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r A N A L V S  E N

D ie Finanzierung des A usfuhrw achstum s
D r. W ilh e lm  |H a n k e l, F ran k fu rt/M ain , u n d  D r. A lfred  Lukac, D ü sse ld o rf

D ie  v o m  B u n d e s w ir ts c h a fts m in is te r  im  S o m m e r  v o r 

g e le g t e n  „ Z ie lp r o je k t io n e n "  d e s  w e s td e u ts c h e n  

S o z ia lp r o d u k t e s  b is  197 1 re c h n e n  m it  e in e r  Z u n a h m e  

d e r  A u s f u h r  in  d e n  n ä c h s te n  fü n f  J a h r e n  u m  re ic h lic h  

7  “/o p. a. D a m it  w ir d  d e r  E x p o r t  z u r  s tä r k s t e n  S tü tz e  

d e s  g e s a m tw ir ts c h a ft lic h e n  W a c h s tu m s  „ d e k l a r ie r t “ . 

D ie  n e u e  Z ie lp la n u n g  a k z e n t u ie r t  a ls o  d a s  a l t e  v e r 

tr a u te  B ild :  D ie  B u n d e s r e p u b lik  is t  n a c h  d e m  Z w e it e n  

W e l t k r i e g  in  z u n e h m e n d e m  U m fa n g  a u s la n d s m a r k t- , 

u n d  d a s  h e iß t  e x p o r t a b h ä n g ig  g e w o r d e n . D a s  g i l t  v o r  

a l le m  fü r  d ie  I n d u s tr ie p r o d u k t io n , d ie  h e u t e  85 “/o d e s  

G e s a m te x p o r ts  tr ä g t .  In  d e n  d r e iß ig e r  J a h r e n  b e t r u g  

d e r  A u s la n d s u m s a t z  d e r  d e u ts c h e n  I n d u s tr ie  (im  G e 

b ie t  d e r  h e u t ig e n  B u n d e s r e p u b lik )  8 ”/o; in z w is c h e n  h a t  

e r  s ich  m it  17*/o d e m  A n t e i l  n a c h  m e h r  a ls  v e r d o p p e lt  

u n d  s t e ig t  w e i t e r .  D ie  G r ü n d e  fü r  d a s  A n s c h w e lle n  d e r  

in d u s t r ie l le n  E x p o r tq u o te  W e s td e u ts c h la n d s  n a c h  d em  

Z w e it e n  W e lt k r i e g  s in d  o ft  g e n a n n t  w o r d e n * ) :  S ie  

l ie g e n  e in m a l in  d e r  z u n e h m e n d e n  „ R e l ib e r a lis ie r u n g "  

d e s  W e lt h a n d e ls .  Z u m  a n d e r e n  s in d  s ie  d a s  R e s u lt a t  

d e r  K r ie g s fo lg e n :  v o r  a lle m  d e s  e n o rm e n  B e v ö lk e -  

ru n g s -  u n d  A r b e it s k r ä f t e z u s t r o m s  in  d a s  G e b ie t  d e r  

h e u t ig e n  B u n d e s r e p u b lik  b e i  g le ic h z e it ig e r  r e la t iv e r  

V e r r in g e r u n g  d e r  B in n e n a b s a tz c h a n c e n  —  d ie  t y p is c h e  

S itu a t io n  d e r  a u ch  sch o n  fr ü h e r  k le in e n , a b e r  b e v ö l-  

k e r u n g s d ic h te n  (a ls o  s t r u k t u r e l l  a r b e its in te n s iv e n )  In 

d u s tr ie lä n d e r  B e lg ie n , N ie d e r la n d e  u s w . D ie  d u rch  

d e n  Z w e it e n  W e l t k r i e g  „ k l e i n “ g e w o r d e n e  B u n d e s 

r e p u b lik  is t  m it  e in e r  s t r u k t u r e l le n  E x p o r t h y p o t h e k  

g ro ß  g e w o r d e n ;  s ie  e r z w a n g , d a ß  s ie  in n e r h a lb  g a n z  

w e n i g e r  J a h r e  (1951 h a t te  s ie  n o c h  e in e n  I m p o r tü b e r 

sch u ß) z u r  z w e it g r ö ß t e n  W e lt h a n d e ls -  u n d  E x p o r t 

n a t io n  a u fs t ie g .

D a s  A u s fu h r w a c h s tu m , d e s s e n  B e it r a g  z u m  „ W ir t 

s c h a fts w u n d e r " , z u  V o l lb e s c h ä ft ig u n g  u n d  e in e r  S p it 

z e n s te l lu n g  im  L e b e n s s ta n d a r d  g a r  n ic h t h o c h  g e n u g  

v e r a n s c h la g t  w e r d e n  k a n n , w u r d e  —  w e n n  a u c h  u n 

f r e i w i l l i g  —  w e it g e h e n d  z u  L a s te n  d e s  A u s la n d s  f in a n 

z ie r t ;  d u rch  e in e n  h o h e n  P r o z e n ts a tz  v o n  „ B a r - Z a h lu n 

g e n " ,  d ie  d e n  d e u ts c h e n  D e v is e n r e ic h tu m  h ä u fte n . Z u  

e in e m  n e n n e n s w e r te n , d e n  D e v is e n ü b e r s c h u ß  n e u t r a l i 

s ie r e n d e n  K a p it a le x p o r t  k a m  e s  b is  in  d ie  G e g e n w a r t  

h in e in  n ich t. D e n n  d ie  d e u ts c h e n  G e ld -  u n d  K r e d i t 

m ä r k te  m a c h te n  d ie  Ö ffn u n g  d e r  G ü te r m ä r k te  n a c h  

a u ß e n  n id i t  m it;  s ie  b l ie b e n  —  w i e  v o r  d e m  Z w e it e n  

W e lt k r i e g  —  ü b e r w ie g e n d  in la n d s o r ie n t ie r t .  S o  e n t

f ie le n  v o n  d e r  g e s a m te n  lä n g e r f r is t ig e n  M it t e lb e r e i t 

s t e l lu n g  (B a n k e n , K a p ita ls a m m e ls te l le n , P u b lik u m )  im

1) V gl. h ie rz u  W . H  a  n  k  e 1 u n d  A  L u k a c :  E x p o rtfin an z ie ru n g  
— ü b e rfä l lig e  R efo rm en . In : D er V o lk sw ir t, N r. 17 v o m  28. A p ril 
1967, S. 711.

D u rc h sc h n itt  d e r  le t z te n  fü n f  J a h r e  n u r  3"/o a u f  d ie  

lä n g e r fr is t ig e  E x p o r t f in a n z ie r u n g  d e r  b e id e n  S p e z ia l

in s t itu te  A u s fu h r k r e d ita n s t a l t  ( A K A )  u n d  K r e d it a n s t a lt  

fü r  W ie d e r a u fb a u  (K W ) u n d  n u r  10®/o a u f  d ie  g e s a m te  

A u s la n d s fin a n z ie r u n g , k o m m e r z ie l le  A n la g e n  u n d  E n t

w ic k lu n g s h i lfe  e in g e r e c h n e t , w o b e i  n u r  d ie  E n tw ic k 

lu n g s h ilfe  s t e ig e n d e  T e n d e n z  a u f w e is t .

S Y S T E M A T I S C H E  F Ö R D E R U N G S P O L I T I K  F E H L T

D ie  G r ü n d e  d ie s e r  „ I n la n d s s c h la g s e ite "  d e s  w e s t d e u t 

sch e n  F in a n z p o te n t ia ls  w e r d e n  u n s  g le ic h  n o ch  b e 

s c h ä ftig e n . H ie r  s e i  n u r  k u r z  a u f  d ie  G e fa h r e n  d ie s e r  

D is k r e p a n z  z w is c h e n  g ü te r -  u n d  g e ld s e i t ig e r  E n tw ic k 

lu n g  h in g e w ie s e n :  S ie  v e r s t ä r k t e n  in  d e r  V e r g a n g e n 

h e it  d e n  D e v is e n a d e r la ß  u n s e r e r  P a r tn e r lä n d e r  u n d  

d ie  im p o r t ie r te n  I n f la t io n s te n d e n z e n  im  In la n d . F ü r  

d ie  Z u k u n ft  fr e ilic h  b e d e u t e t  d ie  b u c h s tä b lic h  z u  k u r z e  

F in a n z ie r u n g  u n s e r e s  A u s fu h r w a c h s tu m s  e in e  s t ä n d ig e  

D r o h u n g : d a ß  d e r  fü r  d ie  P r o s p e r it ä t s e r h a lt u n g  so  

w ic h t ig e  F o r tg a n g  d e r  E x p o r te x p a n s io n  a n  F in a n z ie 

r u n g s s c h w ie r ig k e it e n  h a v a r ie r t .  D a h in te r  w ir d  d a s  

F e h le n  e in e r  r a t io n a le n  u n d  d e m  W a c h s tu m s tr ä g e r  

A u s fu h r  d ie  n o t w e n d ig e  P r io r itä t  e in r ä u m e n d e n  s y s t e 

m a tis c h e n  F ö r d e r u n g s p o li t ik  s ic h tb a r . In  d e r  „ l ib e r a 

le n "  V e r g a n g e n h e it  v e r t r a u t e  m a n  u n te r  V e r z ic h t  a u f  

e in e  k la r  o r d n e n d e  D a te n s e tz u n g  a u f d e n  „ M a r k t " ,  d ie  

F in d ig k e it ,  I n i t ia t iv e  u n d  R is ik o b e r e its c h a f t  d e r  U n te r 

n e h m e r  (n ur m ü h sa m  d a s  M iß tr a u e n  v e r d r ä n g e n d , sich  

j a  n ich t v o r  d e n  W a g e n  ir g e n d w e lc h e r  „ I n te r e s s e n "  

s p a n n e n  z u  la s s e n ) . M a n  „ h a l f “ p u n k t u e ll  d a , w o  e in  

s ta a ts -  o d e r  a u ß e n p o lit is c h e s  I n te r e s s e  z u  s e h e n  w a r ;  

d ie  In s tru m e n te  d e r  s ta a t lic h e n  k o m m e r z ie l le n  A u ß e n 

h a n d e ls p f le g e  —  v o r  a l le m  d ie  E x p o r t k r e d i tv e r s ic h e 

r u n g  —  g lit t e n  im m e r  m e h r  in  d e n  D ie n s t  o ft  n u r  

ta g e s p o lit is c h e r  Z ie le  ab .

