a n  d ie  g e w e r b lid ie  W ir t s d ia f t  
e in e n  H ö d is ts a tz  e in z u fü h re n  u n d  
d e n  B a n k e n  d ie  P f l id i t  a u fz u e r 
le g e n , z in s lo s e  D e p o s ite n  b e i d e r  
N o te n b a n k  z u  b ild e n , d ie  d e m  B e
t r a g  e n ts p re d ie n , u m  d e n  s ie  d e n  
K re d ith ö d is ts a tz  ü b e rs d ire ite n .

D e n n o d i s d ire d c t m a n  in  d e n  
N ie d e r la n d e n  d a v o r  z u rü d c , d ie  
M in d e s tre s e rv e n s d ira u b e , d ie  d ie  
K o n ju n k tu r  b re m s e n  m u ß , a l lz u  
s ta r k  a n z u z ie h e n . Im  e rs te n  D r i t 
t e l ja h r  1960 w ie s  d ie  la u fe n d e  
R e d in u n g  d e r  Z a h lu n g s b ila n z

e in e n  ü b e r s d iu ß  v o n  4 6 0  M i l l .  h f l  
a u f, w ä h r e n d  d e r  K a p i ta lv e r k e h r  
p r a k t is d i  im  G le id ig e w id i t  w a r .  
D ie  G o ld -  u n d  D e v is e n v o r r ä te  d e r  
N o te n b a n k  s te ig e r te n  s id i u m  179  
M i l l .  h f l ,  d ie  d e r  G e s d iä fts b a n k e n  
u m  2 9 8  M i l l .  h f l .  W e n n  d ie s  so  
w e ite r g e h t ,  s in d  d ra s t is d ie  M a ß 
n a h m e n  u n e r lä ß l id i .

In  B e lg ie n  l ie g e n  d ie  P ro b le m e  
in  d ie s e r  H in s id i t  g a n z  a n d e rs . D e r  
H a n d e ls v e r k e h r  m i t  d e m  A u s la n d  
u n d  das S o z ia lp ro d u k t  e r fu h re n  
d o r t  im  v e rg a n g e n e n  J a h r e  la n g e  
n id i t  so s ta rk e  S te ig e ru n g e n  w ie  
in  d e n  N ie d e r la n d e n . D ie  W ä h 
ru n g s la g e  in  B e lg ie n  s ta n d  in  d e r  
le tz te n  Z e i t  u n te r  d e m  E in f lu ß  d e r  
E n tw id c lu n g  im  K o n g o , d e r  a m  
30 . J u n i d ie se s  J a h re s  s e in e  U n a b 
h ä n g ig k e it  e r la n g te . E tlic h e  M r d .  
b frs  w u rd e n  r e p a t r i ie r t ,  so d a ß  
d ie  G o ld -  u n d  D e v is e n v o r r ä te  d e r  
k o n g o le s is c h e n  Z ir k u la t io n s b a n k  
s ta r k  z u s a m m e n s d iru m p fte n . D e m 
z u fo lg e  f ie l  d e r  K u rs  des k o n g o 
le s is c h e n  F ra n c  a u f  d e m  f re ie n  
M a r k t  a n s e h n lic h , v o r  a l le m , n a ch 
d e m  m a n  in  d e r  le tz te n  Z e i t  M a ß 
n a h m e n  t r a f ,  u m  e in e  w e ite r e  K a p i
ta lf lu c h t  z u  v e r h in d e rn . B e lg ie n  v e r -  
h a lf  d e r  k o n g o le s is c h e n  S ta a ts 
k a s s e  m i t  G a r a n t ie n  z u  K r e d ite n  
v o n  a m e r ik a n is c h e n  B a n k e n  u n d  
d e r  In te r n a t io n a le n  B a n k  fü r  W i e 
d e ra u fb a u  u n d  E n tw ic k lu n g , d ie  
ca . 5  M r d .  b frs  b e tru g e n . 1959 la g  
d ie  k o n g o le s is c h e  S ta a ts s c h u ld  b e i 
43 ,7  M r d .  b frs , w o v o n  u n g e fä h r  
12 M r d .  b frs  in  B e lg ie n  e m it t ie r t  
u n d  b e im  P u b lik u m  u n te rg e b ra c h t  
w u rd e n . M a n  m u ß  n u n  a b w a r te n ,  
w e lc h e n  S ta n d p u n k t  d e r  n e u e  
K o n g o -S ta a t  h in s ic h tlic h  d ie s e r  
S c h u ld  e in n e h m e n  w ir d .  D ie s  k a n n  
n a tü r l ic h  e in e n  g u te n  b z w . schlech
te n  E in f lu ß  a u f d ie  b e lg is c h e  W ä h 
ru n g s - u n d  K r e d it la g e  au s ü b e n .

(M H J )

SCHWEIZ: Zwisdien EFTA und EWG

Z ü ric h , J u n i/J u l i  1960  
D ie  S c h w e iz e r  W ir ts c h a f t  is t  e rs t  
n a ch  d e r  B u n d e s re p u b lik , v o m  
z w e ite n  Q u a r ta l  1959 an , in  d ie  P e 
r io d e  des K o n ju n k tu ra u fs c h w u n g s  
e in g e tre te n , a n  d e m  s ie  s e ith e r  in  
v o l le m  U m fa n g  te i ln im m t.  W e n n  
s ie  im  V e r g le ic h  z u  D e u ts c h la n d  
w e n ig e r  ü b e r h itz u n g s e rs d ie in u n g e n

a u fw e is t ,  so is t  das v o r  a l le m  w o h l  
d e m  f r e i  s p ie le n d e n  K a p i ta lm a r k t  
z u  d a n k e n . O ffe n s ic h tlic h  b e g in n t  
a b e r  d a n e b e n  d e r  z u n e h m e n d e  
M a n g e l a n  A r b e its k r ä f te n  b re m s e n d  
z u  w ir k e n . S o  k a n n  sich d ie  S c h w e i
z e ris c h e  N a t io n a lb a n k  a u f  E m p fe h 
lu n g e n  a n  d ie  B a n k e n  b e s c h rä n k e n , 
ih r e  K r e d itp o l i t ik  s e le k t iv  z u  g e 

s ta lte n . D ie  e u ro p ä is c h e  In te g r a 
t io n s p o li t ik  m i t  ih r e n  S p a ltu n g s 
d ro h u n g e n  e rz e u g t  w o h l e in e  U n 
s ic h e rh e it , u n d  v o rs o rg lic h e  M a ß 
n a h m e n  s i i id  e in g e le ite t  w o rd e n  
o d e r  w e r d e n  e rw o g e n , doch  e in e n  
s ta tis tis c h  e r fa ß b a re n  N ie d e rs c h la g  
h a b e n  s ie  im  g lä n z e n d e n  K o n jim k -  
tu r b i ld  n o ch  n id i t  g e fu n d e n . D e r  
b e fü rc h te te  R ü c k g a n g  d e r  A u s fu h r  
in  d e n  E W G -R a u m  is t  n ic h t e in g e 
t r e te n , u n d  u m g e k e h r t  h a t  d e r  
S c h w e iz e r  M a r k t  in  w a c h s e n d e r  
M e n g e  E W G -G ü te r  a u fg e n o m m e n .  
W irkungen a u f die Zahlungsbilanz

