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Eridi Bendheim , New York

Währungspolitik zwisdien Scylla und Charybdis in den USA

A ls  d e r  F e d e ra l R e s e rv e  B o a rd  Im  S e p te m b e r  1959  
d e n  B e s d ilu ß  fa ß te , d u rc h  e in e  s t r ik te  P o l i t ik  d e r  

D is k o n ts a tz e rh ö h u n g e n  u n d  K r e d it r e s t r ik t io n e n  d ie  
E in d ä m m u n g  v o n  In f la t io n s te n d e n z e n  h e rb e iz u fü h re n ,  
w u r d e  z u r  g le ic h e n  Z e i t  in  a m e r ik a n is c h e n  F in a n z 
k r e is e n  das P r im a t  e in e r  s ta b ile n  D o lla r w ä h r u n g  b e 
s tä t ig t . N a c h  d e n  L e h re n  des R e c e s s io n s ja h re s  1958  
s o w ie  des d a ra u ffo lg e n d e n  J a h re s , in  d e n e n  d ie  G o ld 
a b w a n d e ru n g  3 ,3  M r d .  $  ü b e rs t ie g  u n d  das D e f iz it  
au s  d e n  la u fe n d e n  P o s te n  u n d  au s d e m  K a p i ta lv e r k e h r  
e in e  b e d e n k lic h e  H ö h e  e rre ic h te , w u r d e  d ie  A u f fa s 
s u n g  v e r t re te n ,  d a ß  d ie  S ic h e ru n g  d e r  W ä h r u n g  v o r  
d e r  E x p a n s io n  d e r  W ir ts c h a f t  b z w . v o r  e in e r  b e s c h le u 
n ig te n  W a c h s tu m s ra te  ra n g ie r e n  m üsse . D ie  A n fa n g  
J u n i 1960 g e n e h m ig te  S e n k u n g  des D is k o n ts a tz e s  v o n  
4"/o a u f 3,5"/o u n d  d ie  L o c k e ru n g  d e r  K re d itb e s d irä n -  
k u n g e n  s p ie g e lte  in  u n m iß v e rs tä n d lic h e r  W e is e  das  
s c h w e re  D ile m m a  w id e r ,  in  d e m  sich das Z e n t r a lb a n k 
in s t i tu t  b e i s e in e n  E n ts c h e id u n g e n  b e fa n d . W ä h re n d  
o f f iz ie l l  a ls  U rs a c h e  des F ro n tw e c h s e ls  a n g e g e b e n  
w u r d e , d a ß  in f la t io n is t is c h e  G e fa h re n  in  d e n  H in t e r 
g ru n d  g e tr e te n  s e ie n , e rs c h e in t es  p ro b le m a tis c h , ob  
h ie r in  d ie  w a h r e n  G rü n d e  z u  suchen s in d , d ie  d ie s e  
A k t io n  v e ra n la ß te n .

K ritik an  der K reditpolitik

Im  P rä s id e n ts c h a fts w a h lja h r  1960 g e h ö r t  an g es ich ts  d e r  
v e r s tä r k te n  S p a n n u n g s te n d e n z e n  z w is c h e n  d e n  U S A  
u n d  d e r  U d S S R  d ie  H e ra u fs e tz u n g  d e r  w ir ts c h a ft 
lic h e n  W a c h s tiu n s ra te  d e r  U S A  v o n  z u r  Z e i t  3 ,5 ”/o a u f  
jä h r l ic h  4,5Vo b is  5 “/o z u  d e n  H a u p tp ro g ra m m p u n k te n  
d e r  P a r te ie n . D ie  b e re its  im  V o r ja h r  g e ä u ß e rte  K r i t ik ,  
d a ß  d ie  G e ld -  u n d  K r e d itp o l i t ik  d e r  U S A  d e n  K o n 
ju n k tu ra u fs c h w u n g  h e m m e , w u r d e  n o c h  w e i t  s tä rk e r  
z u m  A u s d ru c k  g e b ra c h t, n a c h d e m  d ie  K o n ju n k tu r 
b re m s e  ih r e n  Z w e c k  e r fü l l t  h a tte . D e  fa c to  v e rm o c h 
te n  sich d ie  B o o m v o ra u s s a g e n  fü r  1960 b is  d a to  n ic h t  
z u  v e r w irk l ic h e n . D ie  in z w is c h e n  e in g e tre te n e  K o n 
ju n k tu r f la u te  h a t  u n te r  B e w e is  g e s te llt ,  d a ß  das Z e n 
t r a lb a n k in s t i tu t  s e in e  F u n k t io n  a ls  R e g le r  d e r  w i r t 
sc h a ftlic h e n  E n tw ic k lu n g  b is  z u  e in e m  g e w is s e n  G ra d e  
b e re its  ü b e rs p ie lt  h a tte . U n te r  d ie s e n  U m s tä n d e n  m u ß  
d e r  T a tb e s ta n d  k o n z e d ie r t  w e rd e n , d a ß  D is k o n t 
h e ra b s e tz u n g  u n d  K re d itlo c ä c e n m g  a ls  w irk s a m s te  
M i t t e l  a u s e rs e h e n  w u rd e n , u m  d e r  W ir ts c h a f t  e in e n  
n e u e n  A u f t r ie b  z u  v e r le ih e n . Es w i r d  a b z u w a r te n  
b le ib e n , o b  d ie s e  A k t io n e n  v o n  m e h r  a ls  e in e m  p s y 
ch o log ischen , a ls o  e in e m  v o rü b e rg e h e n d e n  E r fo lg  b e 
g le ite t  s e in  w e rd e n , z u m a l n ic h t fe s ts te h t, ob  d ie  H a n 
d e ls b a n k e n  ih re rs e its  e in e  b i l l ig e r e  G e ld p o l i t ik  in  d ie  
W e g e  le ite n  w e rd e n , d ie  d e n  E n d k r e d itn e h m e m  z u 
g u te  k o m m e n  w ü rd e .

