
K O N J U N K T U R A K T U E L L 

Prognose für 1995 und 1996 

E x p o r t u n d Inves t i t i onen 
t r auen den Aufschwung 

Ke g e N a c h f r a g e i m A u s l a n d 
w i e i m I n l a n d s i c h e r t Ö s t e r ­
r e i c h s W i r t s c h a f t e i n e n t r a g -

f a h i g e n K o n j u n k t u r a u f s c h w u n g . D a s 
B r u t t o i n l a n d s p r o d u k t (B IP ) w ä c h s t 
1995 v o r a u s s i c h t l i c h rea l u m 3 % , 
e t w a s r a s c h e r a l s i m V o r j a h r . G e g e n 
J a h r e s e n d e w e r d e n d ä m p f e n d e E i n ­
f l ü s s e s t ä r k e r s p ü r b a r : e i n e r s e i t s 
B e l a s t u n g e n d e r W e t t b e w e r b s f ä h i g ­
k e i t i m E x p o r t a u f g r u n d d e r j ü n g s t e n 
W e c h s e l k u r s ä n d e r u n g e n , a n d e r e r ­
s e i t s d i e s c h w ä c h e r e Z u n a h m e d e r p r i v a t e n E i n k o m m e n 
a l s F o l g e d e r S p a r m a ß n a h m e n z u r B u d g e t s a n i e r u n g . B e i ­
d e F a k t o r e n k ö n n t e n d a s W i r t s c h a f t s w a c h s t u m i m J a h r 

1996 a u f e t w a 21/s% v e r l a n g s a m e n ; d i e a n h a l t e n d e A u f ­
w ä r t s t e n d e n z d e r K o n j u n k t u r s c h e i n t j e d o c h — a b g e s e ­
h e n v o n s c h w e r v o r h e r s e h b a r e n R i s k e n — u n g e f ä h r d e t 

In d e n w e s t l i c h e n I n d u s t r i e s t a a t e n h a b e n s i c h d i e A u f ­
t r i e b s k r ä f t e in d e n l e t z t e n M o n a t e n e h e r v e r s t ä r k t W e s t e u ­
r o p a b e f i n d e t s i c h i m Ü b e r g a n g v o n d e r F r ü h p h a s e d e r 
K o n j u n k t u r b e l e b u n g , in d e r v o r a l l e m L a g e r a u f b a u u n d E x ­
p o r t w i c h t i g e I m p u l s e g e b e n , z u m A u f s c h w u n g d e r I n v e s t i - . 
t i o n s t ä t i g k e i t D i e I n d u s t r i e k a p a z i t ä t e n s i n d ü b e r w i e g e n d 
g u t a u s g e l a s t e t , A u f t r a g s l a g e u n d E r t r ä g e z u f r i e d e n ­
s t e l l e n d . D i e e n t s p r e c h e n d g r o ß e Z u v e r s i c h t v o n I n v e s t o ­
r e n u n d K o n s u m e n t e n s o l l t e d a h e r d u r c h k o r r i g i e r e n d e 
M a ß n a h m e n d e r W i r t s c h a f t s p o l i t i k z u r S i c h e r u n g v o n 
P r e i s s t a b i l i t ä t u n d z u m A b b a u h o h e r B u d g e t d e f i z i t e n i c h t 
e n t s c h e i d e n d g e t r ü b t w e r d e n 

Ö s t e r r e i c h g e n i e ß t m i t d e m B e i t r i t t z u r E U I n t e g r a t i o n s v o r -
t e i l e a u f s e i n e n w i c h t i g s t e n A u s l a n d s m ä r k t e n u n d i s t in d e r 
g e g e n w ä r t i g e n K o n j u n k t u r p h a s e d u r c h s e i n s t a r k a u f V o r ­
l e i s t u n g e n u n d M a s c h i n e n k o n z e n t r i e r t e s E x p o r t a n g e b o t 
b e g ü n s t i g t D e r n e u e r l i c h e W e r t g e w i n n d e s S c h i l l i n g s g e ­
g e n ü b e r a n d e r e n W ä h r u n g e n e r s c h w e r t e s a n d e r e r s e i t s , 
e r r e i c h t e M a r k t p o s i t i o n e n z u b e h a u p t e n Z u m T e i l w i r d d i e s 
w o h l u n t e r H i n n a h m e k n a p p e r e r G e w i n n m a r g e n g e l i n g e n ; 
z u m a n d e r e n e r f o r d e r t e s v o n d e n E x p o r t u n t e r n e h m e n h o ­
h e K o s t e n d i s z i p l i n , d i e w i e d e r u m d u r c h w e c h s e l k u r s b e ­
d i n g t e I m p o r t v e r b i l l i g u n g e n e r l e i c h t e r t w e r d e n k a n n . 

S c h w i e r i g e r z u b e w ä l t i g e n s i n d d i e F o l g e n d e r W e c h s e l ­
k u r s ä n d e r u n g e n f ü r d i e T o u r i s m u s w i r t s c h a f t , d e r e n P o t e n ­
t i a l f ü r R a t i o n a l i s i e r u n g s f o r t s c h r i t t u n d P r o d u k t i v i t ä t s g e ­
w i n n e b e g r e n z t i s t W e i t e r e E i n b u ß e n s i n d d a h e r z u e r w a r ­

t e n — d i e E r l ö s e a u s d e m A u s l ä n ­
d e r t o u r i s m u s w e r d e n 1995 v o r a u s ­
s i c h t l i c h rea l u m 4 % s i n k e n A m b e ­
s t e n w e r d e n j e n e U n t e r n e h m e n a b ­
s c h n e i d e n , d i e d a s Q u a l i t ä t s a n g e ­
b o t f o r c i e r e n u n d k a u f k r ä f t i g e G ä ­
s t e g r u p p e n m i t p r e i s u n e l a s t i s c h e r 
N a c h f r a g e a n s p r e c h e n 

i m I n l a n d w i r d d a s N a c h f r a g e w a c h s ­
t u m in h o h e m M a ß v o m A u f s c h w u n g 
d e r I n v e s t i t i o n s t ä t i g k e i t g e t r a g e n 

H a t t e d i e I n d u s t r i e b i s h e r n o c h g e z ö g e r t , n e u e M a s c h i n e n 
u n d A u s r ü s t u n g e n a n z u s c h a f f e n , s o s o l l t e s ie n u n m e h r 
d i e V o r r e i t e r r o l l e u n t e r d e n W i r t s c h a f t s z w e i g e n ü b e r n e h ­
m e n D e r I n d u s t r i e k o m m e n in e r s t e r L i n i e d i e r e g e E x p o r t ­
k o n j u n k t u r s o w i e R a t i o n a l i s i e r u n g u n d M o d e r n i s i e r u n g 
d e r P r o d u k t i o n s v e r f a h r e n i m I n l a n d z u g u t e S ie p r o f i t i e r t e 
a u c h — ü b e r Z u l i e f e r u n g v o n V o r p r o d u k t e n — v o m B a u ­
b o o m d e r l e t z t e n J a h r e , d e r n u n a l l e r d i n g s s e i n e n H ö h e ­
p u n k t ü b e r s c h r i t t e n h a t D ie E r t r a g s l a g e d e r U n t e r n e h m e n 
i s t i m D u r c h s c h n i t t d e u t l i c h b e s s e r a l s n a c h f r ü h e r e n Re-

H a u p t e r g e b n i s s e dei P i o g n o s e 

1992 1993 1994 199? 1996 

Veränderung gegen das Vorjahr in °. 

Bru t to - In landsproduk t 

Real 4 1 8 - 0 1 + 2 7 + 30 4 2 6 

Nominel l 4 6 1 -f- 3 5 + 6 0 4 5 8 + 5 1 
Wor tschöp fung Industr ie 1) real - 0 3 - 3 9 + 4 4 + 5 5 4 4 5 

Privater K o n s u m real + 1 9 + 0 2 + 2 3 + 22 4 1 8 
Brut io-Anlageinvest i t ionen real 4 1 3 — 2 1 + 5 5 4 5 8 4 4 9 

A u s i ü s i u n g e n - 3 6 - 82 4- 7 9 4 9D 4 8 0 

Bauten + 5 1 4 2 2 4 4 0 4 ? 5 4 2 5 

Warenexpor te 

Real 4 2 6 - 3 4 + 8 7 4 7 3 4 7 0 

Nominel l + 1 8 - 4 2 + 9 7 4 1 0 0 4 1 0 5 
Waren impor te 

Real + 1 2 - 4 4 + 1 0 3 4 4 4 4 6 0 

Nominel l 4 03 - 4 9 + 1 1 3 4 5 4 4 8 9 
Handelsbi lanz Mrcf S - 1 0 6 4 — 97 7 - 1 1 6 4 - 9 9 4 — 93 8 

Le is lungsb i lanz Mrd S - 1 6 - B2 - 22 3 - 2 6 1 - 2 3 0 

Sekundarmark t rend i te 

|Bund) in % S i 6 6 6 7 7 3 7 1 

Verbraucherpre ise 4 4 1 4 3 6 4 3 0 4 2 7 4- 2 5 
Arbe i t s losenquote 

In % der Unselbständigen^) 5 9 6 8 6 5 6 4 6 5 

In % der E rwerbspersonen ' ) 3 6 4 2 4 4 4 2 4 2 

Unse lbs tänd ig Beschäf t ig te ' ) 4 0 8 - 0 3 + 0 5 4 0 9 4 0 7 

') Einschl ießl ich Bergbau — : ) Laut Arbei tsamtsstat is t ik — 3 } Laut M ik rozensus — 
i ) Ohne Prasenzdiener und Bezieher von Karenzur laubsge id 

Nachfrage und Produktion bleiben 
über den gesamten Prognosezeitraum 

aufwärts gerichtet. Wettbewerbs­
nachteile gegenüber Weichwährungs-

ländern im Export und die restriktivere 
Budgetpolitik werden allerdings das 
Wirtschaftswachstum im nächsten 
Jahr etwas dämpfen. Bestehende 

Ungleichgewichte werden weder auf 
dem Arbeitsmarkt noch in der 
Leistungsbilanz nennenswert 

verringert. Die inflationsrate tendiert 
nur allmählich gegen 2%„ 
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P r o d u k t i o n u n d N a c h f r a g e 
Reale Veränderung gegen das Vorjahr in % 