A u f  d ie  Z a h lu n g s b ila n z  d e r  
S c h w e iz  h a b e n  im  v e rg a n g e n e n  
J a h r  z w e i  F a k to r e n  n e u  e in g e w ir k t :  
e in m a l w a r  es d ie  R ü c k k e h r  z u r  
W ä h r u n g s k o n v e r t ib i l i tä t  d e r  e m o -  
p ä is c h e n  L ä n d e r , u n d  h ie r  b e s o n 
d e rs  d ie  B e fre iu n g  d e s  F in a n z v e r 
k e h rs  v o n  d e n  le tz te n  F e s s e ln  s e i
te n s  d e r  B u n d e s re p u b lik . Z w e ite r  
F a k to r  w a r  d e r  Z in s a n s t ie g  in  d e n  
U S A , d e r  z u m  u m fa n g re ic h e n  A b 
z u g  h e im is c h e r  u n d  a u s lä n d is c h e r  
G e ld e r  fü h r te . D ie  S c h w e iz  h a t  d ie  
P o l i t ik  des Z in s a n s tie g e s  d e r  ü b r i
g e n  L ä n d e r  n ic h t m itg e m a c h t, s ie  
k a n n  es s ich  le is te n , das L a n d  , m it  
d e m  b i l l ig s te n  Z in s  in  d e r  W e l t  zu- 
b le ib e n . D e r  D is k o n ts a tz  d e r  N a t io 
n a lb a n k  v e r h a r r t  s e it  d e m  F e b ru a r  
1959 b e i 2 “/o, d e r  Z in s s a tz  f ü r  in 
lä n d is c h e  A n le ih e n ,  d e r  w ä h r e n d  
d e r  R e c e s s io n s p e r io d e  b is  a u f  4 “/o 
g e s tie g e n  w a r ,  k o n n te  im  A p r i l  1960  
m it  v o l le m  E r fo lg  a u f  3V 4V 0 g e 
s e n k t  w e rd e n , w ä h r e n d  A u s lä n d s 
a n le ih e n  w e i t e r  4V 2 "/o b e tra g e n .

U b e r  d ie  E n tw ic k lu n g  d e r  Z a h 
lu n g s b ila n z  h a t  P rä s . D r .  S c h w e g 
le r  v o r  d e r  G e n e ra lv e rs a m m lu n g  
d e r  N a t io n a lb a n k  im  F e b r u a r  d ie  
fo lg e n d e  k lass isc h  schöne D a r s te l
lu n g  g e g e b e n , d ie  im  w e s e n tlic h e n  
au ch  h e u te  n o ch  g e lte n  m a g : „ Im  
v e r g a n g e n e n  J a h r  w u r d e n  n a ch  
ro h e r  S c h ä tzu n g  2  M r d .  s frs . a b g e 
z o g e n , w o r a n  4 8 0  M i l l .  s frs . in  A u s 
lä n d s a n le ih e n  b e te i l ig t  w a re n , d e r  
R e s t g in g  ü b e r  a n d e re  K a n ä le .  
G le ic h z e it ig  k a m e n  r u n d  4 0 0  M i l l .  
s frs . au s  d e m  A u s la n d  h e re in , so  
d a ß  d e r  N e t to -K a p ita la b g a n g  sich  
a u f  1,6 M r d .  s frs . v e r r in g e r te .  D a  
a b e r  d e r  A k t iv s a ld o  d e r  E r tra g s 
b ila n z  1959 a u f  9 0 0  b is  1000 M i lL  
sfrs . g e s c h ä tz t w e r d e n  k a n n , n im m t  
d a s  D e f iz i t  a u f  6 0 0  b is  7 0 0  M i l l .  
sfrs . ab , d ie  d u rc h  G o ld a b g a b e n  d e r  
N a t io n a lb a n k  g e d e c k t w u r d e n .“
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Die Lage an der E ffektenbörse
1959 w a r  das J a h r  des B ö rs e n 

booms, d e r  d u r d i  d ie  E in fü h ru n g  
der W ä h ru n g s k o n v e r t ib i l i tä t  b e 
le b t w u rd e , v o r  a l le m  g e g e n ü b e r  
dem  v o l l  k o n v e r t ib le n  D e u ts d ila n d ,  
das s id i b e is p ie ls w e is e  in  g ro ß e m  
U m fan g  a n  d e n  S d iw e iz e r  In v e s t 
m enttrusts  f ü r  A u s la n d s w e r te  b e 
te ilig te . G ro ß e s  A u s m a ß  n a h m  a b e r  
vo r a lle m  das k u rz f r is t ig e  E n g a g e 
m ent d e r S d iw e iz e r  B a n k e n  a n  d e n  
h o d iv e rz in s lid ie n  a m e r ik a n is d ie n  
S d ia tz w e d is e ln  a n . A n  d e r  B ö rse  
b e h e rrs d ite  das G e s d iä f t  in  a m e 
rik a n is d ie n  A k t ie n  d e n  M a r k t .

S e it d e r  J a h re s w e n d e  is t  h ie r  
eine U m k e h r  e r fo lg t . D ie  S d iw ä d ie  
der N e w  Y o r k e r  B ö rse  l ie ß  d ie  
U m sätze in  a m e r ik a n is d ie n  A k t ie n  
an d e r Z ü r id ie r  B ö rs e  a b fla u e n , u n d  
a m e r ik a n is d ie  S d ia tz w e d is e l  u n d  
C o m m e rc ia l P a p e rs  w u r d e n  in  g rö 
ß erem  U m fa n g  l iq u id ie r t .  S o  b lie b  
der S d iw e iz e r  A n le ih e m a r k t  
a u ß e ro rd e n t lid i e rg ie b ig . G o ld b e 
stand u n d  D e v is e n  n a h m e n  b e i  d e r  
N a tio n a lb a n k  n o d i le id i t  a b , w o 
gegen d ie  „ tä g l id i  fä l l ig e n  V e r -  
b in d lid ik e ite n “, d ie  E in la g e n  d e r  
B an k en  b e i d e r  N a t io n a lb a n k , s tä r 
k e r  zu rü d c g in g e n . A u d i  das In v e s t 
m e n ts p a re n  h a t  im  e rs te n  Q u a r ta l  
1960 s ta g n ie rt , d e r  h e im is d ie  O b l i 
g a tio n e n m a rk t ' b e fe s t ig t  s id i, a m  
A k t ie n m a rk t  g e b e n  d ie  S d iw e iz e r  
W e r te  d e n  T o n  a n . D ie  E in fü h ru n g  
d e u ts d ie r  A k t ie n  a n  d e n  S d iw e iz e r  
Börsen s o ll d ie  M a r k te n g e  lo d te m .