D e r  h e rv o r ra g e n d e  N a t io n a lö k o n o m  a n  d e r  U n iv e r s i
tä t  v o n  C o lu m b ia  u n d  f r ü h e re  V o r s i tz e n d e  des W i r t 
s c h a fts ra tes  des W e iß e n  H a u s e s , A r t h u r  F . B u rn s , 
w a n d te  sich g e g e n  n ie d r ig e  G e ld s ä tz e  u n d  K r e d it 
lo c k e ru n g e n  a ls  S tim u lu s  fü r  e in e n  K o n ju n k tu r a u f 
s c h w u n g  u n d  a ls  T h e ra p ie , R e c e s s io iie n  in  Schach zu

h a lte n . E r  sch lu g  s ta t t  dessen  e in  l ib e ra le s  F is k a lp ro 
g ra m m  e in s c h lie ß lic h  v o n  S te u e r re fo rm e n  v o r ,  w o d u rch  
e in e  g le ic h e , w e n n  n ic h t b e s s e re  W ir k u n g  e r z ie l t  w e r 
d e n  k ö n n te , o h n e  d ie  G e fa h re n  e in e r  In f la t io n  e rn e u t  
h e ra u fz u b e s c h w ö re n .

D er D ollar al» W elttcährung

D ie  S c h w ie r ig k e ite n , d e n e n  das Z e n tra lb a n k in s t itu t  
g e g e n ü b e rs te h t, l ie g e n  in  d e r  M ö g lic h k e it ,  d a ß  a n 
ges ich ts  d e s  h o h e n  Z in s n iv e a u s  in  ü b e r s e e lä n d e m  der 
n ie d r ig e  D is k o n ts a tz  in  d e n  U S A  e in e  „ F lu c h t v o r  dem  
D o lla r "  a u s lö s e n  k ö n n te . In  d ie s e m  Z u s a m m e n h a n g  
v e r d ie n t  d ie  T a ts a c h e  E rw ä h n im g , d a ß  d a s  A u s la n d  
E n d e  F e b r u a r  1960 ü b e r  k u r z f r is t ig e  D o lla rg u th a b e n  in  
d e n  U S A  in  H ö h e  v o n  16,1 M r d .  v e r fü g te , w o v o n
8 ,9  M r d .  a u f  K o n te n  e n tf ie le n , d ie  v o n  S c h a tzä m te rn  
u n d  Z e n tra lb a n k in s t i tu te n  u n te r h a lte n  w e rd e n . A u ß e r 
d e m  w e rd e n  7 ,2  M r d .  $  a u f  P r iv a tk o n te n  u n te rh a lte n .  
D ie s e  Z i f f e r n  re p r ä s e n t ie re n  e in e  Z u n a h m e  v o n  n a h e 
z u  SOVo g e g e n ü b e r  d e m  S ta n d  a m  3 1 . D e z e m b e r  1954. 
U n te r  d e n  L ä n d e rn , d ie  h o h e , k u r z f r is t ig e  D o lla r 
k o n te n  in  d e n  U S A  b e s itz e n , n a h m  g e m ä ß  d e n  S ta 
t is t ik e n  v o m  29 . F e b ru a r  1960 K a n a d a  m i t  2 ,260  M r d .  $  
d e n  fü h re n d e n  P la tz  e in , g e fo lg t  v o n  d e r  B undes
r e p u b lik  D e u ts c h la n d  m i t  1,908 M r d .  $ .