Brutto-Inlandsprodukt 

W i c h t i g e K o n j u n k t u r i n d i k a t o i en 

82 83 84 65 86 8? 83 59 90 91 92 93 94 95 36 

Privater Konsum 

82 83 B4 85 B7 88 89 90 91 92 S3 91 95 96 

Warenexporte 

'/ \ —: 
V^, / Warenimporte 

82 83 84 85 B£ 67 68 69 90 91 62 93 94 8£ 9S 

AusrUstungs Investitionen 

,' Bau Investitionen V 
82 83 84 85 86 87 8E 89 90 91 32 93 94 95 96 

Unselbständig Beschäftigte 
(ohne Bezieher von Karenzurlaubsgeld und Prasenzdiener) 

62 83 84 85 89 90 91 92 93 94 95 96 

Arbeitslosenquote 

in % der 
Unselbständigen 

in % der Erwerbspersonen 
(Mikrozensus) 

82 83 84 85 ES 87 90 91 91 93 94 95 9S 

Verbraucherpreise 

82 63 64 85 87 66 89 30 91 92 93 94 95 96 

30 91 92 93 94 95 9S 

Zessionen, u n d d i e A u f t r a g s e i n g ä n g e s t e i g e n . U m f r a g e n 

b e s t ä t i g e n d i e w a c h s e n d e Z u v e r s i c h t u n d d a s g u t e I n v e ­

s t i t i o n s k l i m a , 

D e r p r i v a t e K o n s u m n i m m t u m d u r c h s c h n i t t l i c h 2 % p r o 
J a h r z u — h e u e r v o r a u s s i c h t l i c h e t w a s r a s c h e r a l s 1 9 9 6 , 
w e n n d i e E i n s c h r ä n k u n g e i n i g e r S o z i a l a u s g a b e n s t ä r k e r 
w i r k s a m w i r d . D e n n o c h k a n n d i e S t e i g e r u n g d e r H a u s ­
h a l t s a u s g a b e n i n s g e s a m t n a h e z u v o l l a u s h ö h e r e n v e r f ü g ­
b a r e n E i n k o m m e n f i n a n z i e r t w e r d e n ( n i c h t n u r d i e A r b e i t s ­
v e r d i e n s t e , s o n d e r n a u c h d i e s o z i a l e n T r a n s f e r l e i s t u n g e n 
s t e i g e n p r e i s b e r e i n i g t w e i t e r ) , o h n e d a ß d i e H a u s h a l t e ih r 
S p a r v e r h a l t e n n e n n e n s w e r t ä n d e r n m ü ß t e n : D i e S p a r q u o ­
t e b l e i b t m i t U b e r 1 2 % d e s v e r f ü g b a r e n E i n k o m m e n s re la t i v 
h o c h . 

W i e i m V o r j a h r w i r d z u m i n d e s t 1995 e i n g u t e r T e i l d e r z u ­
s ä t z l i c h e n K a u f k r a f t in A u s l a n d s r e i s e n f l i e ß e n , d a d e r 
P r e i s v o r t e i l g e g e n ü b e r e i n e m U r l a u b in Ö s t e r r e i c h v i e l f a c h 
n o c h z u n i m m t . In d e r L e i s t u n g s b i l a n z s i n k t d a h e r d e r N e t ­
t o ü b e r s c h u ß a u s d e m R e i s e v e r k e h r . O b w o h l a u c h i n d e r 
T r a n s f e r b i l a n z m i t Ö s t e r r e i c h s N e t t o l e i s t u n g e n a n d i e E U 
n u n e i n n e u e r B e l a s t u n g s p o s t e n h i n z u t r i t t , s o l l t e s i c h d a s 

L e i s t u n g s b i l a n z d e f i z i t i n s g e s a m t in e i n e r G r ö ß e n o r d n u n g 

v o n 2 5 M r d . S b z w r u n d 1 % d e s B I P s t a b i l i s i e r e n . 

D e r P r e i s a u f t r i e b g e h t n u r l a n g s a m z u r ü c k . N a c h w i e vo r 
v e r t e u e r n s i c h M i e t e n u n d a n d e r e r W o h n u n g s a u f w a n d s o ­
w i e m a n c h e D i e n s t l e i s t u n g e n v e r g l e i c h s w e i s e k rä f t i g . 
A u c h w e r d e n V e r b i l l i g u n g e n i m H a n d e l m i t N a h r u n g s m i t ­
t e l n a u f g r u n d d e s E U - B e i t r i t t s n u r z ö g e r n d an d ie V e r b r a u ­
c h e r w e i t e r g e g e b e n . D ie E r h ö h u n g ö f f e n t l i c h e r T a r i f e u n d 
G e b ü h r e n h e m m t d e n A b b a u d e r T e u e r u n g e b e n s o w i e d ie 
A n h e b u n g d e r M i n e r a l ö l s t e u e r m i t 1. M a i 1995. 

M i t d e m A u f s c h w u n g d e r P r o d u k t i o n i s t d e r P e r s o n a l a b ­
b a u in d e r I n d u s t r i e z u E n d e g e g a n g e n . D i e B e s c h ä f t i g u n g 
w ä c h s t d a h e r i n s g e s a m t h e u e r e t w a s r a s c h e r a l s i m Vo r ­
j a h r ( e t w a + 2 8 . 0 0 0 ) , o b w o h l v i e l e D i e n s t l e i s t u n g s b e t r i e b e 
i n d e r P e r s o n a l a u f n a h m e n u n e h e r z u r ü c k h a l t e n d v o r g e ­
hen.. M i t d e n b e s s e r e n - B e s c h ä f t i g u n g s a u s s i c h t e n n i m m t 
a u c h d a s A n g e b o t a n — v o r a l l e m a u s l ä n d i s c h e n — A r ­
b e i t s k r ä f t e n w i e d e r r a s c h e r z u . D ie A r b e i t s l o s i g k e i t w i r d 
d a h e r k a u m u n t e r d a s g e g e n w ä r t i g e N i v e a u s i n k e n , s ie 
v e r h a r r t b i s 1996 a u f e i n e r Q u o t e v o n 4 , 2 % ( n a c h i n t e r n a ­
t i o n a l e r D e f i n i t i o n ) 
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G e m ä ß d e n A n n a h m e n d e r P r o g n o s e z e i c h n e t s i c h k e i n e 
W e n d e i m K o n j u n k t u r v e r l a u f a b , d a s R r o g n o s e r i s i k o i s t 
d a h e r g e r i n g e r a l s v i e l f a c h in d e n l e t z t e n J a h r e n . D e n g r a ­
v i e r e n d s t e n U n s i c h e r h e i t s f a k t o r b i l d e t d i e w e i t e r e E n t w i c k -

R i s k e n u n d U n s i c h e r h e i t e n 

i u n g a u f d e n F i n a n z - u n d D e v i s e n m ä r k t e n . S p e k u l a t i o n s ­
w e l l e n m i t e x t r e m e n K u r s a u s s c h i ä g e n , d i e s i c h v o n d e n 
g r u n d l e g e n d e n W i r t s c h a f t s d a t e n ( „ f u n d a m e n t a l s " ) l ö s e n , 
k ö n n e n in e i n e r W i r t s c h a f t s p r o g n o s e n i c h t e r f a ß t u n d b e ­
r ü c k s i c h t i g t w e r d e n S i e k ö n n e n j e d o c h d e n r e a l e n W i r t ­
s c h a f t s a b l a u f v e r z e r r e n , s e l b s t w e n n s i c h d i e F i n a n z m ä r k ­
t e a u f l ä n g e r e S i c h t a n d e n — p r o g n o s t i z i e r b a r e n — „ f u n ­
d a m e n t a l s " o r i e n t i e r e n . S o w ü r d e n e i n n e u e r l i c h e r , m a r ­
k a n t e r K u r s v e r f a l l d e s D o l l a r s u n d s e i n e R ü c k w i r k u n g e n 
a u f E u r o p a d i e E x p o r t k o n j u n k t u r in d e n H a r t w ä h r u n g s l ä n -
d e r n — j e w e i l s e i n e t r a g e n d e S ä u l e d e s A u f s c h w u n g s — 
g e f ä h r d e n . 

D e r n ä h e r r ü c k e n d e T e r m i n f ü r d e n E in t r i t t in d i e d r i t t e S t u ­
f e d e r E u r o p ä i s c h e n W ä h r u n g s u n i o n k ö n n t e g l e i c h f a l l s 
d e r S p e k u l a t i o n g e g e n d i e W ä h r u n g e n j e n e r L ä n d e r A u f ­
t r i e b g e b e n , d i e d i e K r i t e r i e n d e s V e r t r a g s v o n M a a s t r i c h t 
o f f e n s i c h t l i c h v e r f e h l e n w e r d e n D ie s i c h a u s e i n e m s o l ­
c h e n b e k u n d e t e n V e r t r a u e n s m a n g e l e r g e b e n d e n R i s k e n 
m ü s s e n w o h l a b g e w o g e n w e r d e n g e g e n ü b e r a l l e n f a l l s 
k u r z f r i s t i g w a c h s t u m s d ä m p f e n d e n — g l e i c h z e i t i g j e d o c h 
Vertrauens- u n d g l a u b w ü r d i g k e i t s s t ä r k e n d e n —• W i r k u n ­
g e n e i n e s w i r t s c h a f t s p o i i t i s c h e n K u r s e s , d e r d i e E r f ü l l u n g 
d e r M a a s t r i c h t - K r i t e r i e n z u m Z i e l h a t 

F ü r Ö s t e r r e i c h d e u t e t d i e P r o g n o s e e i n e V e r l a g e r u n g d e r 
W a c h s t u m s k r ä f t e v o n d e r I n l a n d s n a c h f r a g e z u m E x p o r t 
an . I m H i n b l i c k a u f d i e l a b i l e L e i s t u n g s b i l a n z s i t u a t i o n 
s c h e i n t e i n e s o l c h e V e r l a g e r u n g a u c h a n g e z e i g t D i e W i r t ­
s c h a f t s p o l i t i k k a n n d i e s e n P r o z e ß u n t e r s t ü t z e n : d u r c h 
L o h n a b s c h l ü s s e d e r T a r i f p a r t n e r , d i e d i e i n t e r n a t i o n a l e 
W e t t b e w e r b s f ä h i g k e i t w a h r e n , s o w i e d u r c h d i e D ä m p f u n g 
d e r I n l a n d s n a c h f r a g e ü b e r d e n s c h r i t t w e i s e n A b b a u d e s 
D e f i z i t s d e r ö f f e n t l i c h e n H a u s h a l t e D ie h o h e p r i v a t e S p a r ­
q u o t e b i e t e t e i n b e t r ä c h t l i c h e s P o t e n t i a l , d i e r e s t r i k t i v e n 
E f f e k t e d e r B u d g e t k o n s o l i d i e r u n g a u f d i e E n d n a c h f r a g e 
a b z u f a n g e n . Z u g e r i n g e r e m S p a r e n w e r d e n d i e p r i v a t e n 
H a u s h a l t e u m s o e h e r b e r e i t s e i n , a l s d e r a l l g e m e i n g ü n s t i ­
g e K o n j u n k t u r v e r l a u f ih r V e r t r a u e n in d i e W i r t s c h a f t s l a g e 
a u f r e c h t e r h ä l t . B e s t ä t i g e n s i c h d i e A n n a h m e n d e r v o r l i e ­
g e n d e n P r o g n o s e , s o k ö n n e n 1995 u n d 1996 e n t s c h e i d e n ­
d e S c h r i t t e z u r B u d g e t k o n s o l i d i e r u n g g e s e t z t w e r d e n , 
o h n e d a ß d e r A u f s c h w u n g d e r K o n j u n k t u r in G e f a h r g e r i e - , 
te . 