Die Lage am Arbeitsmarkt
D e r  M a n g e l a n  A r b e its k r ä f te n  

m a d it  s id i in  d e r  S d iw e iz  g e n a u  
w ie  in  d e r  B u n d e s re p u b lik  z u n e h 
m end  b e m e rk b a r . D a b e i g e h e n  d ie  
S d iw e iz e r  G e w e r k s d ia f te n  v i e l  z u -  
rü d ih a lte n d e r  a n  d ie  A r b e i ts z e i t 
v e rk ü rz u n g  a ls  in  D e u ts d ila n d  h e r 
an  u n d  b e g n ü g e n  s id i  n o d i m it  d e r  
4 4 -S tu n d e n w o d ie  a ls  Z ie l .  B e s o rg 
n is e r re g t d ie  w a d is e n d e  d e u ts d ie  
K o n k u rre n z  a u f  d e m  ita l ie n is d ie n  
und a u d i a u f  d e m  ö s te r r e id i is d ie n  
A rb e its m a rk t, z u m a l I t a l ie n  s e lb s t  
an  A n z ie h u n g s k ra f t  fü r  d ie  h e im i
sd ien  A r b e i te r  g e w in n t . D a s  G e 
fä lle  v o n  d e n  s d iw e iz e r is d ie n  L ö h 
nen  z u  d e n e n  s e in e r  N a d ib a r lä n -  
d e r n im m t  a b  o d e r  v e r s d iw in d e t  
ganz, w e n n  m a n  a n  d ie  d e u ts d ie n  
S o z ia lle is tu n g e n  d e n k t.

Im  la u fe n d e n  J a h r  r e d in e t  m a n  
m it e in e r  S p itz e  v o n  400  00 0  F re m d 
a rb e ite rn , w e n n  d ie  S a is o n a rb e ite r

v o l lz ä h l ig  in  A r b e i t  s in d . B e i in s 
g e s a m t 2 ,6  M i l l .  B e ru fs tä t ig e n  
m a d it  das r u n d  15®/o au s . D e r  A r 
b e ite rm a n g e l is t  e in e  K o n ju n k tu r 
b re m s e , d ie  d ie  e in e n  b e k la g e n ,  
d ie  a n d e re n  b e g rü ß e n . A u f  a l le  
F ä lle  is t  d ie  B e s d ia ffu n g  v o n  A r 
b e its k rä f te n  m i t  w a d is e n d e n  K o s te n  
v e rb u n d e n . D ie  v o n  d e r  E W G  v o r 
g e s e h e n e  F r e iz ü g ig k e it  w i r f t  fü r  
d ie  S d iw e iz  ih r e n  S d ia t te n  v o ra u s . 
Schatten dualistischer Integration

A u f  d ie  d ro h e n d e  S p a ltu n g  E u ro 
p a s  r e a g ie r t  d ie  S d iw e iz e r  W i r t 
s d ia f t  a u f  s e h r  u n te rs d i ie d l id ie  
W e is e . D ie  In la n d s in d u s tr ie n , w ie  
d ie  H o lz -  u n d  P a p ie r in d u s tr ie  o d e r  
d ie  R o ll 's d ie n  E is e n w e rk e , fü r d ite n  
d e n  Z o lla b b a u  in n e rh a lb  d e r  E F T A .  
A u f  d e r  a n d e re n  S e ite  s e h e n  s id i 
g ro ß e  T e i le  d e r  M a s d iin e n in d u s tr ie ,  
d ie  F a rb e n - , d ie  S d iu h - , d ie  U h r e n 
in d u s tr ie  d e r  G e fa h r  g e g e n ü b e r , 
e in e n  ih r  H a u p tk u n d e n , n ä m lid i  d ie  
B u n d e s re p u b lik , z u  v e r l ie r e n . W i e 
d e r  a n d e re , so e tw a  T e i le  d e r  
T e x t i l in d u s t r ie  u n d  m e h r  n o d i d ie  
H e r s te l le r  v o n  S p e z ia le rz e u g n is s e n  
in  d e r  M e ta l lb r a n d ie ,  s p e z ie ll d e r  
F e in m e d ia n ik , g la u b e n , a u d i e in e n  
e rh ö h te n  E W G -Z o l l  ü b e rs p r in g e n  
z u  k ö n n e n . A l lg e m e in  is t  d ie  Ü b e r 
z e u g u n g , d a ß  s id i d ie  A b n e h m e r  
n u r  s d iw e re n  H e rz e n s  v o n  L ie fe 
ra n te n  tre n n e n  m ö d ite n , m i t  d e n e n  
s ie  s e it  J a h re n , j a  s e it  G e n e r a t io 
n e n  v e rb u n d e n  s in d .

D r i t t lä n d e r  w e rd e n  d u r d i  d ie  v e r 
z ö g e r te  V e r ö f fe n t l id iu n g  des  
A u ß e n z o ll ta r ifs  a u f  e in e  h a r te  
P ro b e  g e s te llt .  S o w e it  e r  s d io n  b e 
k a n n t  is t, e r re g t  e r  b e i  e in z e ln e n  
B ra n c h e n  E n ts e tz e n , u n d  d ie s , w e i l  
D e u ts d ila n d  a ls  d e r  b e s te  K u n d e  
a u s z u fa lle n  d ro h t, fa l ls  n id i t  e in  
W u n d e r  g e s d iie h t . S o  w ü r d e  d e r  
E W G - Z o l l  fü r  D e u ts d ila n d  e in e  E r 
h ö h u n g  v o n  ru n d  4Va a u f 17 "/o b e i  
F a rb e n , v o n  8  a u f  15“/o fü r  S d iu h e  
e rb r in g e n .