S o la n g e  d ie  U S A  e in e  g e s u n d e  P o l i t ik  m o n e tä re r  un d  
f is k a le r  D is z ip l in  v e r fo lg e n , w ir d  d e r  D o l la r  se inen  
S ta tu s  a ls  fü h re n d e  W e l tw ä h r u n g  a u fre c h te rh a lte n  
k ö n n e n . Es e rs c h e in t a b e r  z iu n in d e s t z w e ife lh a f t ,  ob  
es n o c h  a n g ä n g ig  s e in  w i r d  —  w ie  d ie s  b is h e r  g e 
scheh en  is t  — , d ie  g e s a m te n  k u r z f r is t ig e n  D o lla r 
a n la g e n  d e n  G o ld re s e rv e n  g le ic h z u s te lle n . E in  beach t
l ic h e r  T e i l  d ie s e r  G u th a b e n  is t  d u rc h a u s  a ls  z in s e m p 
f in d lic h  z u  b e z e ic h n e n  u n d  w ir d  a u f  la n g e  S ic h t In 
v e s t it io n s m ö g lic h k e ite n  in  so lch en  L ä n d e rn  d e n  V o r 
z u g  g e b e n , in  d e n e n  d ie  Z in s s ä tz e  e in  h ö h e re s  N iv e a u  
a u fw e is e n . D ie  v o r  k u rz e m  e r fo lg te  H e ra u fs e tz u n g  des  
D is k o n ts a tz e s  in  d e r  B u n d e s re p u b lik  D e u ts c h la n d  
d ü r f te  e in e n  n ic h t z u  u n te rs c h ä tz e n d e n  A n r e iz  b ie te n . 
S o llte  d ie  Z u rü c k z ie h u n g  v o n  k u r z f r is t ig e n  D o lla r 
g u th a b e n  e rh e b lic h e  A u s m a ß e  a n n e h m e n , k ö n n te  e in e  
S ch w ä ch u n g  d e s  V e r t r a u e n s  in  d ie  W ä h ru n g s s ta b il itä t  
d ie  a u s lä n d is c h e n  Z e n t r a lb a n k in s t i tu te  v e ra n la s s e n , 
ih r e  D o lla rg u th a b e n  in  G o ld  z u  k o n v e r t ie r e n . Es b e 
s tä n d e  d a n n  fü r  d ie  U S A  d ie  b e re its  in  E rw ä g u n g  
g e zo g e n e , a b e r  n id i t  d u rc h g e fü h r te  V e r h ä n g u n g  e ines  
G o ld e m b a rg o s  a ls  A l te r n a t iv e ,  u m  d e n  G o ld a b flu ß  
z u  s to p p e n . Im  , V e r g le ic h  z u  d e n  v o ra n g e g a n g e n e n  
J a h re n  h a t  sich d ie  G o ld a b w a n d e ru n g  au s d e n  U S A  
im  fo r t la u fe n d e n  J a h r  in  b e s c h e id e n e n  G re n z e n  g e 
h a lte n , s ie  b e tru g  v o m  1. J a n u a r  b is  e in sc h lie ß lic h  
27 . A p r i l  le d ig lic h  96  M i l l .  f .  W e n n  es o h n e  e in 
sc h n e id e n d e  M a ß n a h m e n  g e lin g e n  s o ll, d ie  a m e r ik a 
n is c h e n , G o ld re s e rv e n  in t a k t  z u  h a lte n  u n d  K a p ita l
e x p o r te  z u  v e rh ü te n , w ir d  es n o tw e n d ig  s e in , n ich t 
n u r  das V e r t r a u e n  in  d e n  D o l la r  z u  b e w a h re n , son
d e rn  au ch d ie  D o lla rg u th a b e n  fü r  d ie  In v e s to re n  
a t t r a k t iv  z u  g e s ta lte n . D ie  d e rz e it ig e  P o l i t ik  des b i l l i -
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gen G eldes, w ie  s ie  v o m  F e d e r a l  R e s e rv e  B o a rd  v e r 
folgt w ird , d e u te t  n ic h t d a ra u f  h in , d a ß  d ie s e n  E r fo r 
dernissen a u s re ic h e n d  R e c h n u n g  g e tra g e n  w ir d .

Diagnostische Konjunkturbetrachtung
Eine D iag n o se  d e r  w ir ts c h a ft lic h e n  E n tw ic k lu n g  in  d e n  
U SA  w ä h re n d  des e rs te n  H a lb ja h r e s  1960 fü h r t  —  
k o n se rv a tiv  g e s e h e n  —  z u  d e r  S c h lu ß fo lg e ru n g , d a ß  
eine V e rfla c h u n g  d e r  K o n ju n k tu r  o h n e  D r a m a t ik  e in 
getreten is t. S e lb s t b e i  e in e r  p e s s im is tis c h e n  B e u r te i
lung des g e g e n w ä r t ig e n  T re n d s  k a n n  b e s te n fa lls  v o n  
einer F la u te , n ic h t a b e r  v o n  e in e m  D e p re s s io n s z u s ta n d  
oder e in e r  R ec ess io n  d ie  R e d e  se in .