A u f s c h w u n g h ü l l i n W ö s t e n r o p u a n 

in d e n m e i s t e n w e s t l i c h e n I n d u s t r i e s t a a t e n s t i e g e n N a c h ­
f r a g e u n d P r o d u k t i o n u m d i e J a h r e s w e n d e 1 9 9 4 / 9 5 k r ä f t i g 
— m i t W a c h s t u m s r a t e n v o n ( a u f J a h r e s b a s i s h o c h g e r e c h ­
ne t ) 3 % u n d d a r ü b e r . In j e n e n L ä n d e r n ( vo r a i l e m U S A , 
G r o ß b r i t a n n i e n ) , in d e n e n d e r A u f s c h w u n g s c h o n re la t i v 
l a n g e w ä h r t , e r w e i s t e r s i c h n o c h in d e r S p ä t p h a s e a l s 
t r a g f ä h i g ; i n W e s t e u r o p a , w o e r v e r z ö g e r t e i n g e s e t z t h a t , 

A n n a h m e n ü b e i d i e i n t e r n a t i o n a l e K o n j u n k t u r 

1992 1993 1994 1995 1996 
Veränderung gegen d a s Vorjahr in % 

B r u t t o i n l a n d s p r o d u k t real 

OECD insgesamt + 1 5 + 1 1 + 2 8 + 3 0 + 2 8 
USA + 2 3 + 3 2 + 4 0 + 3 0 + 2 3 
Japan . + 1 1 + 0 1 + 0 8 H- 2 3 + 3 5 
OECD-Europa + 1 1 - 0 3 + 2 2 + 3 0 + 3 1 
EU-15 + 1 0 - 0 5 + 2 6 + 3 0 + 3 1 

BRD + 2 2 — 1 1 + 2 8 + 3 0 + 3 3 
Westdeutsch land + 1 8 - 1 7 + 2 3 + 2 5 + 2 8 

Welthandel real + 5 0 + 3 2 -1 -8 9 + 8 2 + 7 8 
Mark twachs tum 1 ) Öster re ichs + 3 8 - 2 5 + 7 0 + 7 5 + 7 5 
Wel tmarkt -Rohstof fpre is*} 

Insgesamt - 1 0 - 9 9 + 2 4 + 140 + 8 0 
Ohne Energie rohstoffe . — 3 2 - 9 2 + 1 9 4 + 150 + 7 0 

Erdölpre is 3 } S je Barre l 185 164 15 2 160 1 6 5 
Wechse lkurs S je $ 10 99 11 63 11 4 2 10 25 11 00 

} Reales Impor twachs tum der Partner länder gewichtet mit öster re ich ischen Expor tan­
teilen — 2 ) HWWA-Index Dol larbas is — 3} Durchschni t t l i cher Importpreis de r OECD 
{elf} 

k o m m t e r n u n z ü g i g v o r a n , e t w a s s c h w ä c h e r d a g e g e n in 
J a p a n 

E n t g e g e n d e n E r w a r t u n g e n b e s c h l e u n i g t e s i c h d a s Wi r t ­
s c h a f t s w a c h s t u m i n d e n U S A b i s E n d e 1 9 9 4 , d a s B I P s t ieg 
i m IV. Q u a r t a l ( s a i s o n b e r e i n i g t , a u f J a h r e s b a s i s h o c h g e ­
r e c h n e t ) u m 4 1 / 2 % ; i m J a h r e s d u r c h s c h n i t t e r g a b s i c h mi t 
+ 4 % d i e h ö c h s t e S t e i g e r u n g s e i t z e h n J a h r e n D i e Un te r -
n e h m e n s i n v e s t i t i o n e n g e b e n k r ä f t i g e I m p u l s e , d e r s c h w a ­
c h e D o l l a r k u r s v e r s c h a f f t a u f d e n f a s t d u r c h w e g s k r ä f t i g 
e x p a n d i e r e n d e n E x p o r t m ä r k t e n e i n e n W e t t b e w e r b s v o r t e i i 
D e n n o c h , d ü r f t e n a c h d e n v o r a u s e i l e n d e n I n d i k a t o r e n der 
K o n j u n k t u r h ö h e p u n k t ü b e r s c h r i t t e n s e i n ; v o r a l l e m der 
W o h n b a u s c h w ä c h t s i c h u n t e r d e m E i n d r u c k d e r g e s t i e g e ­
n e n Z i n s e n a b Z u w e i t e r e r m o n e t ä r e r R e s t r i k t i o n b i e t e n 
d i e g ü n s t i g e n A u s s i c h t e n f ü r a n h a l t e n d e P r e i s s t a b i l i t ä t 
k e i n e n A n l a ß . D e r K o n j u n k t u r z y k l u s k ö n n t e d a h e r , w i e be ­
a b s i c h t i g t , a l l m ä h l i c h a u s s c h w i n g e n ( z u e i n e r J a h r e s r a t e 
d e s B I P - W a c h s t u m s v o n r u n d 2 % g e g e n E n d e 1996) 

D i e j a p a n i s c h e W i r t s c h a f t l ö s t s i c h n u r z ö g e r n d a u s de r 
S t a g n a t i o n , d a s B I P - W a c h s t u m b l i e b 1 9 9 4 m i t w e n i g e r als 
1 % u n t e r d e n E r w a r t u n g e n , N a c h e i n e m R ü c k g a n g v o n 
d r e i J a h r e n s t e i g e r t e d i e I n d u s t r i e i h re P r o d u k t i o n u m nur 
%% O b w o h l d i e F i s k a l p o l i t i k u n d a u ß e r o r d e n t l i c h n i e d r i g e 
Z i n s e n d i e N a c h f r a g e s t i m u l i e r e n , w i r d d e r A u f s c h w u n g 
a u f a b s e h b a r e Z e i t d u r c h b e t r ä c h t l i c h e Ü b e r k a p a z i t ä t e n , 
d e n s t a r k e n Y e n - K u r s u n d d i e n a c h w i e v o r p r e k ä r e L i q u i ­
d i t ä t s l a g e d e r B a n k e n g e b r e m s t D a s E r d b e b e n v o n K o b e 
s o l l t e , n a c h d e m u n m i t t e l b a r e n S c h o c k , z u u m f a s s e n d e n 
E r n e u e r u n g s a r b e i t e n A n l a ß g e b e n u n d s o d a z u b e i t r a g e n , 
ü b e r h ö h e r e I n v e s t i t i o n e n i m I n l a n d d e n L e i s t u n g s b i l a n z ­
ü b e r s c h u ß z u v e r r i n g e r n . 

In W e s t e u r o p a t r i t t z u d e m s c h o n b i s h e r r e g e n E x p o r t d ie 
B e l e b u n g d e r i n l ä n d i s c h e n N a c h f r a g e . S o h a t s i c h e twa 
d i e K o n j u n k t u r z u l e t z t a u c h in F r a n k r e i c h u n d I t a l i en g e f e ­
s t i g t . D ie U n t e r n e h m e n s e r t r ä g e , d e r e n E i n b r u c h in d e r ver ­
g a n g e n e n R e z e s s i o n v i e l f a c h d u r c h R a t i o n a l i s i e r u n g a b ­
g e f a n g e n w u r d e , b e s s e r n s i c h m i t s t e i g e n d e r A u s l a s t u n g 
u n d v e r s t ä r k e n d i e I n v e s t i t i o n s n e i g u n g , z u m a l d i e U n t e r ­
n e h m e n z u n e h m e n d d e m A u f s c h w u n g t r a u e n u n d v i e l f a c h 
n i c h t m i t e i n e m n e n n e n s w e r t e n R ü c k g a n g d e r F i n a n z i e ­
r u n g s k o s t e n r e c h n e n . T r o t z a l l g e m e i n m ä ß i g e r Z u w ä c h s e 
d e r r e a l e n M a s s e n e i n k o m m e n e r h o l t s i c h a u c h d e r p r i v a t e 
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K o n s u m , d i e S t e i g e r u n g d e r A u s g a b e n z u L a s t e n d e s 
S p a r e n s i s t h ä u f i g d u r c h k n a p p e r e H a u e h a l t s b u d g e t s e r ­
z w u n g e n , a n d e r e r s e i t s w i r d s i e a u c h d u r c h w a c h s e n d e n 
K o n j u n k t u r o p t i m i s m u s begüns t i g t . . V i e l e L ä n d e r w o l l e n 
d e n A u f s c h w u n g z u r K o n s o l i d i e r u n g d e r ö f f e n t l i c h e n 
H a u s h a l t e n u t z e n ; d a s k ö n n t e d i e B i n n e n n a c h f r a g e e b e n ­
s o d ä m p f e n w i e h ö h e r e L e i t z i n s e n , d i e L ä n d e r m i t l a b i l e r 
W ä h r u n g z u r V e r t e i d i g u n g i h r e s W e c h s e l k u r s e s e i n s e t z e n 
D e n n o c h s c h e i n t d i e a n h a l t e n d e A u f w ä r t s t e n d e n z m i t 
e i n e r l e i c h t e n B e s c h l e u n i g u n g d e s W a c h s t u m s a u f ü b e r 
3 % i m J a h r 1996 k a u m g e f ä h r d e t . 