F a s t  s ie h t  e s  tro tz  „ N e u e r  W ir t s c h a f t s p o lit ik "  so  a u s , 

a ls  o b  d a s  s o  b le ib e n  w ü r d e . D e n n  s o  g u t  d ie  n e u e n  

O r ie n t ie r u n g s h i lfe n  d e r  „ Z ie lp r o je k t io n "  fü r  d ie  W i r t 

s c h a ft  g e m e in t  s e in  m ö g e n , s ie  v e r s c h w e ig e n , w ie  d a s  

e in g e p la n te  A u s fu h r w a c h s tu m  e ig e n t lic h  f in a n z ie r t  

w e r d e n  s o ll .  D a s  w ie g t  u m  s o  s c h w e r e r , d a  j a  k e in e r  

d e r  P r o je k t o r e n  a n n e h m e n  k a n n , d a s  A u s la n d  w ü r d e  

in  d e n  n ä c h s te n  J a h r e n  d ie  d e u ts c h e n  E r z e u g n is s e  u n d  

L e is tu n g e n  „ b a r "  b e z a h le n . D a s  is t  n a c h  L a g e  d e r  

Z a h lu n g s b ila n z e n  d e r  fü r  u n s  b e d e u ts a m e n  H a n d e ls 

p a r tn e r  s c h le c h te r d in g s  a u s g e s c h lo s s e n . V o n  d e r  T r a n s 

fe r s itu a t io n  u n s e r e r  H a u p ta b n e h m e r  h e r  w ir d  e in  a u s 

r e ic h e n d e r  K a p it a le x p o r t  z u  e in e r  d e r  w ic h t ig s t e n  V o r -

WIRTSCHAFTSDIENST 1967/X 517



H ankel und Lukac: Die Finanzierung des Ausfuhrw adistum s

a u s s e t z u n g e n  d e s  w e it e r e n  A u s fu h r w a d is t u m s . H in z u  

k o m m t, d a ß  d ie  m it  d e r  S id ie r u n g  e in e r  e r fo r d e r -  

l id ie n  E x p o r t r a t e  v e r b u n d e n e n  N e b e n b e d in g u n g e n , 

w i e  a u ß e n w ir t s d ia f t l id ie s  G le i d i g e w i d i t  (S d io n u n g  d e r  

D e v is e n r e s e r v e n  u n s e r e r  P a r tn e r) , a u ß e n w ir t s d ia f t -  

l i d i e  A b s d i ir m u n g  n a d i  in n e n  ( V e r m e id u n g  im p o r 

t ie r t e r  In f la t io n s te n d e n z e n )  u n d  —  n id i t  m in d e r  w i d i 

t i g  —  d ie  f in a n z ie l le  E n t la s tu n g  d e r  d ie  r e a le  E x p o r t

le is t u n g  e r b r in g e n d e n  I n d u s t r ie b e r e id ie  u n te r  d em  

n e u e r l id i  a k u t  g e w o r d e n e n  s t r u k t u r e l le n  A s p e k t  fa s t  

g le id ir a n g ig  g e w o r d e n  s in d . E s m u ß  a ls o  s d io n  fü r  d ie  

n ä h e r e  Z u k u n ft  m it  e in e m  g r ö ß e r e n  F in a n z ie r u n g s 

b e d a r f  fü r  d a s  A u s fu h r w a d is t u m  g e r e d in e t  w e r d e n .

M Ö G L I C H K E I T E N  E IN E R  V E R B R E IT E R T E N  

A U S F U H R F IN A N Z I E R U N G

W e l d i e  M ö g lid ik e i t e n  e in e r  v e r b r e it e r t e n  A u s f u h r 

f in a n z ie r u n g  a b e r  s in d  v o r h a n d e n ?  D ie  a m t lid ie n  S t e l

le n  h a b e n  b is la n g  n u r  e in e  e in s e it ig e  G e ld r e d in u n g  

a u f g e m a d it ,  d ie  m it t e l f r is t ig e  F in a n z p la n u n g  d e s  

B u n d e s m in is te r s  d e r  F in a n z e n . S ie  g i l t  a b e r  n u r  fü r  

d e n  B e r e id i  d e r  u n m it te lb a r e n  B u n d e s a u s g a b e n . E s 

fe h lt  e in e  f in a n z ie l le  G e s a m tr e d in u n g , e in e  A b s d iä t -  

z u n g  v o n  R id it u n g  u n d  E n tw id c lu n g  d e s  d e r  V o l k s 

w ir t s d ia f t  i n s g e s a m t  z u r  V e r f ü g u n g  s te h e n d e n  

F in a n z p o te n t ia ls .  E rs t  w e n n  m a n  w e iß ,  w i e v i e l  „ F i

n a n z m a s s e "  in s g e s a m t  v o r h a n d e n  is t, l ie ß e  s id i  a b 

le ite n , w a s  n a d i  A b z u g  d e s  z u s ä t z l id ie n  S ta a ts b e d a r fs  

fü r  d ie  p r iv a t e  W i r t s d ia f t  e in s d i l ie ß l id i  d e r  E x p o rt-  

w ir t s d ia f t  ü b r ig b lie b e .  U m g e k e h r t  lä ß t  s id i  a u s  d e r  

E x p o r tp r o g n o s e  in  e t w a  a b le ite n , w a s  a l le in  fü r  d ie  

E x p o r t w ir t s d ia f t  g e b r a u d it  w ü r d e  —  a n g e n o m m e n , d ie  

A u s fu h r p r o g n o s e  v o n  ü b e r  7  "/o p . a. l ie ß e  s i d i  r e a l i 

s ie r e n . D a r u m  b e d ü r f e n  s o ld ie  Z u k u n ft s v is io n e n  e in e r  

d o p p e lte n  E r g ä n z u n g  d u r d i  a) e in e  A b s d iä t z u n g  d e r  

E n tw id ilu n g s t e n d e n z e n  a m  K a p it a lm a r k t  u n d  b) e in e

K a lk u la t io n  d e s  a u s  d e r  E x p o r t p r o g n o s e  z u  e r w a r t e n 

d e n  E x p o r t f in a n z ie r u n g s b e d a r fs .  B e id e s  s e i, u m  d ie  

u n g e fä h r e n  G r ö ß e n o r d n u n g e n  z u  e r k e n n e n , im  f o l 

g e n d e n  k u r z  v e r s u d it .

O h n e  z u  s e h r  in  D e t a i ls  z u  g e h e n , z e ig t  b e r e it s  e in e  

ü b e r s d i lä g ig e  B e t r a d it u n g  d e r  K a p ita lm a r k t- T e n d e n -  

z e n  u n d  -Z u s a m m e n h ä n g e , d a ß  d a s  F in a n z ie r u n g s 

p o t e n t ia l  b is  19 7 1  (d e m  E n d p u n k t  b e id e r  a m t lid ie n  

P r o g n o s e n )  w e i t e r  z u n e h m e n  w ird.^) D ie  B e r e it s t e l lu n g  

a n  la n g fr is t ig e n  M it t e ln  (B a n k e n , K a p it a ls a m m e ls t e l

le n , P u b lik u m ) f o l g t e  in  d e r  V e r g a n g e n h e i t  z ie m lid i  

g e n a u  d e r  v o lk s w i r t s d i a f t l i d i e n  N a d i f r a g e  n a d i  la n g 

fr is t ig e n  M it te ln  —  d e r  j e w e i l i g e n  N e tt o in v e s t i t io n  

o d e r  r e a le n  K a p it a lb i ld u n g .  D ie  I n v e s t it io n e n , s o w e it  

s ie  n id it  s e lb s t -  o d e r  e ig e n f in a n z ie r t  w e r d e n  k o n n te n , 

s u d ite n  s id i  ih r e  F r e m d fin a n z ie r u n g  u n d  fa n d e n  s ie  

a u d i. D a b e i  b e t r u g  d ie  R e la t io n  z w is d i e n  j e w e i l i g e r  

N e t t o in v e s t i t io n  u n d  lä n g e r f r is t i g e r  M it t e lb e r e i t s t e l

lu n g  in  d e n  le t z te n  fü n f  J a h r e n  z ie m lid i  k o n s t a n t  a n 

n ä h e r n d  50— 5 5 ”/o. D ie  In n e n -  (S e lb s t-  o d e r  E ig e n -)  

F in a n z ie r u n g  b e w e g t e  s id i  a ls o  z ie m lid i  k o n s t a n t  u m  

50— 45 “/o d e r  G e s a m t in v e s t i t io n e n .  D a  n u n  d ie  I n v e s t i 

t io n s k u r v e  g e m ä ß  d e n  a m t lid ie n  P r o je k t io n e n  e r s t  

w ie d e r  197 1 w e s e n t l i d i  ü b e r  ih r  g e g e n w ä r t ig e s  N iv e a u  

h in a u s s t e ig e n  w ir d , in  d e r  Z w is d ie n z e i t  (m in d e s te n s  

b is  1968) a b f ä llt ,  e r g ib t  s id i  v o n  d ie s e r  S e it e  h e r  e in  

N a d ifr a g e a u s fa l l .  E r k a n n  b e i  e in e m  m u tm a ß lid ie n  

I n v e s t i t io n s a u s f a ll  (d e r  a u s  d e n  a m t lid ie n  P r o je k t io 

n e n  a b g e l e i t e t  w e r d e n  k a n n )  v o n  n e t to  35/37 M rd . D M  

g e m ä ß  d e n  o b ig e n  D u r d is d in it t s z a h le n  a u f  rd . 20 M rd . 

D M  u n te r  d ie s e n  U m s tä n d e n  n id it  g e b r a u d it e r  lä n g e r 

fr is t ig e r  F in a n z ie r u n g s m it t e l  b e z i f f e r t  w e r d e n . U m g e 

k e h r t  w ir d  d a s  A n g e b o t  a n  lä n g e r f r is t i g  d is p o n ib le n

2) V gl. h ie rz u  W . H a n k e l  u n d  G.  Z w e i g :  M itte lf r is t ig e  F i
n an z p lan u n g  o h n e  K ap ita lm ark tredk inung . In : Z e its d ir i f t  fü r das  
g esa m te  K re d itw e se n , 20. J g . H e ft 16 v o m  15. 8. 67, S . 761 ff. 
D ie d o r t  e in g e h e n d  b e le g te  K a p ita lm a rk tre d in u n g  w ird  im  fo lg e n 
d en  z u g ru n d eg e leg t.