Das h e rv o rs te c h e n d s te  M e r k m a l  d e r  a m e rik a n is c h e n  
K risen asp ekte  b i ld e t  d ie  T a ts a d ie ,  d a ß  s e it  M ä r z  d ie 
ses Jahres in  d e n  W ir ts c h a fts z w e ig e n , d ie  fü r  d ie  a l l 
gem eine k o n ju n k tu r e l le  E n tw ic k lu n g  a ls  e n ts c h e id e n d  
angesehen w e rd e n , d ie  A u ftra g s e in g ä n g e  e in  s ta rk e s  
N achlassen z u  v e rz e ic h n e n  h a tte n . Im  G e g e n s a tz  z u  
früheren  P ro g n o s e n  w a r  b e is p ie ls w e is e  d ie  W ie d e r 
au ffü llu n g  d e r  L a g e rb e s tä n d e  s e ite n s  d e r  s ta h lv e r 
brauchenden In d u s tr ie n  s d io n  g e g e n  E n d e  F e b ru a r  
nahezu b e e n d e t, w ä h r e n d  d ie  S ta h lin d u s tr ie  fü r  d ie  
ersten 6 M o n a te  des J a h re s  1960 m i t  e in e r  k o n t in u ie r 
lichen N a c h fra g e  a u f  g le ic h m ä ß ig  h o h e m  N iv e a u  g e 
rechnet h a tte . D ie  a n h a lte n d e  B e s te llf la u te  z w a n g  d ie  
H ü tte n w e rk e , ih re  P ro d u k tio n s ra te , d ie  im  J a n u a r  noch  
SS'/o d e r K a p a z itä t  b e tra g e n  h a tte , p ro g re s s iv  a u f  
61,9“/o b is  A n fa n g  J u n i h e ra b z u s e tz e n . A u c h  d ie  m e ta l l 
v e ra rb e ite n d e  In d u s tr ie , d ie  e le k tro te c h n is d ie  In d u s tr ie  
sow ie d e r  M a s c h in e n b a u  l i t t e n  u n te r  d e m  A b s in k e n  
der A u ftra g s e r te ilu n g e n . W e n n  au ch  das e x a k te  A u s 
maß d e r A u ft ra g s v e r m in d e ru n g  u n b e k a n n t  is t, g ib t  
das a m e rik a n is c h e  H a n d e ls m in is te r iu m  e in e n  A n h a lt ,  
indem  es e r k lä r t ,  d a ß  d ie  A u ftra g s rü c k s tä n d e  b e i d e n  
In d u s tr ie u n te rn e h m e n  e in e r  E rz e u g u n g s ra te  v o n  d re i  
M o n a te n  g le ic h k ä m e n . D ie s  e n ts p rä c h e  d e  fa c to  d e m  
n ie d rig s te n  S ta n d  s e it  z e h n  J a h re n .

Es e rh e b t sich d ie  F ra g e , w e lc h e  k o n ju n k tu r e l le  B e 
deutung d ie s e m  A b b a u  d e r  L a g e rh a ltu n g e n  b e iz u 
messen is t. A u f  d e r  P a s s iv s e ite  is t  z u  v e rm e rk e n , d a ß  
im  H in b lic k  a u f  d ie  A u s s c h a ltu n g  in fla t io n is t is c h e r  
Spannungen P r e is a u ftr ie b s te n d e n z e n  k a u m  z u  e r w a r 
ten sein  d ü rfte n , u n d  d ie  In d u s tr ie  d a h e r  d a z u  ü b e r 
gegangen is t, d ie  B e v o r ra tu n g  a u f  e in  M in d e s tm a ß  
zu besch ränken . H ie r b e i  w ir d  v o n  d e m  G e d a n k e n  a u s 
gegangen, daß  K a p i ta l ie n  n ic h t fü r  L a g e rh a ltu n g e n  
vo n  W a r e n  e in g e fro re n  w e r d e n  s o llte n , fü r  d ie  k e in e r 
le i V e rk n a p p im g s g e fa h r  v o r l ie g t .

A u f d e r A k t iv s e ite  t r e te n  S y m p to m e  w ie  d ie  s te ig e n 
den P e rs o n a le in k o m m e n , d ie  w a c h s e n d e  N a c h fra g e  
n a d i T e ilz a h lu n g s k re d ite n  u n d  d ie  e rh ö h te n  E r fo rd e r 
nisse d e r R ü s tu n g s w irts c h a ft in  d e n  V o rd e rg ru n d .  
D iese F a k to re n  s tü tz e n  d ie  T h e o r ie , d a ß  d ie  L a g e r 
v o rrä te  ü b e r  k u r z  o d e r  la n g  e rs c h ö p ft s e in  m ü s se n  
und n e u e  A u f tra g s v e rg e b u n g e n  m ö g lic h  m a c h e n  w e r 
den. D ie  p e rs ö n lic h e n  E in k o m m e n  e rre ic h te n  im  e rs te n  
Q u a rta l 1960, a u f das K a le n d e r ja h r  e rre c h n e t, e in e n  
H öchststand v o n  393,1 M r d .  $  v e rg lic h e n  m i t  38 6 ,8  
M rd . I  im  v ie r te n  Q u a r ta l  1959 u n d  371 ,8  M r d .  $  im  
ersten J a h re s v ie r te l 1959. D a s  B ild  des K o n s u m e n te n 
k re d itb e d a rfs  z e ig t  e b e n fa lls  e in e  s ta rk  a u fw ä r ts s tr e 

b e n d e  K u r v e .  T e ilz a h lu n g s k re d ite  s tie g e n  im  A p r i l  
1960 v e rg lic h e n  m i t  d e m  V o r m o n a t  u m  533  M i l l .  $  an , 
w a s  d ie  h ö c h s te  Z u n a h m e ra te  s e it  A u g u s t  1959 b e d e u 
te t .  A m  30. A p r i l  1960 b e tru g e n  a l le  T e ilz a h lu n g s 
k r e d ite  40 ,3  M r d .  $ , d a v o n  17,2 M r d .  S a l le in  fü r  A u to 
m o b ila n k ä u fe . D ie  E n d s u m m e  fü r  s ä m tlic h e  K r e d ite  
(e in s c h lie ß lic h  so lcher, d ie  n ic h t a u f d e m  T e ilr ü c k z a h 
lu n g s s y s te m  b e ru h e n ), s te llte  sich a u f  52 ,2  M r d .  $ , w a s  
e in e  S te ig e ru n g  v o n  692  M iU .  $  g e g e n ü b e r  d e m  V o r 
m o n a t u n d  u m  6 ,5  M r d .  $  g e g e n ü b e r  d e r  g le ic h e n  
B e r id i ts z e it  1959 b e d e u te t .