T r o t z d e r B e l a s t u n g d u r c h d i e s t a r k e D M b l e i b t d e r A u f ­
s c h w u n g in D e u t s c h l a n d e x p o r t g e t r a g e n . D i e B e s t e l l u n g e n 
a u s d e m A u s l a n d s i c h e r n d e r I n d u s t r i e h o h e A u s l a s t u n g 
i h r e r P r o d u k t i o n s k a p a z i t ä t z u m i n d e s t b i s E n d e 1995. I m I n ­
l a n d g e w i n n e n d i e A u s r ü s t u n g s i n v e s t i t i o n e n a n S c h w u n g , 
w ä h r e n d d i e B a u k o n j u n k t u r n a c h e i n e m n e u e r l i c h e n H o c h 
E n d e 1994 ( b e d i n g t a u c h d u r c h S o n d e r f a k t o r e n w i e d a s 
A u s l a u f e n v o n S t e u e r b e g ü n s t i g u n g e n ) n u n m e h r a b f l a u e n 
d ü r f t e . F ü r e i n e S t e i g e r u n g d e s p r i v a t e n K o n s u m s b l e i b t 
a u c h 1 9 9 5 , n a c h d e r W i e d e r e i n f ü h r u n g d e s „ S o l i d a r i t ä t s z u ­
s c h l a g s " z u r L o h n - u n d E i n k o m m e n s t e u e r , w e n i g S p i e l ­
r a u m . M i t J a h r e s b e g i n n 1996 w e r d e n j e d o c h d ie S t e u e r f r e i ­
s t e l l u n g d e s E x i s t e n z m i n i m u m s s o w i e a n d e r e S t e u e r s e n ­
k u n g e n d i e v e r f ü g b a r e n H a u s h a l t s e i n k o m m e n e n t l a s t e n . . 
D i e l a n g e z u r ü c k g e s t a u t e K o n s u m b e l e b u n g s o l l t e d a s B I P -
W a c h s t u m a u f 3]A°/o b e s c h l e u n i g e n . 

O s t e u r o p a Ü b e r w i n d e t z u s e h e n d s d e n T i e f p u n k t d e r 
T r a n s f o r m a t i o n s k r i s e . S o k ö n n e n n u n n e b e n P o l e n a u c h 
T s c h e c h i e n , S l o w e n i e n u n d K r o a t i e n m i t e i n e m W i r t ­
s c h a f t s w a c h s t u m v o n 4 % b i s 5 % p r o J a h r r e c h n e n D a g e ­
g e n l e i d e t U n g a r n u n t e r e r h e b l i c h e n Z a h l u n g s b i l a n z p r o ­
b l e m e n , d i e z u r A b w e r t u n g d e r W ä h r u n g u n d e i n e r r e s t r i k ­
t i v e n W i r t s c h a f t s p o l i t i k z w i n g e n . 

U n r u h i g e D e v i s e n m ä r k t e — s t a b i l e 
Z i n s e n i n d e n H a r t w ä h r u n g s J ä n d e r n 

A n f a n g M ä r z 1995 g e r i e t d e r D o l l a r n a c h m e h r e r e n W o ­
c h e n e i n e r m ä ß i g f a l l e n d e n T e n d e n z ü b e r r a s c h e n d in e i n e 
S c h w ä c h e p h a s e u n d v e r h a r r t e in d e r F o l g e a u f e i n e m M i t ­
t e l k u r s u n t e r 10 S A l s m ö g l i c h e U r s a c h e n w u r d e n d i e 
H i l f s a k t i o n f ü r d e n m e x i k a n i s c h e n P e s o , d e r e r w a r t e t e Z i n ­
s e n t r e n d in d e n U S A u n d in D e u t s c h l a n d , d a s o f f e n s i c h t ­
l i ch g e r i n g e I n t e r e s s e v o n R e g i e r u n g u n d N o t e n b a n k a m 
A u ß e n w e r t d e r W ä h r u n g s o w i e d ie a u s p o l i t i s c h e n U n s t i m ­
m i g k e i t e n z w i s c h e n R e g i e r u n g u n d K o n g r e ß r e s u l t i e r e n d e 
u n k l a r e P e r s p e k t i v e f ü r d e n B u d g e t k u r s g e n a n n t D a s a u s 
d e m D o l l a r a b g e z o g e n e K a p i t a l f l oß ü b e r w i e g e n d i n D M -
A n l a g e n u n d v e r s e t z t e d a s e u r o p ä i s c h e W ä h r u n g s g e f ü g e 
in n e u e U n r u h e L i r a , P e s e t a u n d f r a n z ö s i s c h e r F r a n c g e ­
r i e t e n u n t e r D r u c k N e b e n ö k o n o m i s c h e n A s p e k t e n — v o r 
a l l e m Z w e i f e l a m G e l i n g e n d e r B u d g e t s a n i e r u n g i m S i n n e 
d e r K o n v e r g e n z k r i t e r i e n d e s M a a s t r i c h t e r V e r t r a g s — w a ­
r e n j e w e i l s a u c h p o l i t i s c h e E r w ä g u n g e n m a ß g e b e n d . . 

D i e W I F O - P r o g n o s e u n t e r s t e l l t , d a ß d i e F i n a n z m ä r k t e z u ­
n ä c h s t U b e r r e a g i e r t h a b e n , w o f ü r a u c h d ie K o r r e k t u r e n 

W i t t s c h a p s p o l i t i s c h e B e s t i m m ungsf a k t o r e n 

1992 1993 1994 1995 199S 
M r d S 

Budgetpolitik 

Budgetsa ldo des Bundes net to 1 ] —66 4 - 9 8 2 - 1 0 4 8 - 1 0 2 2 — 93 0 

In % des B IP 

Budgetsa ldo des Bundes , net to 1 ) - 3 3 - 4 6 - 4 7 - 4 3 — 3 7 

Fmanz ie tungssa ldo laut VGR 1 } 

Bund - 2 7 - 4 9 - 4 7 - 4 7 — 4 1 

Alle öf fent l ichen Haushal te - 2 0 - 4 1 - 4 0 - 4 5 — 3 9 

Geldpolitik 

In % 

Dre imonatsz inssatz (VIBOR} 9 5 7 0 5 1 5 2 6 0 
Sekundarmark t rend i te (Bund) 8 3 6 6 6 7 7 2 7 1 

^ 1994 vor läuf ig 1995 und 1996 Schätzung 

d e r l e t z t e n T a g e s p r e c h e n E i n Te i l d e r W e c h s e l k u r s v e r ­
s c h i e b u n g e n d ü r f t e j e d o c h v o n D a u e r s e i n , s o d a ß n u n für 
1995 m i t e i n e m d u r c h s c h n i t t l i c h e n e f f e k t i v e n W e r t g e w i n n 
d e s S c h i l l i n g s .um r u n d 3 1 £% g e r e c h n e t w e r d e n m u ß (e twa 
d o p p e l t s o v ie l w i e b i s h e r a n g e n o m m e n ) . D i e s e r n e u e r l i ­
c h e A u f w e r t u n g s s c h u b b e l a s t e t p o t e n t i e l l d e n E x p o r t a u f ­
s c h w u n g u n d s c h m ä l e r t d i e E r t r a g s a u s s i c h t e n d e r E x p o r t ­
w i r t s c h a f t — I n d u s t r i e w i e a u c h T o u r i s m u s 1 ) A n d e r e r s e i t s 
e r ö f f n e t e r C h a n c e n f ü r h ö h e r e P r e i s s t a b i l i t ä t ( a u c h fü r 
e i n e V e r b i l l i g u n g v o n R o h w a r e n u n d E n e r g i e b e z ü g e n der 
i m i n t e r n a t i o n a l e n W e t t b e w e r b s t e h e n d e n U n t e r n e h m e n ) 
u n d f ü r e i n w e i t e r e s N a c h g e b e n d e r l a n g f r i s t i g e n Z i n s e n , 
d i e s c h o n s e i t J a h r e s b e g i n n a b w ä r t s t e n d i e r e n 

D i e D e u t s c h e B u n d e s b a n k b l i e b a u c h in d e r j ü n g s t e n Pha ­
s e h e k t i s c h e r D e v i s e n m ä r k t e b e i i h r e r „ P o l i t i k d e r r u h i g e n 
H a n d " A n g e s i c h t s d e r z u l e t z t r ü c k l ä u f i g e n G e l d m e n g e 
M 3 , d e r w e i t e r h i n a b w ä r t s g e r i c h t e t e n I n f l a t i o n s e r w a r t u n ­
g e n u n d d e r S t ä r k e d e r D M k ö n n t e n L e i t z i n s e n a u f d e m 
g e g e n w ä r t i g e n N i v e a u d e n K o n j u n k t u r a u f s c h w u n g n o c h 
l ä n g e r e Z e i t b e g l e i t e n , D i e N a c h f r a g e n a c h d e u t s c h e n 
R e n t e n w e r t e n h a t s i c h z u l e t z t b e l e b t ; d i e v o n d e r B u n d e s ­
b a n k b e r e c h n e t e U m l a u f r e n d i t e f ü r B u n d e s a n l e i h e n s a n k 
u n t e r d i e M a r k e v o n 7%. E i n w e i t e r e r R ü c k g a n g e r s c h e i n t 
a u c h d a n k g ü n s t i g e r A u s s i c h t e n f ü r d i e ö f f e n t l i c h e F i n a n z ­
g e b a r u n g m ö g l i c h : D i e a u s d e r W i e d e r v e r e i n i g u n g en t ­
s t a n d e n e n B u d g e t p r o b l e m e s i n d g r o ß t e i l s b e w ä l t i g t 

W e g e n d e r e n g e n B i n d u n g d e s S c h i l l i n g s a n d ie D M wer ­
d e n d i e k u r z f r i s t i g e n w i e d i e l a n g f r i s t i g e n Z i n s e n i n Ö s t e r ­
r e i c h v o n d e n d e u t s c h e n S ä t z e n n u r w e n i g a b w e i c h e n . . Ein 
k l e i n e s G e f ä l l e z u g u n s t e n Ö s t e r r e i c h s e r s c h e i n t a u c h fü r 
d i e Z u k u n f t m ö g l i c h , w e n n d i e K o n s o l i d i e r u n g d e r ö f f e n t l i ­
c h e n H a u s h a l t e w i e v o n d e r B u n d e s r e g i e r u n g g e p l a n t vo r ­
a n k o m m t 

W a r e n e x p o r t v o n W e c h s e l k u r s ­
ä n d e r u n g e n w e n i g b e e i n t r ä c h t i g t 

N a c h V o r z i e h e f f e k t e n i m Z u s a m m e n h a n g m i t d e m E U - B e i ­
t r i t t s c h w ä c h t e s i c h d i e A u s f u h r d y n a m i k A n f a n g 1 9 9 5 vor ­
ü b e r g e h e n d ab.. A u f e i n i g e n w i c h t i g e n A u s l a n d s m ä r k t e n 

') Hiebet s ind auch die Belastungen der Wettbewerbsfähigkeit in den letzten Jahren zu berücksicht igen. Für die erste Hälfte der neunziger Jahre ergibt s ich dem­
nach ein Anst ieg des nominell-effektiven Wechselkurses von insgesamt 10%% und des Teii index fUr Industr iewaren von 8% 
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e r l e i d e n ö s t e r r e i c h i s c h e A n b i e t e r a u f g r u n d d e r j ü n g s t e n 
W e c h s e l k u r s e n t w i c k l u n g n u n n e u e r l i c h W e t t b e w e r b s n a c h ­
te i l e D e n n o c h s o l l t e n a l l f ä l l i g e M a r k t a n t e i l s v e r l u s t e i n s g e ­
s a m t g e r i n g b l e i b e n , d a d e m I n t e g r a t i o n s v o r t e i l e u n d d i e in 
d i e s e r K o n j u n k t u r p h a s e m i t d e r i n t e r n a t i o n a l e n N a c h f r a g e 
w e i t g e h e n d k o n g r u e n t e W a r e n p a l e t t e Ö s t e r r e i c h s e n t g e ­
g e n s t e h e n . ( O h n e d e n b e l a s t e n d e n W e c h s e l k u r s e f f e k t 
k ö n n t e n ö s t e r r e i c h i s c h e A n b i e t e r h e u e r w a h r s c h e i n l i c h 
i h r e M a r k t p o s i t i o n v e r b e s s e r n . ) D a r ü b e r h i n a u s k ö n n t e e s 
d i e f ü r d e n f r ü h e n K o n j u n k t u r a u f s c h w u n g u n ü b l i c h g u t e 
E r t r a g s l a g e m a n c h e m E x p o r t e u r e r l e i c h t e r n , e i n e G e f ä h r ­
d u n g s e i n e r M a r k t s t e l l u n g d u r c h k n a p p e r e G e w i n n m a r g e n 
a b z u f a n g e n . 