D ie  g ro ß e n  K o n z e rn e , d ie  m e is t  
s d io n  e ig e n e  F a b r ik e n  s o w o h l im  
E W G -  w ie  im  E F T A -R a u m  b e s itz e n ,  
rü s te n  s id i d u r d i  d e n  A u s b a u  ih r e r  
a u s iä n d is d ie n  U n te rn e h m u n g e n  
o d e r  d u r d i  N e u g rü n d u n g e n . V o r  
a l le m  a b e r  s o rg e n  s ie  fü r  e in e  
g ro ß e  L iq u id itä ts re s e rv e , u m  fü r  
a l le  F ä l le  g e rü s te t  z u  se in . V o m  
r e in  w ir ts d ia f t l id ie n  S ta n d p u n k t  
au s s in d  F a b r ik b a u te n , d ie  au s  d e r  
S o rg e  v o r  E rh ö h u n g  d e r  z w is d ie n  
d e n  b e id e n  R e g io n e n  e x is t ie re n d e n

Z ö l le  v e r a n la ß t  w e rd e n , a ls  F e h l
in v e s t it io n e n  a n zu s e h e n . U m  w e l 
d ie  In v e s t it io n e n  es s id i  d a b e i h a n 
d e ln  k a rm , d a rü b e r  w u r d e  a u f  d e r  
G e n e ra lv e rs a m m lu n g  d e r  N e s t lé  
A u s k u n f t  g e g e b e n : d ie  E r r id itu n g  
e in e r  b e s d ie id e n e n  K o n d e n s m ild i-  
f a b r ik  k o s te t  5  b is  6 M i l l . ,  e in e r  
S d io k o la d e n fa b r ik  z w is d ie n  2 0  u n d  
3 0  M i l l .  u n d  e in e r  N e s c a fé fa b r ik  
u m  2 0  M i l l .  sfrs.

D e u ts d ie  F irm e n  w a n d e ln  in  g rö 
ß e re m  U m fa n g  ih r e  b is h e r ig e n  V e r 
t re tu n g e n  in  d e r  S d iw e iz  in  e ig e n e  
N ie d e r la s s u n g e n  u m , e in  V o rg e h e n ,  
d e sse n  Z w e d c m ä ß ig k e it  u m s tr it te n  
is t. E in s d in e id e n d e r  fü r  d ie  S d iw e i
z e r  W ir t s d ia f t  is t d ie  ru d c w e is e  
M a s s e n in v a s io n  a m e r ik a n is d ie r  F i r 
m e n , d ie  n o d i u n e n tw e g t  w e ite r  
g e h t. M in d e s te n s  e in  V ie r t e l  d e r  
ü b e r  4 0 0  a m e r ik a n is d ie n  N ie d e r 
la s s u n g e n  in  d e r  S d iw e iz  e n tfä l l t  
a u f  G e n f, v e r s d iä r f t  d e n  W o h 
n u n g s m a n g e l u n d  m a c h t s id i a u f  
d e m  A r b e its m a r k t  b e m e rk b a r , b e 
s o n d ers  a u f  d e m  M a r k t  d e r  g e 
h o b e n e n  B e ru fe .

D ie o ffiz ie lle  W irtschaftspolitik
D ie  S d iw e iz e r  R e g ie ru n g  m ö d ite  

d ie  F in a n z k r a f t  des L a n d e s  a ls  
W a f f e  g e g e n  d ie  E W G  b e n u tz e n , 
d ie s  a b e r  in  a l le r  V o r s id i t .  D ie V e r -  
w e ig e ru n g  v o n  A u s lä n d s a n le ih e n  
a n  In d u s tr ie n  au s d e n  E W G -S ta a -  
te n  is t  g e g e n w ä r t ig  k e in e  W a f fe ,  
d ie  s d in e id e t . D ie  R e g ie ru n g s s te l
le n  h a b e n  w o h l  d ie  E in fü h ru n g  
d e u ts d ie r  A k t ie n  a n  d e n  S d iw e iz e r  
B ö rs e n  e tw a s  v e rz ö g e r t ,  k o n n te n  
s ie  a b e r  n id i t  v e r h in d e rn , w e i l  d ie  
M a r k te n g e  n a d i  n e u e n  P a p ie re n  
g e ra d e z u  s d ir e it ,  u m  d ie  K u rs e  
S d iw e iz e r  W e r t e  n id i t  in s  u n g e 
m e s s e n e  w a d is e n  z u  la sse n . A u c h  
d ie  G rü n d u n g  S d iw e iz e r  In v e s t 
m e n ttru s ts  fü r  e u ro p ä is d ie  W e r t e  
h a t  m a n  in  B e rn  u n g e rn  g e seh en . 
D a  d e r  v o r jä h r ig e  B o o m  s e it  d e m  
J a h re s b e g in n  v ö l l ig  v e r f lo g e n  is t, 
g lä t te n  s id i  d ie  a m tlic h e n  S tirn e n .  
D ie  g ro ß e n  R ic h tl in ie n  d e r  W i r t 
s c h a fts p o lit ik  d e r  S c h w e iz e r  R e g ie 
ru n g  w e rd e n  d u rc h  s o ld ie  M a n ö v e r  
k a u m  b e e in t r ä d it ig t .  S ie  s tre b t v o l 
le r  E h r lic h k e it  d ie  V e rs tä n d ig u n g  
z w is d ie n  E W G  u n d  E F T A  an , e in e  
V e rs tä n d ig u n g , a ls  d e re n  h a r t 
n ä c k ig s te  G e g n e r  m a n  e in e rs e its  
d ie  f ra n z ö s is d ie  R e g ie ru n g , a n d e 
re rs e its  d ie  E u ro p ä is c h e  K o m m is 
s io n  in  B rü s s e l a n s p r id it .  (H . F .)

1960/VII 369



ÖSTERREICH: Koordinierung der finanzpolitischen Mittel

W ie n ,  J u n i/J u l i  1960

D i e  ö s te rre id iis c ä ie  W ir ts c h a ft ,  d ie  
d ie  R e c e s s io n  des J a lire s  1958  
n u r  s e lir  a m  R a n d e  in  e in e m  N a c h 
la s s e n  d e r  N a d i f r a g e  a u f  m a n ch e n  
A u s la n d s m ä rk te n , n ic h t a b e r  a u f  
d e m  in n e re n  M a r k t  v e r s p ü r t  h a tte ,  
s te h t n u n  w e ite r h in  im  Z e ic h e n  
e in e s  z ü g ig e n  K o n ju n k tu r a u f -  
schw ungs, d e r  s e in e  Im p u ls e  so
w o h l d u rc h  b in n e n -  a ls  au ch  du rch  
a u ß e n w ir ts c h a ftlic h e  K r ä f te  e rh ä lt  
u n d  e in e  z ie m lic h  g le ic h m ä ß ig e  
E x p a n s io n  fa s t  a l le r  Z w e ig e  d e r  
W ir ts c h a f t  v e r a n la ß t .  L e d ig lic h  d ie  
w it te ru n g s a b h ä n g ig e  L a n d w ir t 
sch aft h a t te  im  le tz te n  J a h r  n ach  
z w e i b e s o n d e rs  g u te n  J a h r e n  e in e  
schw ache E rn te , so d a ß  ih r  A n t e i l  
a n  d e r  W e r ts te ig e r u n g  des B ru t to 
n a tio n a lp ro d u k ts , das g e g e n ü b e r  
1958 n o m in e ll  u m  6 ,2  V», r e a l  u m
3,8  “/o, g e w a c h s e n  is t, n e g a t iv  w a r .