Beurteilung des künftigen ^Konjunkturverlaufs
B e i e in e r  B e u r te ilu n g  des R h y th m u s  des z u k ü n ft ig e n  
K o n ju n k tu r v e r la u fs  s te lle n  d ie  In v e s t it io n s p la n u n g e n  
d e r  a m e r ik a n is c h e n  W ir ts c h a f t  e in  zu s ä tz lic h e s  A k t i -  
v u m  d a r. W e n n  sich d ie  v o m  U S -D e p a r tm e n t  o f  C o m 
m e rc e  v o ra u s g e s c h ä tz te n  P r o je k te  v e r w i r k l id ie n  s o ll
te n , w ü r d e  1960 e in  B e tra g  v o n  37 ,9  M r d .  |  fü r  N e u 
a n la g e n , M a s c h in e n  u n d  A u s rü s tu n g e n  a u fg e w e n d e t  
w e rd e n , 900  M i l l .  $  m e h r  a ls  im  b is h e r ig e n  R e k o r d 
ja h r  1957. V o n  d ie s e m  A u s g a b e e ta t  w ü rd e n  a u f  d ie  
F e r t ig e rz e u g n is in d u s tr ie  15,2 M r d .  $  e n tfa lle n , das  
w ä r e  e in e  Z u n a h m e  v o n  26"/o v e rg lic h e n  m i t  1959. 
Es is t  b e ze ic h n e n d  fü r  d ie  g e g e n w ä r t ig  h o h e  K a p a z i
tä ts a u s la s tu n g  —  E n d e  1959 im  D u rc h s c h n itt  a l le r  
In d u s tr ie n  85Vo — , d a ß  n u r  e in  k le in e r  T e i l  d e r  K a p i
ta l in v e s t i t io n e n —  e tw a  2 0 V » — f ü r  n e u e  F a b r ik a n la g e n  
V e r w e n d u n g  f in d e n  s o ll, w ä h re n d  8 0 “/o d e r  M o d e r n i 
s ie ru n g  u n d  E rs a tzb e s c h a ffu n g  des M a s c h in e n p a rk s  
d ie n e n  w e rd e n . F ü r  F o rs c h u n g  u n d  E n tw ic k lu n g  s in d  
im  K a le n d e r ja h r  1960 9 ,6  M r d .  $  g e g e n ü b e r  9  M r d .  $  
fü r  1959 v o rg e s e h e n .
E in e  e rn s th a fte  B e la s tu n g  d e r  a m e r ik a n is c h e n  W i r t 
schaft l ie g t  in  d e m  u n g e lö s te n  P ro b le m  d e r  A r b e its 
lo s ig k e it .  S e it  1945, a ls  d a s  V o llb e s c h ä ftig u n g s g e s e tz  
e rla s s e n  w u rd e , das d e r  R e g ie ru n g  d ie  P flic h t a u f
e r le g te , fü r  V o llb e s c h ä ft ig u n g  S o rg e  z u  t ra g e n , is t  d e r  
B e s c h ä ftig u n g s g ra d  s tä n d ig e n  S c h w a n k u n g e n  u n te r 
w o r fe n  g e w e s e n . A u c h  h e u te  e r fa ß t  d ie  E rw e rb s lo s ig 
k e i t  t r o tz  d e r  r e la t iv  g ü n s tig e n  W ir ts c h a fts k o n s te lla 
t io n  noch  im m e r  ü b e r  5 ”/o des P o te n tia ls  v o n  ru n d
69 ,9  M i l l .  E rw e rb s tä t ig e n . Im  Z e it r a u m  J a n u a r /A p r i l  
1960 h a t  sich d ie  G e s a m tb e s c h ä ftig te n z a h l e n tg e g e n  
d e n  o p tim is tis c h e re n  P ro g n o s e n  des B u re a u  o f  th e  
C en s u s  g e g e n ü b e r  d e r  g le ic h e n  B e r ic h ts p e rio d e  1959  
n u r  u m  500  0 0 0  e rh ö h t. In  n ic h t- la n d w irts c h a ft lic h e n  
B e tr ie b e n  w a r e n  E n d e  A p r i l  1960 5 3  M i l l .  P e rs o n e n  
b e s c h ä ftig t, d a ru n te r  23 ,9  M i l l .  in  d e r  In d u s tr ie . S t i l l 
le g u n g e n  v o n  P ro d u k tio n s s tä tte n  in  d e n  m e ta l lv e r 
a rb e ite n d e n , S ta h l-  u n d  A u to m o b il-  s o w ie  a n d e re n  
In d u s tr ie n  .fü r  la n g le b ig e  K o n s u m g ü te r  w ie  in  d e r  
e le k tro te c h n is c h e n  In d u s tr ie  h a b e n  z u  v e rh ä ltn is m ä ß ig  
u m fa n g re ic h e n  E n tla s s u n g e n  g e fü h r t , so daß h ie r  e in  
R ü c k g a n g  des B e s d iä ft ig u n g s g ra d e s  z u  v e rz e ic h n e n  
w a r . In g s g e s a m t w u r d e n  E n d e  A p r i l  1960 3 ,6  M i l l .  
A r b e its lo s e  g e z ä h lt;  das b e d e u te t  e in e  le ic h te  B esse
ru n g  v e rg lic h e n  m it  d e m  V o r m o n a t ,  is t  je d o c h  fa s t  
u n v e r ä n d e r t  g e g e n ü b e r  d e n  M o n a te n  J a n u a r  u n d  F e 
b r u a r . D e r  in d u s tr ie l le  P ro d u k t io n s in d e x  (1957 =  100), 
d e r  im  J a n u a r  1960 a u f  111 a n g e s tie g e n  w a r ,  
g in g  im  A p r i l  a u f  109 zu rü c k . S o la n g e  d ie  W ie d e r 
a u ffü llu n g  d e r  L a g e r v o r r ä te  e in e  S te ig e ru n g  d e r  E r -
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Ze u g n is se  n id i t  r e d i t fe r t ig t ,  w ir d  es a u d i, v o n  v o r ü b e r 
g e h e n d e n  S d iw a n k u n g e n  a b g e s e h e n , k a u m  m ö g lid i  
se in , d ie  E rw e rb s lo s ig k e it  a u f e in  tra g b a re s  N iv e a u  
z u  re d u z ie re n .
D ie  a m e r ik a n is d ie  R e g ie ru n g  is t e rn s th a ft  b e m ü h t, 
d u r d i a l lg e m e in e  E x p o rtfö rd e ru n g s m a ß n a h m e n , a b e r  
a u d i m itte ls  E x p o r tk re d ite n  u n d  -k r e d itg a r a n t ie n  das  
A u s fu h rv o lu m e n  a n z u k u rb e ln , u m  a u f  d ie s e  W e is e  zu  
d e r  V e r r in g e r u n g  des Z a h lu n g s b ila n z d e fiz its  b e iz u 
tra g e n . S o w e it  d ie  b is h e r  e rz ie lte n  E r fo lg e  d e r  n e u e n  
A u s fu h rp o li t ik  z u g e s d ir ie b e n  w e rd e n  k ö n n e n , e r s d ie i