D e r W e c h s e l k u r s n a c h t e i l w i r d d a s E x p o r t v o l u m e n g e g e n 
E n d e 1 9 9 5 u n d i m g a n z e n J a h r 1996 d ä m p f e n E r d ü r f t e 
a u c h d u r c h d i e z u e r w a r t e n d e B e l e b u n g d e r K o n s u m n a c h ­
f r a g e in D e u t s c h l a n d — Ö s t e r r e i c h s w i c h t i g s t e m A u s ­
l a n d s m a r k t — n i c h t v o l l k o m p e n s i e r t w e r d e n , d a d e r d a m i t 
v e r b u n d e n e s t ä r k e r e I m p o r t s o g e h e r d e n L ä n d e r n m i t 
„ w e i c h e r e r " W ä h r u n g z u g u t e k o m m e n d ü r f t e D e n n o c h 
b l e i b t d i e W a r e n a u s f u h r m i t e i n e m g l e i c h m ä ß i g e n W a c h s ­
t u m v o n r e a l e t w a 7 % i m J a h r e s a b s t a n d b i s z u m P r o g n o -
s e h o r i z o n t d i e w i c h t i g s t e K o n j u n k t u r s t ü t z e ( n e b e n d e n 
A u s r ü s t u n g s i n v e s t i t i o n e n ) . 

W e i t e r e E i n b u ß e n i m T o u r i s m u s 

N a c h d e m s t a r k e n R ü c k g a n g d e r N a c h f r a g e i m J a h r , 1 9 9 4 
—• d i e Z a h l d e r N ä c h t i g u n g e n s a n k u m f a s t 4 % , d i e E r l ö s e 
p r e i s b e r e i n i g t u m 6 1 /a% — k ü n d i g e n s i c h in d e r l a u f e n d e n 
W i n t e r s a i s o n w e i t e r e E i n b u ß e n i m A u s l ä n d e r r e i s e v e r k e h r 

Jüngste Wechselkursänderungen stellen die 
Wettbewerbsfähigkeit der Tourismuswirtschaft neuerlich 

auf eine harte Probe. Am besten werden auf mittlere Sicht 
jene Unternehmen abschneiden, die das Qualitätsangebot 

forcieren und kaufkräftige Gästegruppen mit 
preisunelastischer Nachfrage ansprechen.. 

a n . S t a g n i e r e n d e H a u s h a l t s e i n k o m m e n in D e u t s c h l a n d , 
b i l l i g e F l u g r e i s e n z u f e r n e n Z i e l e n u n d d i e e m p f i n d l i c h e 
V e r t e u e r u n g d e s U r l a u b s in Ö s t e r r e i c h g e g e n ü b e r K o n k u r ­
r e n z l ä n d e r n t r e f f e n v o r a l l e m G a s t - u n d H o t e l b e t r i e b e in 
l ä n d l i c h e n G e g e n d e n . D e r S t ä d t e t o u r i s m u s is t w e n i g e r a u f 
d e n d e u t s c h e n G a s t k o n z e n t r i e r t u n d a u c h in Ö s t e r r e i c h 
v o n b i l l i g e n P a u s c h a l a n g e b o t e n b e g ü n s t i g t ; e r k a n n s i c h 
d e s h a l b d e m w i d r i g e n T r e n d e h e r e n t z i e h e n . 

D i e b e l a s t e n d e n U m s t ä n d e w i r k e n 1995 u n v e r m i n d e r t f o r t , 
d i e W e t t b e w e r b s p o s i t i o n h a t s i c h n a c h d e n j ü n g s t e n K u r s ­
v e r l u s t e n d e s D o l l a r s u n d d e r s ü d e u r o p ä i s c h e n W ä h r u n ­
g e n w e i t e r v e r s c h l e c h t e r t V i e l e T o u r i s m u s b e t r i e b e s i n d 
ü b e r s c h u l d e t u n d a n h a l t e n d e m ( L o h n - ) K o s t e n d r u c k a u s ­
g e s e t z t , d e r i h n e n w e n i g S p i e l r a u m läß t , d u r c h P r e i s k o n ­
z e s s i o n e n M a r k t a n t e i l e z u h a l t e n . L ä n g e r f r i s t i g a u s s i c h t s ­
r e i c h e r w ä r e d a g e g e n e i n e S t r a t e g i e d e r Q u a l i t ä t s v e r b e s ­
s e r u n g d e s A n g e b o t e s F ü r 1995 z e i c h n e t s i c h d a h e r e i n 
n e u e r l i c h e r R ü c k g a n g d e r N a c h f r a g e a u s d e m A u s l a n d a b 
( r ea l e t w a — 4 % ) . E t w a s b e s s e r s i n d d i e A u s s i c h t e n f ü r 
1996 , d a d i e v e r f ü g b a r e n E i n k o m m e n i n W e s t d e u t s c h t a n d 

E n t w i c k l u n g der r e a l e n W e i t & c h ö p f u n g 

1994 1995 1996 1994 1995 1996 
Zu Preisen von 1983 

in M r d S 
Veränderung gegen 

das Vorjahr in % 

Sachgute rp roduk t ion und 

Bergbau 424 2 446 5 465 5 + 4 3 + 5 3 + 4 3 
Industr ie und Bergbau 3 2 0 1 337 7 352 8 + 4 4 + 5 5 + 4 5 
Gewerbe 104 2 108 9 1127 + 4 0 + 4 5 + 3 5 

Energie- und 
Wasserversorgung 50 3 51 3 52 4 - 1 2 + 2 0 + 2 0 

Bauwesen 1174 120 9 123.3 + 4 0 + 3 0 + 2 0 
Hände! 1) 261 0 264 7 268 8 + 0 7 + 1 4 + 1 5 
Verkehr und 

Nachr ich tenübermi t t lung 108 8 1 1 2 6 1159 + 3 7 + 3 5 + 3 0 
Vermögensverwa l tung 2 ) . 233 0 240 0 247 2 + 2 7 + 3 0 + 3 0 
Sonst ige private Dienste 3 ) 72 5 74 7 76 9 + 2 9 + 3 0 + 3 0 
ö f fen t l i cher Dienst . . 198,0 199,0 200 0 + 2,0 + 0.5 + 0.5 

Wor tschöp fung ohne Land -

und Forstwi r tschaf t 1 465 3 1 509 8 1 550 0 + 2 7 + 3 0 + 2 7 

Land- u n d Forstwir tschaf t . . 45,5 45,5 45,5 + 2,9 ± 0 , 0 ± 0 , 0 

Wer t schöp tung der 

Wirtsc haf tsberetche 4 ) 1 5108 1 555 3 1 595 5 + 2 8 + 2 9 + 2 6 
Brur to- In landsprodukt 1 556 0 1 502 4 1 $44 4 + 2 7 + 3.0 + 2 6 

^ Einschl ießl ich Beherbe rgungs - und Gasts tä t tenwesen — 2 ) Banken und Versiche­
rungen. Real i tätenwesen sowie Rechts- u n d Wir tschaf tsd ienste . — s) S o n s t i g e Dien­
ste private Dienste ohne Erwerbscharakfer und häus l iche Dienste. — 4 ) V o r Abzug 
der imput ier ten Bankd ienst le is tungen und vor Zurechnung der Impor tabgaben und 
der Mehrwer ts teuer 

e r s t m a l s s e i t J a h r e n w i e d e r s t e i g e n u n d d i e F l u g t a r i f e w o h l 
n i c h t m e h r i m b i s h e r i g e n A u s m a ß s i n k e n w e r d e n 

I j o l m e i i l v v i c l d u n g n i m m t a u f 
W e l l b e w e r b s p o s i l i o n l{ ü r k « i r l i L 

D i e B r u t t o v e r d i e n s t e j e A r b e i t n e h m e r s t i e g e n 1 9 9 4 n o m i ­
ne l l u m 3%. D ie B e l e b u n g d e r K o n j u n k t u r s p i e g e l t s i c h in 
e i n e r l e i c h t e n B e s c h l e u n i g u n g d e s L o h n w a c h s t u m s g e g e n 
J a h r e s e n d e s o w i e i n ü b e r d u r c h s c h n i t t l i c h e n S t e i g e r u n g s ­
r a t e n in I n d u s t r i e u n d B a u w i r t s c h a f t . D e n n o c h v e r b e s s e r t e 
s i c h , d a n k r a s c h e r e n P r o d u k t i v i t ä t s f o r t s c h r i t t s , d i e a n den 
L o h n s t ü c k k o s t e n g e m e s s e n e W e t t b e w e r b s p o s i t i o n d e r In ­
d u s t r i e g e g e n ü b e r d e m D u r c h s c h n i t t d e r H a n d e l s p a r t n e r , 
f r e i l i c h n i c h t g e g e n ü b e r D e u t s c h l a n d , w o in d e r R e z e s s i o n 
t i e f g r e i f e n d e R a t i o n a l i s i e r u n g s m a ß n a h m e n e r g r i f f e n w o r ­
d e n w a r e n . . 