Entwicklung 
der Leistungs- und Kapitalbilans

D ie  z u n e h m e n d e  A u ß e n h a n d e ls 
v e r f le c h tu n g  Ö s te rre ic h s  b e w ir k t ,  
d a ß  e in  s te ig e n d e r  A n t e i l  d e r  p ro 
d u z ie r te n  G ü te r  u n d  L e is tu n g e n  im  
A u s la n d  a b g e s e tz t w ir d  (1959  
w a r e n  es 26,1 “/o des B ru t to n a t io n a l
p ro d u k ts ) . B e m e rk e n s w e r t  is t  d a 
b e i, d a ß  schon je t z t  b e i d e r  S te ig e 
ru n g  des E x p o r tv o lu m e n s  d ie  
E F T A -L ä n d e r  e in e n  b e d e u te n d  s tä r 
k e r e n  A n t e i l  h a b e n  a ls  d ie  E W G ,  
in  d e re n  P a r tn e r lä n d e rn  in  f rü h e 
re n  J a h re n  d ie  A u s fu h r  b e s o n d e rs  
s ta rk  e x p a n d ie r t  h a tte .

D a  au ch  d ie  N a c h fra g e  des B in 
n e n m a rk te s  s tä n d ig  a n s te ig t  u n d  
d ie s e m  d u rc h  d ie  S te ig e ru n g  d e r  
E x p o r te  te i lw e is e  A n g e b o t  e n tz o 
g e n  w ir d ,  w e r d e n  d ie  Im p o r te  fü r  
d ie  h e im is c h e  G ü te rv e rs o rg u n g  im 
m e r  b e d e u tu n g s v o lle r . A u c h  h ie r  
v o llz ie h t  sich b e re its  e in e  s tä rk e re  
S c h w e rp u n k tv e r la g e ru n g  n ach  d e n  
L ä n d e rn  d e r  F re ih a n d e ls -A s s o c ia 
t io n , w o b e i d e re n  A n t e i l  a n  d e r  
Z u w a c h s ra te  s o g a r noch  h ö h e r  is t  
a ls  a u f  d e r  E x p o rts e ite . D ie  b e g in 
n e n d e  Z o lld is k r im in ie r u n g  d e r  
A u ß e n s e ite r  d u rc h  d ie  E W G  u n d  
d ie  In te n s iv ie r u n g  des H a n d e ls 
au stausches  im  R a h m e n  des G e 
m e in s a m e n  M a r k te s  z e ig e n  h ie r  
schon ih r e  A u s w ir k u n g e n , u n d  e in e  
w e ite r e  u n v e rä n d e r te  E n tw ic k lu n g  
in  d ie s e r  R ic h tu n g  w ü r d e  z w e ife l

lo s  e in e  s tä rk e re  re g io n a le  U m s te l
lu n g  des ö s te rre ic h is c h e n  A u ß e n 
h a n d e ls  v e ru rs a c h e n . U m g e k e h r t  
d ü r f te  d ie  e rh o ff te  E in ig u n g  ü b e r  
d ie  in  w e lc h e r  F o rm  au ch  im m e r  
sich v o llz ie h e n d e  V e re in h e it l ic h u n g  
d e r  e u ro p ä is c h e n  In te g r a t io n  d ie  
k ü n f t ig e  A u s w e itu n g  des ö s te r re i
ch ischen H a n d e ls  m i t  d e n  L ä n d e rn  
E u ro p a s  r ic h tu n g s m ä ß ig  w ie d e r  
a u s g e g lic h e n e r  g e s ta lte n .

D a  d ie  Im p o r te  s tä r k e r  a n s tie g e n  
a ls  d ie  E x p o r te  u n d  sich ü b e rd ie s  
d ie  te rm s  o f t r a d e  z u  U n g u n s te n  
Ö s te rre ic h s  v e rs c h o b e n  h a b e n , 
w ä c h s t das H a n d e ls b ila n z d e f iz i t .  
A u c h  d ie  s te ig e n d e n  E in n a h m e n  
au s  d e m  F r e m d e n v e r k e h r  re ic h e n  
z u  s e in e r  D e c k u n g  n ic h t m e h r  aus. 
In fo lg e  la u fe n d e r  K re d itrü c k z a h lu n 
g e n  u n d  des F e h le n s  n a m h a fte r  
K a p ita l im p o r te  k ö n n te  d ie  K a p i ta l 
b ila n z , d ie  b e re its  im  le tz te n  Q u a r 
t a l  1959 p a s s iv  w a r , chron isch  p a s 
s iv  w e rd e n . D ie  D if fe r e n z  z w is c h e n  
d e m  ö s te rre ic h is c h e n  Z in s n iv e a u  
u n d  d e m  des A u s la n d e s  is t  au ch  
nach d e r  le tz te n  B a n k ra te n e rh ö h u n g  
z u  g e r in g , u m  a u s lä n d is c h e  G e ld e r  
a n z u z ie h e n , u n d  d ie  A u fn a h m e  v o n  
A u s la n d s k r e d ite n  d u rc h  in lä n d is c h e  
S c h u ld n e r h a t  d e r  F in a n z m in is te r  
au s k o n ju n k tu r p o lit is c h e n  G rü n d e n  
im te r  B e w ill ig u n g s p f lic h t  g e s te llt .

M aßnahmen  
gegen  konjunkturelle Überhitzung

D ie s e  E n tw ic k lu n g  d e r  E r tra g s 
u n d  d e r  K a p ita lb i la n z  h a t  z u  e in e r  
s e it  E n d e  des le tz te n  J a h re s  p a s s i
v e n  Z a h lu n g s b ila n z  g e fü h r t , m it  
d e r  e in  s tä r k e r e r  A b b a u  d e r  V a l u 
ta b e s tä n d e  d e r  N o te n b a n k  v e r 
b u n d e n  is t. D ie s e r  L iq u id itä ts 
a b flu ß  v o n  d e r  Z a h lu n g s b ila n z s e ite  
h e r  l ie g t  d u rc h au s  in  d e n  In te n t io 
n e n  d e r  fü r  d ie  ö s te rre ic h is c h e  
W ä h ru n g s p o lit ik  v e r a n tw o r t l ic h e n  
S te l le n , d ie  b e re its  M a ß n a h m e n  z u r  
D ä m p fu n g  d e r  K o n ju n k tu r  e r g r i f 
fe n  h a b e n . D e n n  es d u r f te  d u rc h 
au s n ic h t ü b e rs e h e n  w e rd e n , daß  
d ie  w ir ts c h a ft lic h e  E x p a n s io n  auch  
in  Ö s te rre ic h  in  T e i lg e b ie te n  b e 
re its  G re n z e n  e rre ic h t h a t, d ie  ih r  
d u rc h  das v o rh a n d e n e  A r b e its 
k r ä f te p o te n t ia l  u n d  d ie  n ic h t o h n e  
w e ite re s  m e h r  a u s w e itb a re n  P ro 
d u k t io n s k a p a z itä te n  g e s e tz t s in d , 
u n d  d a ß  sich d a ra u s  b e re its  u n 
e rw ü n s c h te  A u s w ir k u n g e n  a u f  d ie  
P re is -L o h n -E n tw ic k lu n g  e rg a b e n .