n e n  d ie  S d ir i t te  d e r  a m e r ik a n is d ie n  R e g ie ru n g  g e re d it 
fe r t ig t .  D ie  A u s fu h re n  d e r  U S A  h a b e n  im  e rs te n  J a h 
re s d r it te l  1960 ü b e r  6 ,3 M r d .  $  b e tra g e n  u n d  s in d  
d a m it  u m  22Vo g e g e n ü b e r  d e n  e rs te n  4 M o n a te n  des  
V o r ja h r e s  a n g e w a d is e n . S te ig e n d e  E x p o r te , e in e  in  
a b s e h b a re r  Z e i t  f ä l l ig  w e rd e n d e  E rn e u e ru n g  d e r  
L a g e rb e s tä n d e , e in  s ta r k e r  W a r e n b e d a r f  s e ite n s  d e r  
K o n s u m e n te n  s o w ie  d ie  a n  d ie  R ü s tu n g s in d u s tr ie  g e 
s te llte n  A n fo rd e ru n g e n  w e r d e n  a l le r  V o r a u s s id it  n a d i  
d e n  U S A  d a z u  v e r h e lfe n , d ie  z u r  Z e i t  a u ftre te n d e n  
S to d c u n g s te n d e n ze n  z u  ü b e rw in d e n .

Zur Debatte steht: Regionalpolitik in der EWG

I n  d e m  g le id ie n  M a ß e  w ie  d ie  M i t 
g lie d s ta a te n  d e r  E W G  a ls  g e - 