L ö h n e , W e t t b e w e r b s f ä h i g k e i t 

1992 1993 1994 1995 1996 
Veränderung g e g e n das Vorjahr in % 

Brut toverd ienste je Arbe i tnehmer + 5 6 + 4 2 + 3 0 + 4 0 + 4 0 

Rea le inkommen je Arbe i tnehmer 

Brut to + 1 6 + 0 7 - 0 3 + 1 3 + 1 5 

Netto + 0 5 + 0 2 ± 0 0 + 0 3 + 0 5 

Ne t to -Massenemkommen nominel l + 6 2 + 5 4 + 5 6 + 4 0 + 4 0 

Lohns tückkos ten 

Gesa m iw i rtseh af l + 5 4 + 4 3 + 1 1 + 2 1 + 2 1 

Industr ie + 3 6 + 0 9 — 3 5 - 1 2 - 0 4 

Relative Lohns tuckkos ten 1 ) 

Gegenüber dem Durchschn i t t der 
Hande lspa r tne r . . + 3 0 + 1 1 - 0 5 + 1 3 — 1 5 

Gegenuber der BRD + 0 2 - 2 2 + 3 2 - 0 7 - 0 9 

E f fek t i ve rwechse l ku rs 

Real + 2 5 + 3 0 + 0 7 + 3 5 - 0 6 

Indust r iewaren + 2 1 + 2 9 + 0 4 + 2 6 - 0 2 

Nominel l + 2 6 + 3 2 + 0 8 + 3 6 - 0 5 

Industr iewaren + 2 1 + 2 9 + 0 4 + 2 6 - 0 2 

l ] In einheit l icher Wah rung : M inus bedeutet Verbesserung de r Wet tbewerbsfäh igke i t 
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K O N J U N K T U R A K T U E L L 

P r i v a t e r K o n s u m 

1992 1993 1994 1995 1996 
Veränderung gegen das Vorjahr in % real 

Privater Konsum + 1 9 + 0 2 + 2 3 + 2 2 + 1 8 
Dauerhaf te Konsumgü te r + 5 0 — 4 3 + 1 0 + 3 5 + 2 0 

Nichtdauerhaf te K o n s u m ­
güter und Dienst le is tungen + 1 5 + 0 9 + 2 5 + 2 0 + 1 8 

Net to-Massenein k o m m e n + 2 2 + 1 9 + 2 2 + 1 3 + 1 5 

Ver fugbares person l iches 
E inkommen . . + 0 3 - 0 7 + 3 2 + 2 6 + 1 2 

Sparquote, in % des 
verfügbaren Einkommens 12 5 1 1 7 12 5 12 8 72 3 

A u f g r u n d d e r T a r i f a b s c h l ü s s e i m v e r g a n g e n e n H e r b s t 
z e i c h n e t s i c h f ü r 1995 e i n e t w a s r a s c h e r e r A n s t i e g d e r 
P r o - K o p f - V e r d i e n s t e a b ( + 4%) In d e r I n d u s t r i e w i r d d i e s 
d u r c h w e i t e r e P r o d u k t i v i t ä t s g e w i n n e m e h r a l s w e t t g e ­
m a c h t , d o c h b e l a s t e n d i e j ü n g s t e n W e c h s e l k u r s ä n d e r u n ­
g e n d i e i n t e r n a t i o n a l e W e t t b e w e r b s f ä h i g k e i t . A u f g r u n d d e r 
E r f a h r u n g e n d e r V e r g a n g e n h e i t n i m m t d i e W I F O - P r o g n o s e 
a n , d a ß d i e L o h n v e r e i n b a r u n g e n f ü r 1996 d a r a u f e b e n s o 
R ü c k s i c h t n e h m e n w e r d e n w i e a u f d a s f o r t b e s t e h e n d e 
Ü b e r a n g e b o t a n A r b e i t s k r ä f t e n u n d d i e l ab i l e L e i s t u n g s ­
b i l a n z . E i n e B e s c h l e u n i g u n g d e r L o h n d y n a m i k i s t a u s d i e ­
s e r S i c h t w e n i g w a h r s c h e i n l i c h . 

Konsi imwachs lnrn n u r wenig «iebriMiiM 

O b w o h l d i e A r b e i t s v e r d i e n s t e in d e r R e z e s s i o n 1 9 9 4 n u r 
m ä ß i g s t i e g e n , b o t e n e t w a s r a s c h e r w a c h s e n d e E i n k o m ­
m e n d e r S e l b s t ä n d i g e n , S t e u e r e n t l a s t u n g e n u n d h ö h e r e 
S o z i a l t r a n s f e r s s o w i e d i e , a b e b b e n d e I n f l a t i o n d e m p r i v a t ­
e n K o n s u m e i n e n b e t r ä c h t l i c h e n W a c h s t u m s s p i e l r a u m . . 
D ie v e r f ü g b a r e n E i n k o m m e n w a r e n r e a l u m 314% h ö h e r a l s 
i m V o r j a h r ; a l l e r d i n g s w ü r d e a u c h m e h r g e s p a r t . E i n g u t e r 
T e i l d e r A u s g a b e n s t e i g e r u n g ( r ea l + 214%) d i e n t e U r l a u b s -
r e i s e n i n s A u s l a n d , i m i n l ä n d i s c h e n E i n z e l h a n d e l b l i e b e n 
d i e U m s a t z s t e i g e r u n g e n — v o r a l l e m m i t l a n g l e b i g e n W a ­
r e n — g e r i n g . 

1995 fä l l t d e r E f f e k t d e r S t e u e r e n t l a s t u n g w e g , d o c h b e ­
s c h l e u n i g t s i c h d a s W a c h s t u m v o n L ö h n e n , G e h ä l t e r n u n d 
G e w i n n e n i m K o n j u n k t u r a u f s c h w u n g . D a s K o n s u m v e r h a l ­
t e n d ü r f t e s i c h n u r w e n i g ä n d e r n . A u s l a n d s u r l a u b e b l e i b e n 
w e i t e r s e h r a t t r a k t i v , i m I n l a n d k ö n n t e n s i c h d i e A u s g a b e n 
z u d a u e r h a f t e n G ü t e r n v e r l a g e r n ! 1996 w i r d d i e E i n s c h r ä n ­
k u n g d e r ö f f e n t l i c h e n A u s g a b e n , d a r u n t e r a u c h d e r S o z i a l ­
l e i s t u n g e n , s t ä r k e r s p ü r b a r . D e n n o c h m ü s s e n d i e p r i v a t e n 
H a u s h a l t e , u m i h r e n K o n s u m e t w a g e m ä ß d e m l a n g f r i s t i ­
g e n T r e n d z u e r h ö h e n , ih r S p a r v e r h a l t e n i m D u r c h s c h n i t t 
n i c h t w e s e n t l i c h ä n d e r n : D i e S p a r q u o t e s i n k t u m n u r 
% P r o z e n t p u n k t u n d b l e i b t m i t 12 1 /4% r e l a t i v h o c h . 

A n f sehxv n n g (l o r 1 n (111 s 1 r i e i n ves l i t i o n e n 

N a c h e i n e r E i n s c h r ä n k u n g u m i n s g e s a m t e t w a 1 2 % in d e r 
R e z e s s i o n 1 9 9 2 / 9 3 b e l e b t e n s i c h d i e A u s r ü s t u n g s i n v e s t i ­
t i o n e n 1 9 9 4 k r ä f t i g . W a r e n f ü r d i e u n g e w ö h n l i c h e H ä u f u n g 
v o n V o r h a b e n A n f a n g 1994 v o r a l l e m s t e u e r l i c h e E r w ä g u n ­
g e n m a ß g e b e n d ( d i e b e f r i s t e t e E r h ö h u n g d e s i n v e s t i t i o n s -

P r o d u k t i v i t ä t 

1992 1993 1994 1995 1996 
Veränderung gegen das Vorjahr in A 

B r u t t o i n l a n d s p r o d u k t real + 1 8 - 0 1 + 2 7 + 3 0 + 2 6 

Erwerbstä t ige 1 ] • • + 0 5 - 0 4 + 0 2 + 0 6 + 0 4 

Produkt iv i tät (BIP je 
Erwerbstät igen) + 1 3 + 0 4 + 2 5 + 2 4 + 2 2 

Indust r ieprodukt ion 2 ) - 0 7 - 2 6 + 5 4 + 5,5 + 4 5 

Industr iebeschäf t ig te - 3 5 - 6 5 — 3 6 - 0 5 ± 0 0 

Stundenprodukt iv i tä t in der 
Industr ie 3 ) . . + 2.8 + 4 4 + 8 0 + 5 5 + 4.5 

Geleistete Arbei tszei t je 
Industr iearbei ter + 0 1 - 0 2 + 1 2 + 0 5 ± 0 0 

') Unse lbs tänd ige und Se lbs tänd ige laut Vo lkswi r tschaf t l i cher Gesamt rechnung — 
) Laut Produk t ions index (ohne Energ ieversorgung kalendermonat l ich) — 3 ) Produk­

tion je geleistete Arbe i te rs tunde 

f r e i b e t r a g s l ie f E n d e M ä r z a u s ) , s o i s t d i e n e u e r l i c h e B e l e ­
b u n g z u J a h r e s e n d e w o h l e i n e F o l g e d e r a u f g e h e l l t e n 
K o n j u n k t u r p e r s p e k t i v e . 

D i e I n d u s t r i e w a r b i s h e r — l a u t d e r l e t z t e n U m f r a g e im 
W I F O - I n v e s t i t i o n s t e s t v o m H e r b s t — m i t I n v e s t i t i o n e n in 

Die Industrie war bisher mit Investitionen in Maschinen 
und Ausrüstungen zurückhaltend Nun sollte sie die 

Vorreiterrolle unter den Wirtschaftszweigen übernehmen, 
Die Ertragslage ist im Durchschnitt besser als nach 

früheren Rezessionen, und die Auftragseingänge steigen, 

M a s c h i n e n u n d A u s r ü s t u n g e n e h e r z u r ü c k h a l t e n d ; s ie 
w i r d n u n e i n e f ü h r e n d e R o l l e s p i e l e n . I h re K a p a z i t ä t e n 
s i n d b e s o n d e r s i n d e r G r u n d s t o f f p r o d u k t i o n w i e d e r g u t 
a u s g e l a s t e t , d i e S e l b s t f i n a h z i e r u n g s k r a f t i s t b e r e i t s in de r 
F r ü h p h a s e d e s A u f s c h w u n g s re la t i v g r o ß u n d d i e A u f ­
t r a g s l a g e e r m u t i g e n d . M ö g l i c h e d ä m p f e n d e E i n f l ü s s e — 
e t w a d i e re l a t i v h o h e n F r e m d f i n a n z i e r u n g s k o s t e n o d e r die 
n e u e r l i c h e K ü r z u n g d e s I n v e s t i t i o n s f r e i b e t r a g s — t r e t e n 
d a g e g e n i n d e n H i n t e r g r u n d . . 