T a ts ä c h lic h  z e ig e n  e in z e ln e  B ra n 
chen d e r  W ir ts c h a f t  b e re its  S ym p 
to m e  e in e r  k o n ju n k tu r e l le n  Ü b e r 
h itz u n g , d ie  e n ts p re c h e n d e  M a ß 
n a h m e n  e r fo rd e r te n . D a s  schließt 
n ic h t aus, d a ß  a u f  d e r  a n d eren  
S e ite  e in z e ln e  B ra n c h e n , v o r  a lle m  
au s s t r u k tu r e l le n  G rü n d e n , a n  dem  
k o n ju n k tu r e l le n  A u fs c h w u n g  b is h e r  
n och  w e n ig  te i lg e n o m m e n  h ab en . 
E in e  a n t iz y k l is d ie  K o n ju n k tu r 
p o l i t ik  k a n n  a b e r  im m e r  n u r  au f  
d ie  G e s a m tw ir ts c h a ft  au s g e ric h te t  
s e in , d a  g e z ie lte , e in z e ln e  W i r t 
sc h a fts zw e ig e  a u s s c h lie ß e n d e  k o n 
ju n k tu r d ä m p fe n d e  M a ß n a h m e n  in  
e in e r  M a r k tw ir ts c h a f t  n ic h t an 
w e n d b a r  s in d  u n d  n u r  z u  sich s te i
g e rn d e m  D ir ig is m u s  u n d  d a m it  zu  
e in e m  v o lls tä n d ig e n  D u rc h e in a n d e r  
fü h re n  m ü ß te n .

Finanzpolitische M ittel
D ie  z u r  V e r m e id u n g  v o n  K o n 

ju n k tu rü b e rs te ig e r u n g e n e rg r if fe n e n  
M a ß n a h m e n  s in d  te i ls  f in a n z p o lit i
scher, te i ls  k re d itp o li t is c h e r  N a tu r .  
S chon b e i  d e r  E rs te llu n g  des B un
d e s h a u s h a lte s  1960 h a t te  sich der  
F in a n z m in is te r , s e h r  g e g e n  den  
W id e r s ta n d  d e r  R e g ie ru n g s p a r te i, 
b e m ü h t, das D e f iz i t  so n ie d r ig  w ie  
m ö g lic h  z u  h a lte n . D a z u  d ie n te  
e in e  s ta rk e  K ü r z u n g  d e r  In v e s t i
t io n s m it te l d e r  ö ffe n tlic h e n  H a n d  
u n d  e in e , a l le rd in g s  noch  im m e r  
n ic h t in  K r a f t  g e tre te n e , T a r i f 
e rh ö h u n g  d e r  ö s te rre ic h is c h e n  B u n 
d e s b a h n e n , d e re n  D e f iz i t  jä h r lic h  
d e n  B u n d e s h a u s h a lt  s ta rk  b e la s te t.

A u ß e rd e m  v e r fü g te  d e r  F in a n z 
m in is te r  e in e  v o r lä u f ig e  S p e rre  a l
le r  N e u e m is s io n e n  u n d  d ie  n u r  
ra te n w e is e  F re ig a b e  d e r  b e re its  b e 
w i l l ig te n  ö ffe n tlic h e n  W o h n b a u 
k r e d ite ,  d a  d ie  k o n ju n k tu r e l le  E n t
w ic k lu n g  b e i d e r  B a u w ir ts c h a ft  a ls  
b e s o n d e rs  a n g e s p a n n t b e tra c h te t  
w e r d e n  k a n n . W i e  w e i t  d e r  B u n d  
d e n  M a n g e l  a n  In v e s t it io n s m it te ln  
d u rc h  K r e d ito p e ra t io n e n  im  W e g e  
d e r  A u s g a b e  v o n  B undesscfauld- 
sc h e in en  a u s g le ic h e n  w ir d ,  s o ll e rs t 
e n ts c h ie d e n  w e rd e n , n a c h d e m  d ie  
A u s w ir k u n g e n  d e r  b is h e r  e rg r if fe 
n e n  f in a n z - im d  k re d itp o li t is c h e n  
R e s tr ik t io n s m a ß n a h m e n  a u f  d ie  
W ir ts c h a f t  fe s tg e s te llt  s e in  w e rd e n . 
Z u  d e m  V e r b o t  d e r  N e u e m is s io n e n  
is t  z u  sa g en , d a ß  s e it  d e m  K r ie g e  
d e r  K a p i ta lm a r k t  fa s t  au ssc h lie ß 
lic h  v o n  d e r  ö ffe n tlic h e n  H a n d  u n d  
d e r  v e rs ta a t l ic h te n  E le k tr iz itä ts -
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w irts d ia ft in  A n s p r u d i g e n o m m e n  
w urde, so daß  d ie s e r  E m iss io n ss to p  
in der g le id ie n  R id itu n g  w i r k t  w ie  
die K ü rzu n g  des B u d g e td e fiz its .

Geld- und kreditpolitische M ittel
Den S d ir it te n  des F in a n z m in is te rs  

folgte d ie  ö s te r r e id i is d ie  N a t io n a l
bank M i t t e  M ä r z  m i t  g e ld -  u n d  
k re d itp o lit is d ie n  M a ß n a h m e n . D e r  
D iskont w u rd e  v o n  4^/a a u f  5Vo  
erhöht u n d  e r r e id i t e  d a m it  w ie d e r  
den S tan d  d e r  J a h re  1956 b is  1958. 
G le id iz e it ig  w u rd e n  a l le  K r e d it 
institu te, d e re n  G e s a m te in la g e n  
am Ja h re s e n d e  m e h r  a ls  10 M i l l .  S 
betrugen, v e r p f l id i t e t ,  7 “/o d e r  
S pare in lagen  u n d  9®/o d e r  S d ie d c -  
ein lag en  a ls  M in d e s tre s e r v e n  b e i  
der N o te n b a n k  o d e r  in  F o rm  v o n  
S d ia tzs d ie in e n  b e i  d e r  P o s ts p a r
kasse o d e r e in e m  S p itz e n in s t itu t  
zu u n te rh a lte n . B is h e r  h a t te n  d ie  
von den K r e d itu n te rn e h m u n g e n  z u  
u n te rh a lte n d e n  M in d e s tre s e rv e n  
e in h e itl id i 5®/o d e r  G e s a m te in la g e n  
betragen.