T a b e l le  1 D a te n  z u r  E n tw ic k lu n g  d e s  lä n g e r fr is t ig e n  F in a n z ie r u n g s p o t e n t ia ls

d e s  d e u t s d ie n  B a n k e n s y s t e m s  —  a u f  G r u n d  d e r  a m t l id ie n  Z ie lp r o g n o s e n  u n d  d e r  

m it t e l f r is t ig e n  F in a n z p la n u n g  19 6 7 -19 7 1  *) ( in  M r d . D M )

1 2 3 4 5

A lle  K re d it in s ti tu te
B ru tto k re d its  d iöp - 

fu n g sk a p a z itä t 
(E x te rn e r M itte lz u 

fluß  m a l K red it- 
sd iö p fu n g s- 

m u ltip lik a to r)

K u rz fris tig e  
K re d ite  —  gem äß  

In v e s ti t io n s 
rh y th m u s

1 ./. 2
L ä n g e rfr is tig e  

K re d ite  —  gem äß  
In v e s ti t io n s 

rh y th m u s

F ü r lä n g e rf r is t ig e  
F in a n z ie ru n g e n  

fre ie s  K red it-  
sd iö p fu n g s p o te n t ia l  

3 7 . 4

S ta t is t is d i g e s id ie r te  P e rio d e  
1962 8,7 3,2 5,5
1963 21,3 3,8 17,5
1964 3.5 5,7 — 1,2
1965 —4,3 7,0 — 11,3
1966 11,4 5,0 6.4

A m tlid i p ro jiz ie r te  P e rio d e  
1967 25,0 3.3 21,7 12,7 9,0
1968 25,0 3,3 21,7 8,2 13,5
1969 25,0 5,0 20,0 9,7 10,3
1970 25,0 9,0 16,0 12,2 3,8
1971 25,0 13,0 12,0 18,7 — 6,7

1967-1971 in sg es . 125,0 33,6 91,4 61,5 29,9

•) Q u e lle  u n d  E in ze lh e ite n  d e r  B e re d m v n g : W . H a n k e l  u n d  G.  Z w e i g ,  Z e its d ir i f t  fü r  d a s  g esa m te  K re d itw e s e n , a . a . O .
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M it te ln  in  d ie s e r  P e r io d e  m it  S id ie r h e i t  z u n e h m e n  

a u fg r u n d  d e r  ä u ß e r e n  M it te lz u f lü s s e .  N im m t m a n  an , 

d a ß  ü b e r  a m t lid i  v o r a u s b e r e d in e t e  B u d g e t d e f iz it e  u n d  

l e id i t e  Z a h lu n g s b i la n z ü b e r s d iü s s e  jä h r l i d i  n u r  e t w a  

5  M rd . D M  d e m  B a n k e n s y s t e m  v o n  a u ß e n , d . h . n id it  

ü b e r  K r e d it -  u n d  K a p it a lm a r k tv o r g ä n g e ,  z u f l ie ß e n  

w e r d e n  (e in e  b e s d i e id e n e  A n n a h m e !) ,  e r r e d in e t  s id i  

a l le in  a u s  d ie s e m  Z u flu ß  e in  z u s ä t z l id ie r  K r e d it s d iö p -  

fu n g s s p ie lr a u m  d e s  B a n k e n s y s t e m s  in  d e r  G r ö ß e n o r d 

n u n g  v o n  e t w a  25 M rd . D M . D a n a d i  k ö n n t e  m a n  fü r  

d a s  J a h r fü n ft  1967— 7 1  e in e  B r u tto z u n a h m e  d e r  K r e 

d it k a p a z it ä t  a l le r  B a n k e n  u m  in s g e s a m t  r u n d  125  M rd . 

D M  e r w a r te n . R e d m e t  m a n  a b  1968 im  R h y th m u s  d e r  

n e u e r l id i e n  I n v e s t i t io n s b e le b u n g  w ie d e r  m it  e in e r  

w a d is e n d e n  K r e d it g e w ä h r u n g  im  k u r z f r is t ig e n  S e k t o r  

v o n  33/34 M rd . D M , e r g ä b e  s id i  fü r  lä n g e r f r is t i g e  

T r a n s a k t io n e n  e in  S p ie lr a u m  a l le in  d e r  B a n k e n  v o n  

ru n d  30 M rd . D M . In  W a h r h e i t  d ü r fte  e r  j e d o d i  d a r 

ü b e r  l ie g e n ;  d e n n  z u  d ie s e m  K r e d it s d iö p f u n g s p o t e n t ia l  

d e r  B a n k e n  k o m m t d a s  k e i n e s w e g s  u n e r h e b l id ie  M it 

te la u fk o m m e n  h in z u , d a s  d e n  K a p it a ls a m m e ls t e l le n  

( B a u s p a r k a s s e n , V e r s id ie r u n g e n )  d ir e k t  a u s  d e m  S p a r -  

p r o z e ß  z u w ä d is t .  I n s g e s a m t  d ü r fte n  s i d i  d ie s e  B e 

t r ä g e  fü r  d ie  Z e i t  b is  19 7 1  a u f  m in d e s te n s  15  M rd . 

D M  b e z i f fe r n  la s s e n . (N e b e n b e i:  W i e  v o r s i d i t i g  a u d i  

d ie s e  A n n a h m e  is t, e r h e l l t  u . a. d a r a u s , d a ß  d a m it  d e r  

g e s a m t e  N id i tb a n k e n - F in a n z ie r u n g s s e k t o r ,  d e r  1966 

r u n d  50 ”/o a l le r  la n g f r is t ig e n  A u s le ih u n g e n  s t e l lt e ,  n u r  

50 Vo d e s  P o t e n t ia lz u w a d is e s  d e r  B a n k e n  b is  19 7 1  z u  

v e r z e id in e n  h ä t te , a ls o  in  d e n  n ä d is t e n  f ü n f  J a h r e n  

e r h e b l id ie s  M a r k t t e r r a in  a n  d e n  B a n k e n s e k t o r  zu r ü d c -  

v e r lö r e !)

E s is t  a b e r  u n w id it ig ,  o b  d ie s e  Z a h le n  u n d  G r ö ß e n o r d 

n u n g e n  z w is d i e n  30 u n d  45 M rd . D M  f r e ie r  u n d  d a m it  

z u s ä t z l id i  m ö g l id ie r  K r e d it s d iö p f u n g s k a p a z it ä t  a u f  d ie  

M il l ia r d e  „ s t im m e n " . E n t s d ie id e n d  is t  d ie  E in s id it ,  d a ß  

b e i  a b n e h m e n d e r  N a d i f r a g e  n a d i  F r e m d m itte ln  a u f

g r u n d  d e r  s d ir u m p fe n d e n  I n v e s t i t io n s t ä t ig k e it  u n d  

F o r t g a n g  d e r  L iq u id is ie r u n g s te n d e n z e n  v o n  a u ß e n  d e r  

V o lk s w ir t s d ia f t  „ p r o z e ß im m a n e n t“ e in  z u s ä t z l id ie r  

u n d  n o ta b e n e  „ in f la t io n s fr e ie r "  S p ie lr a u m  fü r  K a p i t a l

m a r k ttr a n s a k t io n e n  z u w ä c h s t . D a b e i  s te h t  a u f  e in e m  

a n d e r e n  B la tt , o b  d ie  z u s ä tz lic h e  „ K a p ita ld is p o s it io n "  

sich  d e m  M a r k t  fü r  la n g f r is t ig e  A n la g e n  h in w e n d e t, 

o d e r  a b e r  —  w e g e n  e in e r  p r o n o n c ie r te n  L iq u id itä ts 

v o r l ie b e  —  v o r n e h m lic h  in  k u r z f r is t ig e  E n g a g e m e n ts  

o d e r  in s  A u s la n d  a b f lie ß t.

W IE  G R O S S  I S T  D E R  B E D A R F  A N  

E X P O R T F IN A N Z I E R U N G  ?

W e lc h e r  B e d a r f  a n  E x p o r t f in a n z ie r u n g  lä ß t  s ich  a u s  

d e r  E x p o r tv o r a u s s c h ä tz u n g  d e s  B u n d e s w ir ts d ia fts m in i-  

s te r s  a b le ite n ?  E in e n  e r s te n  A n h a lt  e r h ä lt  m a n , w e n n  

m a n  d ie  G lo b a ls c h ä tz u n g  m it  d e r  S tr u k tu r  d e s  d e u t 

sc h e n  E x p o r ts o r tim e n ts , w i e  s ie  s ich  b is  1965 h e r a u s 

g e b i ld e t  h a t , f o r ts d ir e ib t  ( V g l.  T a b e l le  2).

E s is t  a ls o , w a s  d ie  Z u k u n ft  d e s  d e u ts c h e n  E x p o r ts  

b e tr ifft ,  b is  19 7 1 m it  e in e r  ä h n lic h e n  Z u s a m m e n s e tz u n g  

n a c h  W a r e n -  u n d  L ä n d e r g r u p p e n  g e r e c h n e t  w o r d e n  

w i e  b is h e r . B e i  e in e m  p r o j iz ie r t e n  A n s t ie g  d e r  G e 

s a m ta u s fu h r  v o n  103 M r d . D M  (1966) a u f  g u t  145  M rd . 

D M  im  J a h r e  197 1 (d a s s in d  7,2  Vo im  J a h r e s d u r c h 

sch n itt) w ü r d e  d e r  I n d u s t r ie e x p o r t  v o n  76  M rd . D M  

a u f  107 M rd . D M  z u n e h m e n . U n te r te i lt  m a n  n u n  d e n  

I n d u s tr ie e x p o r t  d e n  W a r e n k a t e g o r ie n  n a c h  in  S c h w e r 

a n la g e n  (w o r u n te r  w i r  h ie r  d ie  L ie f e r u n g e n  v o n  M a 

s c h in e n b a u , S c h iffb a u , E le k tr o te c h n ik  fü r  G r o ß in v e 

s t it io n e n  u n d  N a c h r ic h te n te c h n ik  s o w ie  B a u  v e r s t e 

h e n ) u n d  s o n s t ig e  E x p o r te  u n d  d e n  M ä r k t e n  n a c h  in  

I n d u s tr ie -  u n d  in  E n tw ic k lu n g s lä n d e r  —  so  e r g e b e n  

s ich  f o lg e n d e  B e tr ä g e ;  b is  197 1 m ü ß te  d e r  A n l a g e n 

e x p o r t  d e r  I n d u s tr ie  v o n  24 M rd . D M  a u f  g u t  33 M rd .