B a i i b o o m l ä u f t a l l m ä h l i c h a u s 

D i e B a u k o n j u n k t u r w a r v o n d e r R e z e s s i o n nu r l e i c h t g e ­
t r ü b t w o r d e n u n d e r r e i c h t e z u l e t z t e i n e n n e u e n H ö h e ­
p u n k t ; e r d ü r f t e n u n m e h r ü b e r s c h r i t t e n s e i n . Im W o h n b a u 
w i r d d e r d r i n g e n d s t e N a c h h o l b e d a r f 1 9 9 5 g e d e c k t s e i n , 
w e n n w e i t e r e 5 0 . 0 0 0 W o h n u n g e n — m e h r a l s in d e n Vo r ­
j a h r e n — f e r t i g g e s t e l l t s i n d . D e n n o c h w i r d d i e L e i s t u n g 
a u c h 1 9 9 6 n i c h t a b r u p t a b n e h m e n , A u f t r a g s v o l u m e n u n d 
F ö r d e r u n g s z u s a g e n f ü r n e u e P r o j e k t e d ü r f t e n l e d i g l i c h 
e t w a s r e d u z i e r t w e r d e n G e m e i n s a m m i t R e n o v i e r u n g s ­
u n d A d a p t i e r u n g s a r b e i t e n s o l l t e d e r W o h n b a u d i e e x p a n ­
s i v s t e S p a r t e b l e i b e n . 

I m T i e f b a u w e r d e n 1995 w i c h t i g e I n f r a s t r u k t u r p r o j e k t e fer ­
t i g g e s t e l l t F o l g e a u f t r ä g e i n ä h n l i c h e r H ö h e s i n d n i c h t g e ­
p l a n t . A u c h d e r ö f f e n t l i c h e H o c h b a u ( B ü r o - u n d V e r w a l ­
t u n g s g e b ä u d e ) w i r d v o n B u d g e t k ü r z u n g e n b e t r o f f e n se in 
D a g e g e n s o l l t e d e r p r i v a t e I n d u s t r i e - u n d G e w e r b e b a u 
s e i n T i e f U b e r w u n d e n h a b e n u n d v o n d e r t e i l w e i s e w i e d e r ­
g e w o n n e n e n V o i l a u s l a s t u n g d e r P r o d u k t i o n s k a p a z i t ä t e n 
u n d v o n s t e i g e n d e n U n t e r n e h m e n s e r t r ä g e n p r o f i t i e r e n 
A u c h d i e h ö h e r e S t a n d o r t q u a l i t ä t Ö s t e r r e i c h s n a c h d e m 
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E n t w i c k l u n g der N a c h f r a g e 

1994 1995 1996 1994 1995 1996 
Mrd S Veränderung gegen 

das Vorjahr in % 

Real (zu Preisen von 1933) 

Privater K o n s u m 891 5 911 1 927 5 + 2 3 + 2 2 + 1 8 
Öffent l icher K o n s u m 269 6 273 6 276 9 + 2 4 + 1 5 + 1 2 
Brut to-An lagemvest i t ionen 409 4 433 0 454 1 + 5 5 + 5 8 + 4 9 

Aus rüs tungen (net to) ' ] 160 1 174 5 188 4 + 7 9 + 9 0 + 8 0 
Bauten (net to) 1 ) 224 9 232 8 238 6 + 4 0 + 3 5 + 2 5 

Lagerbewegung und 
Stat is t ische Differenz 22 9 21 7 25 2 

Ver fugbares Guter- und 
Le is tungsvo lumen 1 593 4 1 639 5 1 683 7 + 4 1 + 2 9 + 2 7 

Plus Expor te i w S ') 746 8 784 4 829 3 + 4 9 + 5 0 + 5 8 
W a r e n v e r k e h r ] 498 3 534 7 5721 + 8 7 + 7 3 + 7 0 
Reiseverkehr 117 1 1125 1125 — 7 2 - 4 0 ± 0 0 

Minus Impor te i w S 4 ) 784 2 821 5 869 0 + 7 8 + 4 8 + 5 8 
Warenverkehr 3 ] 623 3 650 7 689 7 + 1 0 3 + 4 4 + 6 0 
Reiseverkehr 87 3 91 6 95 3 + 1 1 9 + 4 9 + 4 0 

B r u t t o i n l a n d s p r o d u k t 1 556 0 1 602 4 1 644 4 + 2 7 + 3 0 + 2 6 
Nominel l 2 244 8 2 374 2 2 495 3 + 6 0 + 5 8 + 5 1 

') Ohne Mehrwer ts teuer — 2) Ohne Transi tverkehr (einschl ießl ich Trans i tsa ldo) — 
d l Laut Außenhande lss ta t is t i k — 4 ) Ohne Transi tverkehr 

E U - B e i t r i t t k ö n n t e d a s I n t e r e s s e p r i v a t e r I n v e s t o r e n a n r e ­
g e n 

L e i s l u n g s b i l a n z d c ! t v e r h a r r t h e i I % 
des m i > 

N a c h d e m d e r E n t l a s t u n g s e f f e k t d e r S t e u e r r e f o r m a u f d i e 
p r i v a t e n E i n k o m m e n (a l s N i v e a u s p r u n g ) a u s g e l a u f e n i s t 
u n d v o n d e r ö f f e n t l i c h e n H a n d e h e r r e s t r i k t i v e I m p u l s e 
a u s g e h e n , v e r s c h i e b t s i c h d a s . W a c h s t u m d e r G e s a m t ­
n a c h f r a g e n u n v o n d e r I n l a n d s n a c h f r a g e z u m E x p o r t . D e n ­
n o c h b l e i b t d i e g l o b a l e I m p o r t n e i g u n g h o c h , d a N a c h f r a ­
g e k o m p o n e n t e n m i t h o h e m I m p o r t g e h a l t — e t w a b e w e g l i ­
c h e I n v e s t i t i o n s g ü t e r o d e r l a n g l e b i g e K o n s u m w a r e n — 
k a u m a n D y n a m i k v e r l i e r e n u n d d i e e f f e k t i v e A u f w e r t u n g 
d e s S c h i l l i n g s E i n f u h r g ü t e r u n d A u s l a n d s r e i s e n re l a t i v 
ve rb i l l i g t . 

D i e w e c h s e l k u r s b e d i n g t e V e r b e s s e r u n g d e r T e r m s o f 
T r a d e m a c h t d i e P a s s i v i e r u n g d e r r e a l e n H a n d e l s - u n d 
D i e n s t l e i s t u n g s s t r ö m e k a u m w e t t . Im W a r e n h a n d e ! s p i e ­
g e l n d i e M o n a t s d a t e n u m d ie J a h r e s w e n d e 1 9 9 4 / 9 5 v o r g e ­
z o g e n e L i e f e r u n g e n v o r d e m E U - B e i t r i t t w i d e r . D i e s e s p i e l ­
t e n v o r a l l e m i m I m p o r t e i n e R o l l e — E i n f u h r g ü t e r w u r d e n 
g e h ä u f t a u s Z o l l a g e r n in d e n f r e i e n W a r e n v e r k e h r U b e r g e ­
f ü h r t ; i h r A b k l i n g e n A n f a n g 1995 v e r b e s s e r t d a h e r s c h e i n ­
b a r d i e H a n d e l s b i l a n z . In d e r T r a n s f e r b i S a n z s i n d n u n 
Ö s t e r r e i c h s N e t t o z a h l u n g e n a n d i e E U z u b e r ü c k s i c h t i g e n 
L a u t P r o g n o s e d e r L e i s t u n g s s t r ö m e e r g i b t s i c h in d e r L e i ­
s t u n g s b i l a n z i n s g e s a m t b i s 1 9 9 6 e i n j ä h r l i c h e s D e f i z i t v o n 
e t w a 25 M r d . S b z w . 1 % d e s B I P 

I n M i l l i o n g e h l n u r a l l m ä h l i c h z u r ü c k 

D i e I n f l a t i o n s r a t e v e r h a r r t e i m J ä n n e r 1995 b e i 2 ,6%, i m F e ­
b r u a r f ie l s i e a u f 2 ,4%. O h n e S a i s o n w a r e n w a r d i e R a t e j e ­
w e i l s n i e d r i g e r . E i n i g e N a h r u n g s m i t t e l w u r d e n s e i t d e m 
E U - B e i t r i t t d e u t l i c h b i l l i g e r , s t e i g e n d e r W e t t b e w e r b s d r u c k 

A r b e i t s m a r k t 

1992 1993 1994 1995 1996 
Veränderung gegen das Vorjahr in 1 000 

Nachfrage nach Arbeitskräften 

Unselbs tänd ig Beschäf t ig te . + 58 5 - 0 9 + 15 8 + 27 0 + 22 0 
Ohne Präsenzdiener und Bezieher von 

Karenzur laubsge ld + 24 4 - 7 9 + 158 + 28 0 + 22 0 
Veränderung gegen das Vorjahr in % + 08 - 03 + 05 + 09 + 07 

Krr isenzdiener und Bezieher von 
Karenzur laubsge ld + 34 1 + 7 0 ± 0 0 — 1 0 ± 0 0 

Aus land ische Arbei tskräf te + 1 7 2 + 2 0 + 1 3 5 + 180 + 150 
Laut Sozialministerium + 74 + 36 

Unselbständig und se lbs tänd ig 
Erwerbstät ige + 53 1 - 8 4 + 7 7 + 190 + 1 5 0 

Angebot an Arbeitskräften 
Erwerbspersonen im Inland + 61 1 + 20 8 + 0 4 + 160 + 21 0 

Aus länder + 1 8 7 + 7 1 + 1 1 9 + 160 + 160 
Wanderung von Inländern + 2 3 + 2 5 + 1 5 + 1 0 ± 0 0 
Inländer + 4 0 1 + 112 — 1 3 0 — 1 0 + 5 0 

Uberschuß an Arbeitskräften 

Vorgemerk te Arbe i ts lose 1 ] + 8 1 + 29 2 — 7 3 - 3 0 + 6 1 
Stand in 1 00D 193 1 222 3 214 9 211 9 2 1 S 0 

Arbe i ts losenquote 
In % der Unse lbs tänd igen 1 ) 5 9 6 8 6 5 6 4 6 5 
in J/n der E rwerbspe rsonen 2 ] 3 6 4 2 4 4 4 2 4 2 