ln  d e r P re is - u n d  L o h n p o lit ik  
w ird  d ieses k o n ju n k tu r p o li t is d ie  
Program m  d u r d i  d ie  B e m ü h u n g e n  
der so g en a n n ten  P a r itä t is d ie n P r e is -  
L o h n -K o m m is s io n  e rg ä n z t. D ie s e  is t  
eine a u f d e r  B as is  f r e iw i l l ig e r  Z u 
sam m enarbe it, o h n e  e ig e n t l id ie  g e -  
s e tzlid ie  G ru n d la g e , tä t ig e  In s t i tu 
tion, d ie  s id i au s V e r t r e t e r n  d e r  
S o z ia lp artn er, d e r  L a n d w ir ts d ia f t  
und d e r K o n s u m e n te n  z u s a m m e n 
setzt u n d  d e re n  E m p fe h lu n g e n  v o n  
den B e tro ffe n e n  fa s t im m e r  a ls  v e r -  
b in d lid i a n g e s e h e n  u n d  f r e iw i l l ig  
b efo lg t w e rd e n . A ls  e in z ig e s  g e -  
setzlid ies  In s tru m e n ta r iu m  s te h t  
ih r das b e s te h e n d e  P re is t r e ib e r e i
gesetz z u r  V e r fü g u n g , d essen  B e 
stim m ungen s ie  o f fe n b a r  s e h r w e i t 
h erz ig  zu  in te r p r e t ie r e n  g e w i l l t  is t. 
D er b is h e rig e  E r fo lg  ih r e r  B e m ü 
hungen u m  E rh a ltu n g  des P re is -  
L o h n -N iv e a u s  m u ß  je d e n fa lls  a n 
erkan n t w e rd e n .

D ie  A u s w ir k u n g  d e r  w ä h ru n g s -  
p o litis d ie n  M a ß n a h m e n  lä ß t  s id i  
n o d i n id i t  ü b e rs e h e n . V o r lä u f ig  
v e rfü g t d ie  W i r t s d ia f t  n o d i ü b e r  
genügend l iq u id e  M i t t e l ,  u m  tr o tz  
der R e s tr ik t io n e n  e in e  w e ite r e  
N a d ifra g e a u s d e h n u n g  se lb s t z u  f i
nanzieren . A u f  lä n g e re  S id i t  w e r 
den sie a b e r  ih r e  W ir k u n g  n id i t  
ve rfeh le n , e in e  w e ite r e  K r e d i t 
expansion  z u  v e rh in d e rn . D ie  E r 
höhung d e r  M in d e s tre s e rv e n  is t  im

ü b r ig e n  e in e  in  ö s te r r e id i  z u m  
e rs te n m a l a n g e w a n d te  M a ß n a h m e ,  
fü r  d ie  a ls o  n o d i k e in e  E r fa h ru n 
g e n  v o r l ie g e n . Ih r e  W ir k u n g  w ir d  
v o r  a l le m  d a v o n  a b h ä n g e n , w ie  d ie  
In s t i tu te  d ie  L iq u id itä ts z u -  u n d  -a b -  
flüsse  b e u r te i le n  u n d  w ie  d e r  A u s 
g le id i  d e r  L iq u id itä t  z w is d ie n  d e n  
In s t i tu te n  fu n k t io n ie r e n  w ir d .  D a  
d ie  S p a re in la g e n  w o h l w e ite r h in  
a n w a d is e n  w e rd e n , e rw a d is e n  d e n  
K r e d it in s t i tu te n  d a d u rd i z u s ä tz lid ie  
M in d e s tr e s e rv e v e rp f lid itu n g e n , d ie  
z u s a m m e n  m it  d e m  N o te n a b flu ß  
au s  d e m  K r e d its y s te m  w e ite r e  flü s 
s ig e  M i t t e l  e n tz ie h e n  b z w . b in d e n  
w e rd e n . V o n  d e r  Z a h lu n g s b ila n z  
h e r  s in d  L iq u id itä ts z u flü s s e  n id i t  z u  
e rw a r te n , u n d  ü b e rd ie s  k a n n  d ie  
N o te n b a n k  k r a f t  G e s e tze s  d ie  V e r 
p f l id itu n g  z u r  H a ltu n g  v o n  M in d e s t 
r e s e rv e n  b is  a u f  15”/o d e r  G e s a m t
e in la g e n  b e i  d e n  K r e d it in s t i tu te n  
a u s d e h n e n . Es d a r f  a n g e n o m m e n  
w e rd e n , d a ß  d ie s e  U m s tä n d e  d ie

In s t i tu te  z u  e in e r  v o rs id it ig e re n  
K r e d itp o l i t ik  v e ra n la s s e n  w e rd e n , 
o b w o h l d ie  E rh ö h im g  des Z in s s a t
zes n a tü r l id i  das K re d ita n g e b o t  e r 
w e ite r n  s o llte .

D ie  E rh ö h u n g  des D is k o n ts  u m  
w ir k t  s id i a u f  d ie  k u r z f r is t i 

g e n  K r e d ite  au s, d ie  d a d u r d i e n t
s p re d ie n d  v e r te u e r t  w e rd e n , n id i t  
a b e r  a u f  d ie  la n g fr is t ig e n , d ie  v o m  
D is k o n ts a tz  u n a b h ä n g ig  s in d . 
N im m t  m a n  a n , d a ß  d ie  D is k o n t
e rh ö h u n g  a l le  k o m m e rz ie lle n  K r e 
d ite  m i t  A u s n a h m e  d e r  H y p o th e 
k a r -  u n d  K o m m u n a ld a r le h e n  u m  
V 2V 0 v e r te u e r t ,  so w ü r d e n  s id i d ie  
K re d itk o s te n  d e r  W ir t s d ia f t  u m  
ru n d  6 “/o im  J a h r  e rh ö h e n . Es is t  
n id i t  a n z u n e h m e n , d a ß  d a d u rd i d ie  
K r e d itn a d if r a g e  w e s e n t l id i  e in g e 
s d ir ä n k t  w e r d e n  w ir d .  H in g e g e n  
w e rd e n  d ie  In s t i tu te  d ie  E rh ö h u n g  
des D is k o n ts  a ls  e in  W a r n z e id ie n  
b e tr a d ite n  u n d  d ie  K re d ita n s u d ie n  
v o r s id it ig e r  b e u r te ile n . (St.)