s d ilo s s e n e  n a tio n a le  W ir ts d ia f ts -  
rä u m e  a n  B e d e u tu n g  v e r l ie r e n  —  
u n d  das m u ß  d e r  F a l l  w e rd e n , je  
m e h r  d ie  e u ro p ä is d ie  In te g r a t io n  
T a ts a d ie  w ir d  —  w ir d  d ie  so g e
n a n n te  R e g io n a lp o li t ik  in  d e r  E W G ,
d. h . d ie  w ir ts d ia f t l ic h e  F ö rd e ru n g  
b e s tim m te r  fö rd e ru n g s b e d ü r ft ig e r  
G e b ie te , a n  B e d e u tu n g  g e w in n e n .  
W o h l v e rs ta n d e n :  N o d i  is t d ie  w ir t -  
s d ia f t l id ie  S t r u k tu r  d e r  e in z e ln e n  
V o lk s w ir ts d ia f te n  im  G e m e in s a m e n  
M a r k t  so u n te rs d i ie d l id i ,  d ie  s ta 
t is t is d ie n  A n g a b e n , d ie  W ir ts d ia f t s 
p o l i t ik  u n d  R a u m o rd n u n g  in  d e n  
e in z e ln e n  L ä n d e rn  so v e rs d iie d e n ,  
d a ß  b e re its  j e t z t  e in  D e n k e n  in  
e u ro p ä is d ie n  M a ß s tä b e n  a u f d e m  
G e b ie t  d e r  R e g io n a lp o l i t ik  u n d  e in e  
d e ra r t ig e  P o l i t ik  a u f  d e r  E b e n e  d e r  
S e d is  n id i t  n u r  v o r e i l ig ,  s o n d e rn  
a u d i s d iä d l id i  w ä re . D a s  h e iß t:  
V o r a b  w ir d  d ie  R e g io n a lp o l i t ik  d e r  
M itg l ie d s ta a te n  n o d i a u f  n a t io n a le r  
E b e n e  d u r d ig e fü h r t  w e rd e n . D ie s  
h a t  d e r  V e r t r a g  s e lb s t b e re its  in  
A r t .  9 2  in d i r e k t  fe s tg e le g t, in  d e m  
b e s tim m t w ir d ,  d a ß  B e ih ilfe n , d ie  
g r u n d s ä tz lid i a ls  w e t tb e w e rb s v e r -  
fä ls d ie n d  a n g e s e h e n  w e rd e n , m it  
d e m  G e m e in s a m e n  M a r k t  v e r e in b a r  
s e in  k ö n n e n . D ie s  is t d e r  F a l l ,  w e n n  
s ie  z u r  F ö rd e ru n g  d e r  w ir t s d ia f t 
l id ie n  E n tw id c lu n g  v o n  G e b ie te n  
d ie n e n , in  d e n e n  d ie  L e b e n s h a ltu n g  
a u ß e rg e w ö h n lid i n ie d r ig  is t o d e r  
e in e  e r h e b lid ie  U n te rb e s d iä f t ig u n g  
h e rrs d it .  S id ie r  a b e r  is t, d a ß  n e b e n  
e in e r  H a rm o n is ie ru n g  d e r  R e g io n a l
p o l i t ik  d e r  e in z e ln e n  E W G - M i t -  
g lie d lä n d e r  e in e s  T a g e s  e in e  E W G -  
R e g io n a lp o l i t ik  d u rd ig e fü h r t  w ir d ,  
d ie  n id i t  z u  d e n  u n b e d e u te n d s te n  
F o lg e n  des V e r t r a g e s  v o n  R o m  zu  
z ä h le n  is t.

Im  fo lg e n d e n  w ir d  e in e  ü b e r s id i t  
ü b e r  d ie  Z ie ls e tz u n g  des E W G - V e r 
tra g e s  in  d e r  R e g io n a lp o lit ik ,  d ie  
A n s a tz p u n k te  e in e r  d e ra r t ig e n  P o li 

t ik  fü r  s p e z ie lle  W ir ts d ia f ts g e b ie te ,  
d ie  M ö g l id ik e i te n  z u r  D u r d ifü h r u n g  
e in e r  E W G  -  R e g io n a lp o l i t ik  u n d  
s d i l ie ß l id i  d ie  S o n d e rb e h a n d lu n g  
v o n  b e s tim m te n  G e b ie te n  b e i d ie s e r  
P o l i t ik  d a rg e s te llt .

R egionalpolitik :
Ziel d ei EW G-Vertragea

B e re its  d ie  P rä a m b e l des V e r 
tra g e s  v o n  R o m  m a d it  d ie  D u r d i 
fü h ru n g  e in e r  R e g io n a lp o l i t ik  a u f  
E W G -E b e n e  z u  e in e m  d e r  w e s e n t-  
l id ie n  Z ie le  des V e r t r a g e s . D o r t  
is t a u s g e fü h rt, d a ß  es das B e s tre b e n  
d e r  M itg l ie d s lä n d e r  d e s  G e m e in 
s a m e n  M a r k te s  is t, ih r e  V o lk s w i r t 
s d ia f te n  zu  e in ig e n . Z u  d ie s e r  „ E in i
g u n g  d e r  V o lk s w ir ts d ia f t e n “ g e h ö rt  
n o tw e n d ig e rw e is e  a u d i e in e  h a r -  
m o n is d ie  E n tw id c lu n g  e in z e ln e r  
W ir ts c h a fts rä u m e . D e r  A b s ta n d  z w i 
s d ie n  d e n  e in z e ln e n  G e b ie te n  u n d  
d e r  R ü c k s ta n d  w e n ig e r  b e g ü n s tig te r  
G e b ie te  s o ll v e r r in g e r t  w e rd e n .  
D a b e i w ir d  e in e  R e g io n a lp o l i t ik  
a u f  z w e i E b e n e n  d u rc h g e fü h r t  w e r 
d e n . E in m a l w e rd e n  d ie  M i t g l ie d 
s ta a te n  s e lb s t ih re  b is h e r ig e n  P ro 
g ra m m e  z u r  F ö rd e ru n g  ih r e r  n ic h t
e n tw ic k e lte n  G e b ie te  w e ite r fü h re n ,  
d ie s e  v ie lle ic h t  d u rc h  e in e n  E r fa h -  
ru n g s a u s ta u s d i u n d  e in e  Z u s a m m e n 
a r b e it  k o o r d in ie re n , a n d e re rs e its  
w ir d  d ie  E W G  se lb s t a u f  e u ro p ä 
ischer E b e n e  e in e  R e g io n a lp o li t ik  
d u rc h fü h re n .