T a b e l le  2 Z u r  E n tw ic k lu n g  u n d  S t r u k t u r  d e r  d e u ts c b e n  A u s fu h r  196 0 -19 71
(in  M rd . DM)

s ta t is t is d i  g e s id ie i te  P e rio d e a m tlid i p ro jiz ie r te  P e rio d e

1960 1961 1962 1963 ' 1964 1965 1966 1967 1968 1969 1970 1971

G esam te  A u sfu h r
(W are n  u n d  D ie n s tle is tu n g e n ) 58,6 63,9 67,6 73,3 81,8 90,8 102,7 110,1 118,0 126,5 135,6 145,3
jä h r l id ie  Z u n a h m e in  ®/o + 9 ,0 + 5 ,8 + 8 ,4 +  11,6 +  11,0 +  13,1 +  7,2 + 7 ,2 + 7 ,2 + 7 ,2 + 7 ,2

W a re n a u s fu h r 47,9 51,0 53,0 58,3 64,9 71,7 80,6 114,0
jä h r l id ie  Z u n ah m e in  Vo + 6 ,5 + 3 ,9 +  10,0 +  11,3 +  10,5 +  12,4

A u sfu h r  a n  In d u s tr ie p ro d u k te n 44,3 47,3 49,3 54,2 60,7 67,3 75,8 107,0
jä h r l id ie  Z u n ah m e in  V# + 6 ,8 + 4 ,2 + 9 ,9 +  12,0 +  10,8 +  12,6

d a v o n : In d u s tr ie lä n d e r 32,7 35,2 37,7 42,5 47,7 52,7 59,1 83,5
jä h r l id ie  Z u n ah m e in  Vo + 7 .6 + 7 ,1 +  12,7 +  12,2 +  10,5 +  12,1
E n tw id tlu n g s lä n d e r 11,6 12,1 11,6 11,7 13,0 14,6 16,7 23,5
jä h r l id ie  Z u n ah m e in  ®/o + 4 ,3 —4,1 +  0,9 +  11,1 +  12,3 +  14,4

A u sfu h r  v o n  S ch w eran la g en 13,0 15,0 15,7 16,8 18,6 20,3 23,5 33,2
jä h r l id ie  Z unahm e in  Va +  15,4 + 4 ,7 + 7 ,0 +  10,7 + 9 ,1 +  15,8

d a v o n : In d u s tr ie lä n d e r 8,7 10,2 11,0 12,1 13,0 14,0 16,3 23,1
jä h r l id ie  Z unahm e in  Vo +  17,2 +  7,8 +  10,0 +  7,4 +  7,7 , +  16,4
E n tw id c lu n g s lä n d e r 4,3 4.8 4,7 4,7 5,6 6,3 7,2 10,1
jä h r l id ie  Z u n ah m e in  ®/o +  11,6 —2,1 ± 0 +  19,1 +  12,5 +  14,3

Q u e l l e n :  S ta t is t is d ie s  J a h rb u d i  fü r  d ie  B u n d e s re p u b lik  D e u ts d ila n d ; M o n a ts b e r id ite  d e r  D e u tsd ie n  B u n d esb an k .
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D M  a n g e s t ie g e n  s e in ;  d ie  A u s fu h r  n a c h  I n d u s tr ie 

lä n d e r n  v o n  59  M rd . D M  a u f  84 M rd . D M  u n d  d ie  A u s 

fu h r  n a c h  E n tw ic k lu n g s lä n d e r n  v o n  17  M rd . D M  a u f 

24 M rd . D M . G e h t  m a n  n u n  a ls  M in d e s t fo r d e r u n g  fü r  

e in e  a n g e m e s s e n e  K a p it a le x p o r t r a t e  d e r  B u n d e s r e p u 

b l i k  d a v o n  a u s , d a ß  w e n i g s t e n s  d ie  L ie f e r u n g e n  v o n  

S c h w e r a n la g e n  a n  d ie  E n tw ic k lu n g s lä n d e r  lä n g e r fr is t ig  

f in a n z ie r t  w e r d e n  m ü s s e n  —  so  w ä r e  d a s  im  J a h r e  

197 1 e in  V o lu m e n  v o n  r u n d  10 M rd . D M . D a b e i b le ib t  

v ö l l i g  v e r n a c h lä s s ig t ,  d a ß  A n la g e n e x p o r t e  a u c h  in  

v i e l e  I n d u s tr ie lä n d e r  f in a n z ie r t  w e r d e n  m ü s s e n , u n d  

d a ß  im  H a n d e l m it  d e n  O s tb lo c k lä n d e r n  w e i t e r e  S t e i 

g e r u n g e n  w o h l  k a u m  o h n e  m a s s iv e  F in a n z ie r u n g s 

z u g e s t ä n d n is s e  z u  e r z ie le n  s e in  d ü r fte n .

E in  V e r g le ic h  d ie s e s  „ S o l l"  m it  d e m  b is h e r  e r r e ic h te n  

„ I s t “ z e ig t  —  g e m ä ß  T a b e l le  3 —  f o lg e n d e s  Bild®): 

S e it  B e g in n  d e r  s e c h z ig e r  J a h r e  (1960— 1965) h a t  d ie  

B u n d e s r e p u b lik  im  D u rc h sc h n itt  jä h r l ic h  ru n d  2,5 M rd . 

D M  k o m m e r z ie l le s  K a p it a l  e x p o r t ie r t :  fü r  D ir e k t-  u n d  

P o r tf o lio in v e s t it io n e n , B e t e i l ig u n g e n , D a r le h e n  u n d  

s o n s t ig e  A n la g e n .  N u r  e in  F ü n fte l  d ie s e s  B e tr a g e s  

( jä h r lid i  e t w a  g u t  V 2 M rd . D M ) n a h m  s e in e n  W e g  in  

a u ß e r e u r o p ä is c h e  E n tw ic k lu n g s lä n d e r . D a s  e n ts p ra c h  

a n g e s ic h ts  e in e r  d u rc h s c h n itt lic h e n  E x p o r tr a te  d e r  B u n 

d e s r e p u b lik  in  d ie s e  L ä n d e r  v o n  jä h r l ic h  e t w a  12 M rd . 

D M , v o n  d e n e n  a lle in  g u t  5  M rd . D M  (a ls o  40 Vo) a u f  

d ie  s c h w e r e n  A n la g e g ü t e r  e n tfie le n , e in e m  A n t e i l  v o n  

4 “/o b z w . 10 Vo. D ie  E n tw ic k lu n g s lä n d e r  h ä t te n  a ls o  

d e r  p r iv a t e n  K a p it a le x p o r t f a z i l i t ä t  n a c h  je w e i l s  96 Vo 

ih r e r  G e s a m t-  u n d  90 Vo ih r e r  S c h w e r a n la g e n b e z ü g e  

a u s  d e r  B u n d e s r e p u b lik  b a r  b e z a h le n  m ü s s e n .

In  d ie s e  B r e s c h e  s in d  n u n  K a p it a lh i l f e  u n d  d ie  lä n g e r 

fr is t ig e  E x p o r t f in a n z ie r u n g  d e r  A K A  u n d  K W  g e 

s p r u n g e n , d ie  ü b e r  d ie  G a r a n t ie p o l i t ik  v o r  a lle m  in  

E n tw ic k lu n g s lä n d e r  g e s t e u e r t  w ir d . S o  w u r d e n  im

s e lb e n  Z e itr a u m  ü b e r  d ie  K a p it a lh i l f e  jä h r l ic h  r u n d  

1,1  M rd . D M  u n d  ü b e r  d ie  E x p o r t f in a n z ie r u n g  r u n d  

0,7 M rd . D M  fü r  E n t w ic k lu n g s lä n d e r  b e r e it g e s t e l l t .  

D a d u rc h  e r h ö h te  s ich  d e r  jä h r l ic h e  G e s a m t k a p it a l

e x p o r t  d e r  B u n d e s r e p u b lik  in  d ie  a u ß e r e u r o p ä is c h e n  

E n tw ic k lu n g s lä n d e r  a u f  jä h r l ic h  g u t  2,3 M rd . D M ; im  

D u rc h sc h n itt  d e r  J a h r e  1962— 64 s o g a r  a u f  2,8 M rd . 

D M  jä h r l ic h . D ie  R e la t io n  E x p o r t  b z w . S c h w e r a n la g e n 

e x p o r t/ la n g fr is t ig e  K r e d it ie r u n g  s t ie g  d a d u r c h  im m e r 

h in  a u f 22 Vo b z w . a u f  fa s t  50 Vo a n . D ie s e  D u rc h 

s c h n itts re c h n u n g  v e r s c h le ie r t  n a tü r lic h , d a ß  in  d e r s e l

b e n  Z e its p a n n e , in  d e r  ö ffe n t lic h e  K a p it a lh i l f e  u n d  

(g a r a n tie rte )  E x p o r t d a r le h e n  in  d ie  E n t w ic k lu n g s lä n 

d e r  s te il  a n s t ie g e n , v o n  0,8 M rd . D M  (1960) a u f  2,2 

M rd . D M  (1965), d e r  k o m m e r z ie l le  K a p it a le x p o r t  s t e t ig  

z u r ü c k g in g , v o n  0,9 M rd . D M  im  J a h r e  1962 (fü r 1960 

l ie g e n  le id e r  k e i n e  v o l ls t ä n d ig e n  A n g a b e n  v o r )  b is  

a u f  0,4 M rd . D M  im  J a h r e  1964. E in e m  b e a c h t lic h e n  

M e h r  v o n  jä h r l ic h  1,4  M r d . D M  a u s  ö ffe n t lic h e n  

F o n d s  (und G a r a n t ie n )  s t e h t  a ls o  in  fa s t  d e m s e lb e n  

Z e itr a u m  e in  W e n i g e r  a n  p r iv a t e n  K a p it a le x p o r t e n  

v o n  m in d e s te n s  0,5 M r d . D M  jä h r l ic h  (w a h rs c h e in lic h  

is t  e s  m eh r) g e g e n ü b e r  —  u n d  d a s  in  e in e r  P e r io d e , 

in  d e r  sich  d ie  e f f e k t i v e  la n g f r is t ig e  M it t e lb e r e i t s t e l

lu n g  in  d e r  B u n d e s r e p u b lik ,  d a s  K a p it a lm a r k tv o lu m e n  

v o n  B a n k e n , K a p it a ls a m m e ls t e l le n  u n d  P u b lik u m  v o n  

20 M rd . D M  a u f  m e h r  a ls  44 M rd . D M  v e r d o p p e lt  h a t! 

N u r  am  R a n d e :  A n  d ie s e r  E n tw ic k lu n g  is t  d ie  K o n d i

t io n e n p o lit ik  d e r  K a p it a lh i l fe ,  g e n a u e r :  d ie  Z in s s u b 

v e n t io n ie r u n g  n ic h t g a n z  u n s c h u ld ig . S ie  h a t  o f f e n b a r  

e in e  A r t  „ G r e s h a m s c h e s  G e s e t z "  a u s g e lö s t :  D e r  b i l l ig e  

K a p it a lh i l fe k r e d it  b e g in n t  m e h r  u n d  m e h r  d e n  t e u r e n  

M a r k t k r e d it  z u  v e r d r ä n g e n  — ■ e in e  T e n d e n z , d ie  d ie  

V e r f a s s e r  sc h o n  z u  B e g in n  d e r  Ä r a  d e r  „ s o ft  c o n -  

d it io n s "  in  d e r  E n t w ic k lu n g s h ilf e  v o r a u s g e s a g t  h a t 

ten.^)

3) V gl. h ie rzu  auch: W . H a n k e l :  C a p ita l M a rk e t S tan d in g  - 
N ew  P ro p o sa ls  fo r D ev e lo p m en t A id . In : IN TERECO N O M ICS, 
H e ft 6/7 ( J u n i/J u li 1967).