Integration und Welthandel
W e n n  w i r  V o ra u s s a g e n  ü b e r  d ie  w ir t s d ia f t l id ie  E n tw id i lu n g  m a d ie n , 

d ie  n a d i  D u r d ifü h r u n g  e in e r  r e g io n a le n  In te g r a t io n  z u  e r w a r te n  
is t, b e g e h e n  w i r  m e is te n s  d e n  F e h le r , d a ß  w i r  d ie  s ta t is t is d ie n  U n te r la g e n  
au s d e r  V e r g a n g e n h e it  n e h m e n . W i r  b e rü d c s id it ig e n  d a b e i n id i t  d e n  
W ir k u n g s fa k to r ,  d e r  e in fa d i  d u r d i  d ie  E x is te n z  des g rö ß e re n  M a r k te s  d ie  
D a te n  g ru n d le g e n d  v e rä n d e r t .  D ie  S d iw ie r ig k e i t  d a b e i is t  a b e r , d a ß  w i r  
d ie  h is to r is d ie n  D a te n  n id i t  e in fa d i  m i t  e in e m  g e s d iä tz te n  W ir k u n g s fa k to r  
m u l t ip l iz ie re n  k ö n n e n , s o n d e rn  d a ß  s id i  m i t  d e r  V e rg r ö ß e ru n g  des R au m es  
a u d i  d ie  S tr u k tu r  d e r  W ir t s d ia f t  w a n d e lt .

M ü s s e n  w i r  uns  w i r k l i d i  d a rü b e r  s tre ite n , ob  e in e  re g io n a le  In te g r a 
t io n  d e n  W e l th a n d e l  fö r d e r t  o d e r  o b  s ie  e h e r  z u  e in e r  V e r ö d u n g  d e r  
W e l t w i r t s d ia f t  fü h re n  w ir d ,  w e i l  d ie  in fo lg e  d e r  In te g r a t io n  e n ts te h e n d e n  
G ro ß w ir ts d ia f ts rä u m e  s id i  in  w a d is e n d e m  M a ß e  au s s id i s e lb s t v e rs o rg e n  
k ö n n e n ?  W i r  m ü s s e n  g a n z  d e u t l id i  fe s ts te lle n , d a ß  d e r  m o d e rn e  G ro ß -  
w ir ts d ia f ts r a u m  n id i t  m i t  d e m  B e g r if f  v o n  L e b e n s ra u m w ir ts d ia f t  v e r -  
w e d is e l t  w e rd e n  d a rf , d e r  im  z w e ite n  W e l t k r ie g  au s n a t io n a lp o lit is d ie n  
u n d  s tra te g is d ie n  G rü n d e n  g e b o re n  w u rd e . D e m  m o d e rn e n  G r o ß w ir t -  
s d ia fts ra u m  d a r f  k e in e  a u ta r k e  T e n d e n z  in n e w o h n e n . D u r d i  d ie  In te 
g ra t io n  v o n  W ir ts d ia f ts rä u m e n  d a r f  d ie  w e ltw ir t s d ia f t l id ie  A r b e its te ilu n g  
n id i t  le id e n , im  G e g e n te il ,  s ie  k a n n  d a d u r d i  n u r  in te n s iv ie r t  w e rd e n .

Es is t n a tü r l id i  s e lb s tv e rs tä n d lid i, d a ß  e in  T e i l  des b is h e r ig e n  A u ß e n 
h a n d e ls v o lu m e n s  d u r d i  d ie  B ild u n g  w ir t s d ia f t l id ie r  G ro ß rä u m e  z u m  B in 
n e n h a n d e l w ir d .  A b e r  is t  das e in  S d ia d e n ?  W i r  t r e ib e n  j a  n id i t  A u ß e n 
h a n d e l u m  des A u ß e n h a n d e ls  w i l le n ,  s o n d e rn  n u r  z u r  b e s tm ö g lid ie n  
V e r s o r g im g  d e r  M e n s d ie n . Es w e r d e n  h e u te  v i e l  G ü te rs trö m e  b e w e g t,  
d ie  v o m  ra t io n e l le n  S ta n d p u n k t w id e rs in n ig  s in d  u n d  n u r  d e s h a lb  s ta tt 
f in d e n , w e i l  das s o z ia le  G e fä l le  in n e rh a lb  d e r  W e l t w i r t s d ia f t  d o r t  h ö h e re  
u n d  d a  n ie d r ig e r e  G e s te h u n g s k o s te n  v e r u r s a d it .  M i t  e in e r  s o z ia le n  A n 
h e b u n g  in  d e n  E n tw id i lu n g s lä n d e m  w ir d  m a n d ie r  G ü te rs tro m  v e rs ie g e n , 
d e r  h e u te  m iß g ü n s tig  a ls  „s o z ia le s  D u m p in g "  b e z e id in e t  w ir d .  W e n n  w ir  
e in m a l z u  d e r  U to p ie  d e r  „ V e r e in te n  L ä n d e r  d e r  W e l t "  g e la n g e n , w ü rd e n  
w ir  d a n n  t r a u r ig  se in , d a ß  es k e in e n  A u ß e n h a n d e l m e h r  g ib t?

W i e  m ü s s e n  je d e n fa lls  fe s ts te lle n , d a ß  d ie  In te g r a t io n  z u  g rö ß e re n  
W ir ts d ia f ts r ä u m e n  s o w o h l b e tr ie b s p o lit is d i,  m a r k t te d in is d i ,  k r e d itp o l i -  
t is d i  a ls  a u d i v o lk s w i r ts d ia f t l id i  z w in g e n d  is t. D e r  E n g p a ß  d e r  A r b e its 
k r ä f te ,  d e r  e r fo r d e r l id ie  K a p ita la u fw a n d  fü r  R a t io n a lis ie ru n g e n , d ie  E n g e  
d es K r e d itm a rk te s , d ie  t e d m is d i u n d  w i r t s d ia f t l id i  u n z u lä n g lic h e  B e tr ie b s 
g rö ß e n v o rs te llu n g  z w in g e n  z u m  Z u s a m m e n s d ilu ß  n a t io n a le r  W ir ts d ia f te n ,  
z u m a l w e n n  w i r  d ie  G rö ß e  d e r  N a t io n a lw ir ts d ia f te n  im  e u ro p ä is d ie n  
M a ß s ta b  im  A u g e  b e h a lte n . D ie  g rö ß e re  W ir ts d ia f t s k r a f t  des g rö ß e re n  
R a u m e s  u n d  d e r  h ö h e re  L e b e n s s ta n d a rd , d e n  w i r  e rw a r te n , m u ß  d e n  
H a n d e l z w is d ie n  d e n  in te g r ie r te n  W ir ts d ia f ts r ä u m e n  e in fa d i b e le b e n , (sk)
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