Ansatapunkte der R egionalpolitik  
in einzelnen  W irtschaftsgebieten

S o w o h l in  d e r  L a n d w ir ts d ia f t  a ls  
a u d i b e i d e r  g e w e rb lic h e n  W i r t 
schaft f in d e n  sich im  V e r t r a g  A n 
s a tz p u n k te  fü r  d ie  R e g io n a lp o lit ik .  
A r t .  42  des V e r t r a g e s  b e s tim m t, daß  
d e r  R a t  d ie  G e w ä h ru n g  v o n  B e i
h i l fe n  im  R a h m e n  w ir ts c h a ft lic h e r  
E n tw ic k lu n g s p ro g ra m m e  fü r  d ie  
L a n d w ir ts c h a ft  g e n e h m ig e n  k a n n .  
A u c h  d e r  n ach  d e n  V o rs te llu n g e n  
d e r  E W G -K o m m is s io n  1961 z u  e r 
r ic h te n d e  „ E u ro p ä is ch e  F o n d s "  z u r

V e rb e s s e ru n g  d e r  A g r a r s t r u k tu r  
s o ll g e m ä ß  A r t .  43  d u rc h  G e w ä h 
ru n g  b e d in g te r  F in a n z h ilfe n  d ie  A n 
p a s s u n g  d e r  A g r a r s t r u k tu r  in  d e n  
e in z e ln e n  S ta a te n  fö rd e rn .

A u c h  b e i d e n  V e r k e h rs b e s t im 
m u n g e n  is t  d ie  E W G -R e g io n a lp o li -  
t i k  a n g e fü h r t . H ie r z u  b e s tim m t A r t .  
8 0  E W G -V e r t r a g ,  d a ß  d ie  K o m m is 
s io n  au s e ig e n e r  In i t i a t iv e  o d e r  a u f  
A n t r a g  e in e s  M itg lie d s ta a te s  b e i  
B e g in n  d e r  z w e ite n  S tu fe  d ie  v o n  
e in e m  M itg l ie d s ta a t  fe s tg e s e tz te n  
F ra c h te n  u n d  B e fö rd e ru n g s b e d in 
g u n g e n  z u r  U n te rs tü tz u n g  o d e r  z u m  
S d iu tz  e in e s  o d e r  m e h r e r e r  b e s tim m 
te r  U n te rn e h m e n  o d e r  In d u s tr ie n  
p rü f t .  S ie  u n te rs u c h t, o b  d ie s e  b e 
s o n d e re n  E r le ic h te ru n g e n  n ic h t a ls  
w e ttb e w e rb s v e r fä ls d ie n d  a n g es e 
h e n  w e r d e n  m ü s se n .

M ittel zur Durchführung 
der EW G -Regionalpolitik

D ie  B e s tim m u n g e n  ü b e r  d ie  E u ro 
p ä isc h e  In v e s t it io n s b a n k  fü h re n  
a u s d rü c k lic h  a ls  e in e  A u fg a b e  d ie 
se r E in r ic h tu n g  a n , d a ß  es durcäi 
ih r e  H i l f e  z u  e in e r  a u s g e w o g e n e n  
u n d  re ib u n g s lo s e n  E n tw ic k lu n g  des  
G e m e in s a m e n  M a r k te s  k o m m e n  
s o ll. O h n e  V e r fo lg u n g  e in e s  e ig e 
n e n  E rw e rb s z w e tk e s  e r le ic h te r t  d ie  
E u ro p ä is c h e  In v e s t it io n s b a n k  durch  
G e w ä h ru n g  v o n  D a r le h e n  u n d  B ü rg 
s c h a fte n  d ie  F in a n z ie ru n g  v o n  V o r 
h a b e n  d e r  w e n ig e r  e n tw ic k e lte n  
G e b ie te  (A r t .  130 E W G -V e r t r a g ) .  
Es is t  a l lg e m e in  b e k a n n t , daß  d ie  
E u ro p ä is c h e  In v e s t it io n s b a n k  z u r  
Z e it  k e in e  g ro ß e n  M ö g lic h k e ite n  fü r  
d ie  D u rc h fü h ru n g  d e r a r t ig e r  V o r 
h a b e n  e r k e n n e n  lä ß t .  A b e r  es is t 
w a h rs c h e in lic h , d a ß  d ie  S ch w e r
f ä l l ig k e i t  ih r e r  A p p a r a tu r  u n d  d ie  
L a n g s a m k e it  ih r e r  K re d itm ö g lic h 
k e ite n  r e fo r m ie r t  w e r d e n  s o llen . 
E in e  w e ite r e  M ö g lic h k e it  z u r  D u rch 
fü h ru n g  s o z ia lp o lit is c h e r  M a ß n a h 
m e n  b e i e in e r  R e g io n a lp o li t ik  lie g t, 
w e n n  au ch n u r  a m  R a n d e , in  d em  
E u ro p ä is c h e n  S o z ia lfo n d s . D ie s e r  g e
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