4) V gl. W . H a n k e l  u n d  A.  L u k a c :  G ren zen  u n d  M ö g lid ik e i-  
te n  d e r  E n tw id tlu n g s f in a n z ie ru n g . In : Z e its d ir i f t  fü r  d a s  g e sa m te  
K red itw esen , 15. J g . ,  H e ft 20 v o m  15. 10. 1962, S. 9 ff.

T a b e l le  3 Z u r  S t r u k t u r  d e s  d e u ts c h e n  K a p it a le x p o r t s  196 0 -19 65
(in  M ill. DM)

A lle  L änder A u ß e re u ro p ä isd ie  E n tw id c lu n g s lä n d e r

1960 1961 1962 1963 1964 1965
Ja h re s -
du rd i-
s d in it t
1960-65

Jah res -
du rd i-
schn itt
1962-64

1960 1961 1962 1963 1964 1965
Jah res -
du rd i-
sd in it t
1960-65

Jah res -
d u rd i-
s d in it t
1962-64

S p a lte  16 
im  Vo 
v o n  

S p a lte  8
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17

1. D ire k t
in v e s t it io n e n 740 681 1113 1115 1134 1112 983 1121 298 267 421 281 205 251 287 302 27

2. P o rtfo lio in v e s ti
tio n e n  (A k tien , 
O b lig a tio n e n ) 715 205 733 475 833 1046 668 680 169 69 45 94 14

3. B e te ilig ü n g en  
(ohne A ktien ) 267 300 325 393 434 406 354 384 118 50 74 81 21

4. D a rleh e n 329 423 99 150 382 226 268 210 . 218 6 56 93 44
5. S o n stig e 124 179 225 176 166 217 181 189 7 —9 —9 —3

K om m erzie lle  
A n lag e n  (1 b is  5) 2175 1788 2495 2309 2949 3007 2454 2584 933 379 371 567 22
E x p o rtfin an z ie ru n g  
A K A  u n d  K W 643 589 1000 826 1051 1208 886 959 542 483 700 656 762 896 673 706 74
K ap ita lh ilfe 272 970 1363 2008 1073 1254 1157 1481 272 970 1363 2008 1073 1254 H57 1481 100

Q u e l l e n :  S ta t is t is d ie s  J a h rb u d i  fü r d ie  B u n d es rep u b lik  D e u tsd ila n d ; K W -G e s d iä f ts b e i id ite ; A K A -G B | R h e in .-W estfä l . In s t i tu t  fü r 
W irtsch afts fo rsch u n g . H e ft 10, 1965: D ie D ire k t in v e s ti tio n e n  d e r  B u n d es rep u b lik  D e u tsd ila n d  im  A u s la n d  1952 b is  1964? B u n d esan z e ig e r 
V .  1 4 .4 .1 9 6 6 : V e rm ö g e n sa n la g e n  in  f rem d en  W ir ts d ia f ts g e b ie te n  (31 .3 .1966 ).
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W ir  s e h e n :  d ie  B u n d e s r e p u b lik  b r a u d it ,  w i l l  s ie  d a s  

e in g e p la n te  M in d e s t w a d is t u m  ih r e r  E x p o r t e  v o n  g u t  

7 V o  p . a .  in  d e n  n ä d is t e n  J a h r e n  a u d i  e r r e id ie n ,  m it  

S id ie r h e it  e in e  h ö h e r e  G e s a m t k a p it a le x p o r t r a t e ,  a ls  

sie b is h e r  a u f z u w e is e n  h a t . D a b e i  w ä r e  n a d i  d e n  an - 

g e s te llte n  ü b e r s d i lä g ig e n  R e d in u n g e n  e in e  V e r d o p p e 

lu n g  d e s  b is h e r ig e n  G e s a m t k a p it a le x p o r t s  v o n  (e in 

s d i l ie ß l id i  E n tw id ilu n g s h ilfe )  ru n d  4,5 M rd . D M  a u f  

jä h r l id i  9— 10 M rd . D M  d u r d ia u s  n id it  h o d i  g e g r if fe n . 

J e d o d i m ü ß te  d e r  M it te lf lu ß  n o d i  s t ä r k e r  in  R id itu n g  

E n tw id s lu n g s lä n d e r  g e le n k t  w e r d e n ,  in  d e n e n  d e r  

d e u ts d ie  A n la g e n e x p o r t  k ü n f t ig  e in d e u t ig  s e in e n  

S d iw e r p u n k t  h a b e n  w ir d .

U M O R IE N T IE R U N G  D E S  K A P I T A L M A R K T E S  

N O T W E N D I G

W ie  a b e r  b e w e r k s t e l l ig t  m a n  d ie s e  M e h r a u fb r in g u n g  

b e i g le id iz e i t ig e r  U m le itu n g  d ie s e r  M it t e l  a u f  g e s a m t-  

w ir t s d ia f t l id i  e r k e n n b a r  w id i t ig e ,  j e d o d i  v o m  B o n i-  

täts- u n d  S e k u r i tä t s g r a d  h e r  p r o b le m a t is d ie  Z u k u n ft s 

m ä rk te ?  D a s  e r fo r d e r l id ie  F in a n z ie r u n g s p o t e n t ia l  —  

so s a h e n  w i r  —  w ä r e  in  u n s e r e r  V o lk s w i r t s d i a f t  v o r 

h an d en . N u r :  D ie  M it t e l  m ü s s e n  g e g e n  e in  k l a r  e r 

k e n n b a r e s  R is i k o g e f ä l le  d ir ig ie r t  w e r d e n :  a u s  r e la t i v  

s id ie r e n  I n la n d s a n la g e n  in  r e la t iv  u n s id i e r e  A u s la n d s -  

a n la g e n . H ie r  s in d  w i r  a m  K e r n  d e s  P r o b le m s :  D a s  

v o lk s w i r t s d ia f t l i d i  N o t w e n d ig e  s tö ß t  s id i  a m  b e t r ie b s -  

w ir t s d ia f t l id i  Z u m u tb a r e n .

Es k o m m t h in z u , d a ß  d ie  A u s la n d s - R is ik o a l le r g ie  d e s  

w e s td e u ts d ie n  F in a n z ie r u n g s a p p a r a t e s  b u d is t ä b l id i  in 

s t itu t io n e ll  b e g r ü n d e t  is t. D e n n  d e r  d e u t s d ie  K a p i t a l 

m a rk t is t  n id it  n u r  —  w i e  w i r  b e r e it s  s a h e n  —  g e -  

s d i id it l id i  u n d  s o z io lo g is d i  in la n d s o r ie n t ie r t ;  e r  w ir d  

a u ß e rd e m  d u r d i  e in e  b e s o n d e r s  s t a r k e  I n s t i tu t io n a li

s ie ru n g  g e p r ä g t .  U b e r  90 Vo a l le r  lä n g e r f r is t ig e n  M it t e l  

w u r d e n  in  d e n  le t z te n  J a h r e n  ü b e r  K r e d it in s t i t u t e  u n d  

K a p ita ls a m m e ls te l le n  b e r e it g e s t e l l t ,  w o b e i  d e r  M a r k t 

a n te il  d e r  K a p it a ls a m m e ls t e l le n  s t ä n d ig  u n d  b e s o n 

d ers  k r ä f t ig  w ä h r e n d  d e r  jü n g s t e n  R e s t r ik t io n s p h a s e  

g e w a d is e n  is t . N u r  k n a p p  e in  Z e h n te l  a l le r  la n g f r is t i 

g e n  F in a n z m it te l  w ir d  v o m  P u b lik u m  d u r d i  d ir e k t e n  

E f fe k te n e r w e r b  a m  o ffe n e n  M a r k t  a u f g e b r a d it .  D a m it  

a b e r  b e s t im m e n  G e s d iä f t s h o r iz o n t ,  A n la g e u s a n c e n  u n d  

-V orschriften s o w ie  B e s id ie r u n g s p r a k t ik e n  d e r  g r o ß e n  

In s t itu t io n e n  M it t e lv e r w e n d u n g  u n d  - a n la g e . D a s  m u ß  

z w a r  n id i t  z w a n g s lä u f ig  z u  e in e r  F e h le n t w id c lu n g  

fü h re n . J e d o c h  h a b e n  a l le  d ie s e  F in a n z ie r u n g s - I n s t i

tu te  ih r  t r a d it io n e lle s  G e s c h ä ft  u n d  e in e  d a r a u f  a u s 

g e r ic h te te  S a tz u n g . S o  m ü s s e n  z . B. R e a lk r e d it in s t i t u t e  

u n d  L a n d e s b a n k e n , d e r e n  O b lig a t io n e n a b s a t z  50 Vo, in  

m a n c h en  J a h r e n  s o g a r  ü b e r  60 Vo d e s  R e n te n m a r k te s  

b e a n s p r u c h t, s a t z u n g s g e m ä ß  B a u in v e s t i t io n e n  u n d  b e -  

h ö r d lid ie  I n la n d s p r o je k t e  f in a n z ie r e n . S p a r k a s s e n , d ie  

e t w a  40 Vo d e r  la n g fr is t ig e n  B a n k a u s le ih u n g e n  s t e l le n , 

u n te r l ie g e n  fe s t e n  A n la g e v o r s d i r i f t e n  u n d  h a b e n  e b e n 

so  fe s te  B e s ic h e r u n g s p r a k t ik e n . S ie  a l le  s te m p e ln , fo r 

m a l d u r d ia u s  r id it ig ,  d ie  A u s la n d s a n la g e  z u  e in e m  

„ b a d  r is k " .

E s  g e h t  a ls o  w ir t s c h a f t s p o lit is d i  u m  e in e  A r t  „ K a p it a l

u m v e r t e i lu n g " ,  d ie  z u  e r r e ic h e n  is t  ü b e r  e in e  A n 

p a s s u n g  t r a d ie r t e r  A n la g e u s a n c e n  u n d  -n o rm e n  a n  

n e u e  g e s a m t w ir t s d ia f t l id ie  E r fo r d e r n is s e . E in e  fo rt-  

s d ir it t lic h e  „ f in a n z p o liz e ilic h e "  A u fs ic h t  m u ß  e r k e n 

n e n  u n d  a n e r k e n n e n , d a ß  z u r  S id ie r u n g  d e s  V o l k s 

w o h ls t a n d e s  d a s  A u s fu h r w a c h s tu m  u n d  d a m it  d ie  

A u s fu h r f in a n z ie r u n g  g e n a u  s o  w i d i t i g  s in d  w i e  z u m  

B e is p ie l  d ie  F in a n z ie r u n g  v o n  L a n d w ir ts d ia f t  u n d  

W o h n u n g s b a u . D a s  b e d e u t e t  in  c o n c r e to ,  d a ß  u . a . d ie  

A n la g e v o r s c h r i f t e n  d e r  ö f f e n t l id ie n  u n d  p r iv a t  o r g a n i

s ie r te n  K a p ita ls a m m e ls te l le n  s o  g e fa ß t  w e r d e n , d aß  

F in a n z ie r u n g s t ite l  a u s  d e m  A u s la n d s g e s d iä f t  im  g le i- , 

d ie n  R a n g  m it a lle n  a n d e r e n  A n la g e n  r a n g ie r e n  k ö n 

n e n ;  v o r a u s g e s e t z t  n a t ü r lid i ,  d a ß  a u d i  ih r e  R is ik e n  

n ic h t g r ö ß e r  s in d  a ls  b e i  d e n  v e r t r a u t e n  I n la n d s 

a n la g e n .

M O D E R N IS IE R T E  G A R A N T I E P O U T I K

S o  g e h ö r t  a n  d e n  A n f a n g  d e r  B e m ü h u n g e n  e in e  e n t

s p r e c h e n d e  A u s g e s t a lt u n g  d e r  s ta a t lic h e n  E x p o r t k r e 

d itv e r s ic h e r u n g . D ie s e  d a r f  n id it  a ls  e in  B ü n d e l p u n k 

t u e l le r  M a ß n a h m e n  a u f g e fa ß t  w e r d e n , s o n d e rn  a ls  e in  

k o m p a k te s  In s tru m e n t w ir t s c h a f t s p o li t is d ie r  D a t e n s e t 

z u n g  z u r  B e e in f lu s s u n g  d e s  K a p it a le x p o r t e s  u n d  d a m it  

d e s  V o lu m e n s  d e r  W a r e n a u s fu h r .

D ie  A u s fu h r  e in e r  in d u s t r ie l l  e n tw id c e lte n  V o l k s w i r t 

sc h a ft  w ir d  n ä m lic h  h e u t e  n ic h t  n u r  v o n  S tr u k tu r , 

G ü t e  u n d  P r e is e n  d e s  A n g e b o t s s o r t im e n t s  b e s tim m t, 

s o n d e r n  a u ch , u n d  im m e r m e h r, v o n  ih r e m  f in a n z ie l

le n  „ S e r v ic e " .  G e r a d e  d ie  in  d e r  B u n d e s r e p u b lik  in  

d e r  V e r g a n g e n h e it  z u t a g e  g e t r e t e n e  D is k r e p a n z  z w i 

sch e n  r e a le m  A u s fu h r ü b e r s c h u ß  u n d  k o n s o lid ie r te m  

K a p it a le x p o r t  z e ig t ,  w i e  w e n i g  d ie  K a p it a la u s fu h r r a t e  

d a b e i  v o n  d e r  in n e r e n  K a p it a lb i ld u n g s k r a f t  e in e r  

V o lk s w ir t s d ia f t  a b h ä n g t;  e n ts c h e id e n d  is t  d ie  F ä h ig 

k e it ,  d a s  I n la n d s k a p ita l  a u c h  ü b e r  d ie  G r e n z e  z u  b r in 

g e n . In  e in e r  p o lit is c h  u n r u h ig e n  Z e it  w i e  d e r  h e u t i

g e n  is t  a b e r  g e r a d e  d ie s e  F ä h ig k e it ,  w i e  w i r  g e s e h e n  

h a b e n , in  e n ts c h e id e n d e m  M a ß e  a b h ä n g ig  v o m  P o 

t e n t ia l  u n d  v o m  Q u a lit ä t s s t a n d a r d  d e s  d ie  ( in s b e s o n 

d e r e  p o litisc h e n ) R is ik e n  e in e r  A u s la n d s a n la g e  k o m 

p e n s ie r e n d e n  s t a a t l id ie n  G a r a n t ie s y s t e m s . U m fa n g r e i

c h e re  u n d  „ b e s s e r e "  G a r a n t ie b e d in g u n g e n  e r m ö g lic h e n  

h ö h e r e  K a p it a le x p o r t e  u n d  d a m it  h ö h e r e  W a r e n a u s 

fu h r e n  —  u n d  s e lb s t v e r s t ä n d l id i  v i c e  v e r s a .

V o r  a lle m  m it  d e r  F e s t s e t z u n g  d e s  G a r a n t ie v o lu m e n s  

h a t  d e r  S t a a t  e in  b e d e u te n d e s  R e g u la t iv  z u r  B e e in 

f lu s s u n g  d e r  A u s f u h r  in  d e r  H a n d . D ie  h ie r fü r  v e r -  

a n t w o r t l id ie n  I n s ta n z e n  h a b e n  a b e r  e in e  s c h w e r e  w i r t 

s c h a f ts p o lit is d ie  A u f g a b e  z u  m e is te r n . S ie  m ü s s e n  s te ts  

a u fs  n e u e  e in  G le ic h g e w ic h t  f in d e n  z w is d i e n  d e m  —  

la n g fr is t ig  —  e r fo r d e r l id ie n  A u s f u h r p e g e l  d e r  V o l k s 

w ir ts c h a ft  u n d  d e r  b u d g e t m ä ß ig  z u m u tb a r e n  R is ik o 

b e la s tu n g  d e r  S t a a t s k a s s e . D a b e i  s e tz t  s ich  in  p r a x i  

d a s  G a r a n t ie v o lu m e n  a u s  e in e r  la n g e n  L is te  v o n  e in z e l

n e n  L ä n d e r -P la fo n d s  m it  u n te r s c h ie d lic h e m  H a n d e ls - ,
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E n tw id c lu n g s -  u n d  a u ß e n p o lit is c h e m  G e w ic h t  z u s a m 

m en . J e d e r  E x p o r tü b e r d r u c b  k a n n  g lo b a l  ü b e r  d ie  

P la fo n d s - B e m e s s u n g  a b g e f a n g e n  w e r d e n , w i e  —  u n d  

d a s  is t  in  e in e r  P h a s e  d e s  A u s fu h r w a d is t u m s  b e d e u t 

s a m e r  —  e in e  l ib e r a le  G a r a n t ie p o l i t ik ,  d ie  g r ö ß e r e  

R is ik e n  b is  h in  z u m  k a lk u l ie r t e n  d e f ic i t  s p e n d in g  in  

K a u f  n im m t, e in  b e s o n d e r s  w ir k s a m e s , w e i l  ra sch  

z ü n d e n d e s  E x p o r t in c e n t iv e  d a r s te l lt .

D ie s e  B e d e u tu n g  d e s  Q u a n tu m s  d e s  G a r a n t ie e in s a tz e s  

d a r f  j e d o d i  n ic h t v e r d e d c e n , d a ß  a u d i  v o m  „ W ie "  d e r  

G a r a n t ie n  w e it g e h e n d  a b h ä n g t, o b  d ie  F in a n z ie r u n g  

d e r  A u s fu h r le is t u n g  e in e r  V o lk s w ir t s c h a f t  g u t  o d e r  

s d i le d i t  v o r  sich  g e b t ;  u n d  z w a r  im  d o p p e lte n  S in n e :

□  o h n e  m o n e tä r e  S tö r u n g e n , d . h . F in a n z ie r u n g  d e s  

K a p it a le x p o r t e s  ü b e r  d e n  K a p ita l-  u n d  n id it  ü b e r  

d e n  G e ld m a r k t  o d e r  g a r  d ir e k t  ü b e r  d ie  G e ld 

s c h ö p fu n g s m ü h le  d e r  N o t e n b a n k  (s ie h e  u n s e r e  E r

fa h r u n g e n  A n f a n g  d e r  6 0 er J a h r e );

□  o h n e  „ s t r u k t u r e lle "  V e r z e r r u n g e n  im  s e k t o r a le n  

B ild  d e r  In d u s tr ie , w i e  s ie  z u r  Z e it  d a d u r d i  e n t

s te h e n , d a ß  d ie  B e la s t u n g  m it  d e r  F in a n z ie r u n g s 

fu n k t io n  d ie  e x p o r t ie r e n d e n  I n d u s tr ie u n te r n e h m u n 

g e n  in  ih r e m  n o r m a le n  I n v e s t it io n s -  u n d  F o r 

s c h u n g s a u fw a n d  b e h in d e r t . D a b e i is t  g e r a d e  in  d e n  

B e r e ic h e n , d ie  d e m  h a r te n  W in d  in te r n a t io n a le r  

K o n k u r r e n z  a u s g e s e tz t  s in d , e in e  la u f e n d e  S t ä r 

k u n g  d e r  w ir ts c h a ft lic h e n  u n d  te c h n is d ie n  A n g e 

b o t s k r a f t  le b e n s n o tw e n d ig .

D ie s e n  A n fo r d e r u n g e n  w ir d  d a s  z. Z . p r a k t iz ie r te  G a -  

r a n t ie - „ S y s t e m "  n ic h t g e re c h t . E in e  R e fo r m  is t  n o t 

w e n d ig .  D a b e i  is t  a ls  e r s te s  a n z u e r k e n n e n , d a ß  a l le  

S p ie la r t e n  d e s  K a p it a le x p o r t e s  —  s o fe r n  s ie  n u r  d e r  

F in a n z ie r u n g  v o n  E x p o r t le is t u n g e n  d ie n e n  —  g le ic h 

w e r t ig  u n d  d e s h a lb  a u ch  g le id im ä ß ig  z u  b e h a n d e ln  

s in d . A l l e i n  d e r  M a r k t  m u ß  e n ts d ie id e n  k ö n n e n , w e l 

ch e s  d ie  j e w e i l s  b e s t e  F o rm  fü r  d ie  F in a n z ie r u n g  is t. 

D ie  W ir t s c h a f t s p o lit ik  d a r f  a u c h  a u f  d e m  G e b ie t  d e s  

K a p it a le x p o r t e s  n u r  d ie  a l lg e m e in e n  ( „ g lo b a le n " )  D a 

te n  s e tz e n  u n d  m u ß  d e n  A b la u f  d e r  E in z e lp r o z e s s e  

d e n  M a r k t k r ä f t e n  ü b e r la s s e n . E s l ie g t  a u f  d e r  H an d , 

d a ß  e in e  d e r a r t  n ic h t- d is k r im in ie r e n d e  A u s w e i t u n g  d e r  

s ta a t lic h e n  G a r a n t ie n  a u f  a l le  F o rm e n  d e s  K a p i t a l

e x p o r t e s  g le id is a m  a u to m a tis c h  z u  e in e r  s t ä r k e r e n  

u n d  d ir e k t e n  E in s c h a ltu n g  d e s  K a p it a lm a r k te s  in  d ie  

(k o n s o lid ie r te )  A u s fu h r f in a n z ie r u n g  fü h r e n  m u ß .

In  d ie s e n  Z u s a m m e n h a n g  g e h ö r t  a u d i  d e r  G e d a n k e  —  

ü b r ig e n s  v o r  J a h r e n  v o m  G o u v e r n e u r  d e r  S t a a t s b a n k  

v o n  Is r a e l , H o r o w itz , e n t w ic k e lt  u n d  a u f  d e r  W e l t 

h a n d e ls k o n f e r e n z  v o n  1965 e in s t im m ig  a n g e n o m m e n  — , 

a u s g e s u c h te  u n d  h e u t e  sc h o n  w e it g e h e n d  k r e d it w ü r 

d ig e  E n tw ic k lu n g s lä n d e r  d u r d i  G a r a n t ie r u n g  ih r e r  A n 

le ih e e m is s io n  z u  f in a n z ie r e n .

D ie  h e u t ig e  E n tw ic k lu n g s h ilfe  —  d a s  w ir d  im m e r  d e u t 

l ic h e r  —  k r a n k t  n ä m lid i  u . a. d a ra n , d a ß  s ie  d ie  w e l t 

w ir ts c h a ft lic h  s o  b e d e u ts a m e  G r u p p e  d e r  E n tw ic k 

lu n g s lä n d e r  p a u s c h a l u n d  n u a n c e n lo s  m it  d e m  E t ik e t t  

„ n ic h t-k a p ita lm a r k tw ü r d ig "  v e r s ie h t  u n d  d a m it  r ig o r o s

v o n  a lle n  M a r k t f in a n z ie r u n g e n  a u s s c h l ie ß t  m it  d e r  

K o n s e q u e n z , d a ß  ih r  d r ä n g e n d e r  K a p it a lb e d a r f  a u s  d e r  

„ A r m e n k a s s e “ b u d g e t ä r e r  A b f in d u n g e n  g e s p e is t  w e r 

d e n  m u ß . E s k ä m e  e in  e r w ü n s c h te s  e r z ie h e r is c h e s  E le 

m e n t in  d ie  E n tw ic k lu n g s h ilfe ,  w e n n  d ie  E n tw ic k lu n g s 

lä n d e r , d ie  e in e n  g e w is s e n  R e ife g r a d  e r r e ic h t  h a b e n , 

e in e n  T e i l  ih r e r  „ H il fe "  ü b e r  d ie  E m is s io n  v o n  —  

d u r d i  S t a a t s g a r a n t ie n  „ v e r e d e l t e n "  —  A n le i h e n  e r 

h a lt e n  w ü r d e n . D ie  N o t w e n d ig k e it ,  im  E m is s io n s p r o 

s p e k t  a u ch  v o r  d e r  b r e it e n  Ö ffe n t l ic h k e it  d e s  g e ld 

g e b e n d e n  L a n d e s  d ie  E n tw ic k lu n g s p la n u n g  d a r z u le g e n  

u n d  d e n  E in s a tz  d e r  M it t e l  z u  e r lä u te r n , w ü r d e  s ic h e r  

so  m a n ch e  P r o je k t e  b e s s e r  r e ife n  la s s e n  u n d  g ä b e  

ü b e r d ie s  d ie s e n  L ä n d e r n  e in e  t a g tä g lic h e  E rfa h ru n g , 

w a s  A u f b a u  u n d  P f le g e  e in e s  K r e d it s t a n d in g s  b e d e u 

te n . V e r b u n d e n  d a m it  w ä r e  d a s  V e r t r a u t w e r d e n  m it 

d e r  P r a x is  d e r  m a r k t w ir t s d ia f t l ic h e n  G e ld b e s c h a ffu n g , 

w ie  e s  a u d i  k e i n e n  Z w e i f e l  g e b e n  k a n n , d a ß  e in  E n t

w ic k lu n g s la n d , d a s  m it  s o lc h e n  E m is s io n e n  e in e  g u te  

F ig u r  g e m a c h t h a t , s ich  b e i  a l le n  a n d e r e n  in t e r n a t io 

n a le n  F in a n z t r a n s a k t io n e n  le ic h te r  tu n  w ir d . J e n s e its  

d e s  e r h e b lic h e n  E n t la s t u n g s e f f e k t e s  fü r  d e n  B u n d e s 

h a u s h a lt , d e r  in  d ie s e m  U m fa n g  n u r  n o c h  z u  g a r a n 

t ie r e n  u n d  n id it  z u  f in a n z ie r e n  b r a u d it ,  w ü r d e n  d ie  

E n tw ic k lu n g s lä n d e r  in  d e n  e u r o p ä is c h e n  D M -K a p ita l-  

m a r k t  e in g e fü h r t ,  a ls  e r s t e r  S c h r itt  in  e in e n  fr e ie n  

in te r n a t io n a le n  K a p it a la u s t a u s c h  u n te r  w ir ts c h a ft lic h  
G le ic h e n .

„ F O R F A I T I E R U N G "  —  E I N  Z W E IT E R  S C H R IT T

D a s  n o t w e n d ig e  G e g e n s t ü c k  z u m  g e n e r e l le n  u n d  u n 

te r s c h ie d s lo s e n  G a r a n t ie s c h u tz  fü r  a l le  F o r m e n  d e s  

K a p it a le x p o r t e s ,  a ls o  d e r  P o l i t ik  e in e r  V e r b r e it e r u n g  

•des K a p it a la n g e b o t e s ,  is t  ■—  u n d  d a s  w ä r e  d e r  z w e it e  

A n s a t z  fü r  d ie  R e fo r m a to r e n  —  d ie  H e r s t e l lu n g  e in e r  

e n g e n  V e r b in d u n g  a l l e r  s o  a n  d ie  A u s la n d s f in a n z ie 

ru n g  h e r a n g e fü h r t e n  T e i l - M ä r k t e .

D ie  f in a n z te c h n is c h e  A u f g a b e  lä ß t  s ich  m it  d e m  S tic h 

w o r t  „ F o r fa it ie r u n g " ,  d . h . d e r  Ü b e r t r a g b a r k e it  b e r e its  

e x is te n te r ,  a ls o  a u s  b e r e it s  a b g e s c h lo s s e n e n  (u n d  d a 

m it  a u ch  f in a n z ie r te n ) , m it  d e m  G a r a n t ie s c h u tz  v e r 

s e h e n e n  G e s d iä f t e n  s t a m m e n d e n  F o r d e r u n g s t i t e l  a n  

d a s  A u s la n d  u m s c h r e ib e n . F ü r  d e n , d e r  d ie  D in g e  

u n te r  d e m  G e s ic h ts p u n k t  g e s a m tw ir ts c h a ft lic h  o p t i

m a le r  F in a n z ie r u n g  b e tr a c h te t , is t  e s  e in e  fa s t  t r iv ia le  

W e is h e i t ,  d a ß  e r s t  d ie  M o b i l i t ä t  d e r  F in a n z ie r u n g s t it e l  

d ie  V o r a u s s e t z u n g  d a fü r  sc h a fft , d e n  K a p it a le x p o r t  g e 

w is s e r m a ß e n  z u  je d e m  S t ic h ta g  k a p ita lm a r k tk o n f o r m  

z u  h a lte n ;  n u r  s o  k a n n  e r  s te ts  f r is te n g e r e c h t  u n d  in 

f la t io n s n e u tr a l f in a n z ie r t  s e in . A b e r  g e r a d e  g e g e n  d ie 

s e s  O rd n u n g s -  u n d  S t a b i l i t ä t s p o s t u la t  v e r s t ö ß t  d ie  

d e r z e it ig e  P r a x is  a u f  d a s  g r ö b lic h s te . D e r  G a r a n t ie 

n e h m e r  —  u n d  d a s  is t  in  d e r  R e g e l  e in  E x p o r te u r  —  

m uß  s e in e  F o r d e r u n g  b is  z u m  E n d e  d e s  F in a n z k o n 

tr a k te s  in  d e n  B ü c h e r n  h a lte n . E r d a r f  s ie  n ic h t v e r 

k a u fe n , a u c h  w e n n  e in  n e u e r  A n le g e r  g e r a d e  d ie  

T i te l  m it  d e n  e n ts p r e c h e n d e n  F r is te n  b r a u c h e n  k ö n n te  

u n d  b e r e it  w ä r e ,  s ie  zu  ü b e r n e h m e n .
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D ie s e  Ü b e r t r a g b a r k e it  v o n  F o r d e r u n g e n  a u s  e in e m , 

w o h lg e m e r k t ,  b e r e its  a b g e s c h lo s s e n e n  u n d  d a m it  

v o lk s w ir ts c h a ft lic h  „ f in a n z ie r te n "  G e s c h ä ft  w ir d  h e u te  

w e g e n  a n g e b lic h  u n z u m u tb a r e r  R is ik e n  u n d  e r h e b 

lic h e r  M e h r a r b e it  in h ib ie r t . D e r  G a r a n t ie g e b e r  w i l l  

o ffe n s ic h tlic h  s ic h e r s te lle n , d a ß  e r  im  S c h a d e n s fa l l  d ie  

fo r m e lle  O r d n u n g s m ä ß ig k e i t  d e s  K r e d itg e s c h ä f te s  

n a c h p r ü fe n  u n d  d e n  K o n tr a h e n te n , d e r  d e n  e r s te n  u n d  

sa in e r  M e in u n g  n a c h  a u ch  b e s te n  K o n t a k t  z u m  S c h u ld 

n e r  h a t, b e i d e r  E in tr e ib u n g  d e r  fa l l ie r t e n  F o r d e r u n g  

h e r a n z ie h e n  k a n n . D a s  le t z te r e  is t  z u m in d e s t  b e i  G r o ß 

g e s c h ä fte n  m it  s ta a t lic h e n  S t e l le n  k a u m  r e a lis t is c h ;  

k a n n  d o ch  d ie  G e lte n d m a c h u n g  e in e r  F in a n z fo r d e r u n g  

d urch  e in  a n o n y m e s , s t r e n g  a n  d ie  U s a n c e n  d e s  in t e r 

n a t io n a le n  F in a n z v e r k e h r s  g e b u n d e n e s  K r e d it in s t itu t  

s ic h e r  e r fo lg r e ic h e r  b e t r ie b e n  w e r d e n  a ls  d u r c h  d e n  

b e fa n g e n e n  u n d  u m  A n s c h lu ß a u f tr ä g e  b a n g e n d e n  E x 
porteur.®)

W a s  d ie  „ R e c h tm ä ß ig k e it"  d e r  F o r d e r u n g  a n g e h t ,  so  

is t  M iß tr a u e n  z w a r  v e r s tä n d lic h , in  d e r  ü b e r w ie g e n d e n  

Z a h l d e r  F ä l le  je d o c h  u n b e r e c h tig t . S o llt e  d e r  G a r a n 

t ie g e b e r  sich  w ir k lic h  n ich t in  d e r  L a g e  s e h e n , d ie s e s  

„ R is ik o “ e in z u g e h e n , w ä r e  d ie  E x p o r t in d u s tr ie  g u t  b e 

r a te n , w e n n  s ie  e in e n  H a f t u n g s v e r b a n d  e in r ic h te n  

w ü r d e , d e r  g e g e n ü b e r  d e m  B u n d  d ie  R ü c k h a ftu n g  

ü b e r n ä h m e , f a l ls  d ie  a ls  ü b e r t r a g b a r  e r k lä r t e n , a ls o  

v o m  G r u n d g e s c h ä ft  lo s g e lö s t e n , F o r d e r u n g e n  w e g e n  

ir g e n d w e lc h e r  F o r m fe h le r  a ls  im  S in n e  d e r  G a ra n td e -  

b e d in g u n g e n  d e  j u r e  n ic h t a ls  g a r a n t ie r t  a n e r k a n n t  

w e r d e n  k ö n n e n . D a b e i  h ä t te  d e r  B u n d  s e lb s t v e r s t ä n d 

lich  d ie  M ö g lic h k e it ,  F o r d e r u n g e n  a u s  s o lc h e n  G e 

sc h ä fte n , b e i  d e n e n  e r  A n la ß  z u r  b e s o n d e r e n  S o r g f a lt  

h a t  —  e tw a , w e i l  ih m  o in  A n t r a g s t e l le r  n ic h t b e k a n n t  

is t  —  a  p r io r i  d ie  Q u a lif ik a t io n  d e r  Ü b e r t r a g b a r k e it  

n ich t z u z u e r k e n n e n .

D a b e i g i l t  es , a u ch  e in  v i e l  V e r w ir r u n g  s t i f te n d e s  

f in a n z ie r u n g s te c h n is c h e s  M iß v e r s t ä n d n is  z u  b e s e it ig e n :  

D ie  Ü b e r t r a g b a r k e it  e in e r  lOOVoig g a r a n t ie r t e n  F in a n z 

fo r d e r u n g  b e d e u t e t  k e i n e s w e g s  v o l le ,  d. h . lO O Voige 

E n tla s tu n g  d e s  G a r a n t ie n e h m e r s . D ie s e r  k a n n  d u r c h 

a u s  in  H ö h e  d e s  a ls  a n g e m e s s e n  a n g e s e h e n e n  S e lb s t-  

b e h a lt e s  im  O b lig o  b le ib e n  b z w . n u r  d e n  e n ts p re c h e n d  

v o l l  g a r a n t ie r t e n  T e i l  d e r  F o r d e r u n g  a b tr e te n . E in e

5) Es w ü rd e  w e s e n tl id i  zu r  K la rh e i t b e i tra g e n , w en n  d ie  z u s tä n 
d ig e n  S te lle n  e in m al b ez iffe r te n , w ie  g ro ß  d ie  S um m e d e r  Schäden  
is t, d ie  an g eb lich  n u r  durch  e in e  a k t iv e  M itw irk u n g  d e s  G a ra n tie 
n eh m ers  w ie d e r  h e re in g e h o lt  w e rd e n  k o n n te , in s b e s o n d e re  bei 
d en  zu  Buche sch lag en d en  „p o litisch en “ S chadensfä llen .

a n d e r e  M e th o d e  w ä r e  d ie  G e s t e l lu n g  e in e r  s e p a r a te n  

R ü c k g a r a n tie  in  H ö h e  d e s  z u  ü b e r n e h m e n d e n  E ig e n 

r is ik o s .

S o  w ic h t ig  a u s  in d u s tr ie -s tr u k tu r p o lit is c h e n  G r ü n d e n  

e in e  E n tla s tu n g  d e r  E x p o r te u r b ila n z e n  is t, e in  „ g u te s "  

E x p o r t f in a n z ie r u n g s s y s te m  e rs c h ö p ft  s ich  s id ie r  n ich t 

d a r in , d e m  E r s tk o n tr a h e n te n  d ie  C h a n c e  z u  g e b e n , 

s ich  w ie d e r  a u s  s e in e m  E n g a g e m e n t  z u  lö s e n . E n t

s c h e id e n d  is t  v ie lm e h r , d a ß  K r e d it a p p a r a t  u n d  K a p i t a l

m a r k t  la u fe n d  in  d ie  L a g e  v e r s e t z t  w e r d e n , a l le  z u  

G e b o t e  s te h e n d e n  F a z il i t ä t e n  z u r  F in a n z ie r u n g  d e s  

A u s fu h r w a c h s tu m s  h e r a n z u z ie h e n . E rs t  d ie s e  „ e in g e 

b a u t e “ g e s c h m e id ig e  A n p a s s u n g  a n  d e n  M a r k t  sc h a fft  

d ie  V o r a u s s e t z u n g  d a fü r , d a ß  d ie  A u s la n d s f in a n z ie 

r u n g  in  u m fa s s e n d e m  S in n e  „ o p t im a l"  ist.

W ir  h a b e n  a ls o  a u f d em  G e b ie t e  d e r  K a p ita le x p o r t-  

A b s ic h e r u n g  e in e  k o m p le x e  O r d n u n g s a u fg a b e  v o r  u n s. 

M it  d e n  T r ip p e ls c h r itte n  k le in e r ,  p u n k t u e lle r  E in g r if fe , 

w i e  z u m  B e is p ie l  „ e t w a s  w e n i g e r  S e lb s t b e h a lt " ,  „ e t 

w a s  g e r in g e r e  G a r a n t ie k o s t e n " , „ e t w a s  lä n g e r e  L a u f

z e ite n "  i s t  e s  n ic h t g e ta n . D ie  B e h a u p tu n g  u n s e r e r  

m ü h sa m  a u f g e b a u t e n  w e ltw ir ts c h a ft l ic h e n  P o s it io n  v e r 

la n g t  e in  m o d e r n e s  G a r a n t ie s y s te m . E in  S y s te m , d aß , 

u m  e s  z u  w ie d e r h o le n ,

□  je d e m  K a p it a le x p o r t ,  d e r  d a z u  d ie n t, d e n  V e r k a u f  

d e u ts c h e r  E r z e u g n is s e  z u  f in a n z ie r e n , d e n  s t a a t 

lic h e n  G a r a n tie s c h u tz  g e g e n  a l le  p o lit is c h e n  R is ik e n  

g e w ä h r t .  D a s  R is ik o  d e r  W a h l  d e s  r ic h t ig e n  k o m 

m e r z ie l le n  K u n d e n  i s t  e in e  A u f g a b e  d e r  A s s e 

k u r a n z . H ie r  h a t  d e r  S ta a t  n u r  d ie  E in r ic h tu n g e n  

w o h lw o lle n d  z u  fö r d e r n  (z. B . d u rch  d e n  A u s b a u  

d e r  A u s la n d s in fo r m a t io n e n ) ;

□  a l le  g a r a n t ie r te n  F in a n z fo r d e r u n g e n  (au s L ie f e r a n 

te n -  o d e r  F in a n z k r e d ite n )  fu n g ib e l ,  a ls o  o h n e  E in 

s c h r ä n k u n g e n , a b t r e t b a r  m ach t.

E s w ä r e  g e fä h r lic h , d ie  L ö s u n g  d ie s e r  A u f g a b e  a u f  

d ie  la n g e  B a n k  z u  s c h ie b e n  u n d  v ie l le ic h t  a u f  e in e  

e u r o p ä is c h e  „ H a r m o n is ie r u n g "  d e r  G a r a n t ie s y s t e m e  z u  

w a r te n . D a n n  k ö n n te  n ä m lic h  z u m  D a u e r -  u n d  E n d 

z u s ta n d  w e r d e n , w a s  s ich  b is  je t z t  n u r  v o n  fe r n e  a n 

d e u te t ;  d a ß  u n s e r  E x p o r t  e in e s  T a g e s , w e n n  d ie  ü b r ig e  

W e lt  d e m  s tä n d ig e n  D e v is e n a d e r la ß  „ z u g u n s t e n “ d e s  

d e u ts c h e n  H a n d e ls p a r tn e r s  n ich t m e h r  z u s ie h t , s ich  

a u f  d e n  U m fa n g  d e r  Im p o r te  r e d u z ie r t , w ä h r e n d  u n s e r  

o f f e n e r  K a p ita lm a r k t  in  w a c h s e n d e n  B e t r ä g e n  z u r  

F in a n z ie r u n g  v o n  I n v e s t it io n e n  a n d e r e r  I n d u s tr ie lä n 

d e r  in  A n s p r u c h  g e n o m m e n  w ir d .
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