' ] Laut Arbe i tsamtssta t is t ik — 2 ] Laut M ik rozensus 

s o l l t e a l l m ä h l i c h a u c h d e n A u f t r i e b d e r I n d u s t r i e w a r e n p r e i ­
s e d ä m p f e n . D a r ü b e r h i n a u s u n t e r s t ü t z t d e r e f f e k t i v e W e r t ­
g e w i n n d e s S c h i l l i n g s d e n T r e n d z u h ö h e r e r P r e i s s t a b i l i t ä t 
— v o r a l l e m ü b e r d i e V e r b i l l i g u n g v o n i n D o l l a r f a k t u r i e r t e n 
I m p o r t l i e f e r u n g e n v o n R o h w a r e n u n d E n e r g i e t r ä g e r n U n ­
v e r m i n d e r t h o c h i s t d i e T e u e r u n g v o n W o h n u n g s k o s t e n , 
p r i v a t e n D i e n s t l e i s t u n g e n s o w i e ö f f e n t l i c h e n G e b ü h r e n 
u n d T a r i f e n D i e n u n m e h r b e s c h l o s s e n e E r h ö h u n g d e r M i ­
n e r a l ö l s t e u e r m i t 1 M a i 1995 e r h ö h t — s e l b s t w e n n s i e nu r 
z u m T e i l a u f d i e E n d v e r b r a u c h e r p r e i s e U b e r w ä l z t w i r d — 
d i e J a h r e s i n f l a t i o n s r a t e u m 0 ,2 P r o z e n t p u n k t e a u f 2 , 7% 
D i e s e r E f f e k t fä l l t f ü r e i n e n T e i l d e s J a h r e s 1996 w e g ; d a ­
v o n a b g e s e h e n b i e t e n N a c h f r a g e - u n d K o s t e n t e n d e n z e n 
w e n i g A u s s i c h t a u f w e i t e r e F o r t s c h r i t t e i n d e r P r e i s s t a b i ü -
s i e r u n g , 

K e i n R ü c k g a n g d e r A r b e i t s l o s i g k e i t 

R e l a t i v f r ü h r e a g i e r t e d e r A r b e i t s m a r k t a u f d i e B e l e b u n g 
d e r K o n j u n k t u r D e r o h n e h i n g e r i n g f ü g i g e R ü c k g a n g de r 
B e s c h ä f t i g u n g in d e r R e z e s s i o n 1 9 9 2 / 9 3 k a m s c h o n A n ­
f a n g 1994 z u m S t i l l s t a n d . S e i t h e r w ä c h s t d i e Z a h l d e r u n ­
s e l b s t ä n d i g B e s c h ä f t i g t e n w i e d e r , a l l e r d i n g s m ä ß i g u n d 
z u l e t z t e h e r v e r l a n g s a m t . Z u n ä c h s t w i r d d a s in d e n V o r j a h ­
r e n a u f g e s t a u t e R a t i o n a l i s i e r u n g s p o t e n t i a i a u s g e s c h ö p f t , 
e h e z u s ä t z l i c h e s P e r s o n a l e i n g e s t e l l t w i r d D a h e r k e h r t e 
d i e P r o d u k t i v i t ä t b e r e i t s 1 9 9 4 a u f i h r e n m i t t e l f r i s t i g e n 
W a c h s t u m s p f a d v o n r u n d + 2 1 / 2 % p r o J a h r z u r ü c k S t ä r k e r 
a l s in d e r V e r g a n g e n h e i t v e r m i e d j e d o c h d i e I n d u s t r i e in 
d e r R e z e s s i o n d a s H o r t e n v o n A r b e i t s k r ä f t e n ; d e r en t ­
s p r e c h e n d d e u t l i c h e P e r s o n a l a b b a u i s t m i t t l e r w e i l e a b g e ­
s c h l o s s e n . 

S e l b s t i m f o r t s c h r e i t e n d e n A u f s c h w u n g d e r P r o d u k t i o n 

s o l l t e d i e I n d u s t r i e i m w e s e n t l i c h e n m i t d e r b e s t e h e n d e n 

P e r s o n a l k a p a z i t ä t a u s k o m m e n . E i n m ä ß i g e s W a c h s t u m 
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d e r B e s c h ä f t i g u n g w i r d a l l e in v o m D i e n s t l e i s t u n g s s e k t o r 
g e t r a g e n s e i n , w o b e i a u c h h i e r z u n e h m e n d e r W e t t b e w e r b 
d e n R a t i o n a l i s i e r u n g s d r u c k v e r s t ä r k t . Im Z u g e d e r S p a r ­
m a ß n a h m e n i m ö f f e n t l i c h e n S e k t o r w e r d e n f r e i e S t e l l e n 
n u r z u m T e i l w i e d e r b e s e t z t w e r d e n D a s A r b e i t s k r ä f t e a n ­
g e b o t r e a g i e r t e r f a h r u n g s g e m ä ß s e h r e l a s t i s c h a u f Ä n d e ­
r u n g e n d e r A r b e i t s m a r k t l a g e B i s h e r e n t m u t i g t e A r b e i t s ­
k r ä f t e w e r d e n s i c h n u n u m S t e i l e n b e w e r b e n — d a r u n t e r 
v o r a l l e m a u c h in Ö s t e r r e i c h w o h n h a f t e A u s l ä n d e r , d i e w e ­

g e n i h r e s re la t i v n i e d r i g e n L o h n n i v e a u s e h e r C h a n c e n auf 

e i n e n A r b e i t s p l a t z h a b e n 

D a s z u s ä t z l i c h e A r b e i t s k r ä f t e a n g e b o t u n d d ie h ö h e r e 
N a c h f r a g e w e r d e n e i n a n d e r e t w a d ie W a a g e h a l t e n Die 
A r b e i t s l o s e n q u o t e w i r d d a h e r — g e m ä ß i n t e r n a t i o n a l ü b l i ­
c h e r D e f i n i t i o n — k a u m u n t e r d a s g e g e n w ä r t i g e N i veau 
s i n k e n u n d b i s in d a s J a h r 1996 be i 4 1 / 4 % v e r h a r r e n 

Abgeschlossen am 31 März 1995 
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The Outlook for 1995 and 1996 

ively foreign as well as dome-
stic demand secure a sustai-

Jned upswing in the Austrian 
business cycle. Real gross domestic 
product (GDP) is projected to 
expand by 3 percent in 1995, 
somewhat faster than in the year 
before. Towards year-end, retarding 
forces will become stronger: losses 
in export competitiveness resulting 
from recent exchange rate shifts on 
the one hand; and smaller gains in 
private disposable incomes due to 
budgetary cuts, on the other. Both 
factors may slow economic growth to just over 2V2 percent 
on average in 1996, without jeopardizing the continued up-
ward trend in activity. 

From the accession to the EU Austria may draw certain Inte­
gration benefits on its major foreign. markets; it is also 
favored, in the present conjuncture, by its export structure 
biased towards semi-manufactures and machinery Yet, the 
renewed appreciation of the Schilling vis-ä-vis other curren-
cies will make it difficult to maintain present market shares 

For the tourism industry, however, it will be more difficult to 
cope with the exchange rate effect, due to its limited scope 
for productivity gains. Thus, further export revenue losses 
are to be expected for 1995, by about 4 percent in volume, 
Those establishments which push for quality improvement 
and aim at the Upper market segments where price elastici-
ty of demand is low, will fare better than the rest 

Growth of domestic demand is supported mainly by a re-
bound in Investment Manufacturing industry, reluctant so 
far to buy new machinery and equipment, should from now 
on take a leading role in the upswing It is the major benefi-
ciary of export buoyancy as well as of domestic rationaliza-
tion efforts. The profit Situation in this sector is, on average, 
markedly better than in the wake of past recessions, and 
order inflows are on the rise. Survey results confirm the 
growing confidence and the favorable investment climate 

Private consumption is expected to expand at an annual 
rate of 2 percent on average — probably somewhat faster 
in 1995 than in 1996 when the cuts in certain social bene­
fits will be feit more strongly Still, households will be able 
to finance their higher spending almost entirely out of ri-
sing disposable incomes (both earnings and aggregate 
social transfers will continue to grow in real terms) without 
significantly altering their saving behavior: the savings ra­
tio remains relatively high, at over 12 percent of household 
disposable income 

Demand and Output should remain 
upward bound over the entire 
projectton period. Losses in 

competitiveness vis-ä-vis countries 
with weaker currencies and a more 

restrictive stance of fiscal policy will, 
however, dampen economic growth 

over the next year,. Existing 
imbalances in the current external 

account and in the labor market are 
unlikely to be corrected significantly 

Inflation will only gradually abate 
towards a rate of 2 percent., 

Again in 1995, a substantial part of 
the additional purchasing power will 
be spent abroad via foreign travel as 
the price advantage of competitors 
increases Thus the tourism surplus 
in the current account is set to 
shrink In the balance of transfers. 
Austria's net payments to the EU 
constitute a new expenditure item 
Assuming some narrowing in the 
trade deficit, the overall current ac­
count deficit may stabilize around 
Sch 25 billion or 1 percent of GDP 

Inflation will decelerate only slowly Rents as well as cer­
tain Services continue to rise along a steep trend Lower 
food prices as a consequence of EU membership will only 
gradually be passed through to consumers The overall 
downward trend is also interrupted by hikes in administe-
red prices and public charges, and by the rise in the mine-
ral oil tax as of May 1, 1995 

Personnel cuts in manufacturing have come to a halt with 
the rebound in Output Thus, overall employment growth 
may accelerate in 1995 ( + 27,000) although many service 
industries are turning more cautious in hiring new em-
ployees Overall unemployment is unlikely to fall signi­
ficantly from current levels, remaining at a rate of 
41A percent until 1996 

M a i n r e s u l t s 
1991 1992 1993 1994 1995 1 996 

Annua l change in percent 

GDP 
In real terms + 2 9 + 1 3 — 0 I 4- 2 7 + 3 0 4 2 6 

In nominal te rms + 7 1 + 6 1 4- 3 5 + 6 0 + 5 8 + 5 1 
Private gonsumpt ion + 2 9 + 1 9 + 0 2 4- 2 3 4 2 2 + 1 8 
Gross f ixed investment + 6 3 + 1 3 - 2 1 4- 5 5 4 5 8 + 4 9 

Machinery a n d equ ipment + 6 5 - 3 6 - 8 2 4 7 9 4 9 0 + 8 0 
Cons i ruc t ion + 6 0 + 5 1 4- 2 2 4 4 0 + 3 5 + 2 5 

Exports of g o o d s 
In real te rms + 3 5 + 2 6 - 3 4 4- 8 7 4 7 3 + 7 0 

In nomina l te rms + 2 8 -r 1 8 — 4 2 4- 9 7 + 100 4- 10 5 

Imports of g o o d s 
In real te rms 4- 6 1 + 1 2 — 4 4 4 1 0 3 + 4 4 + 6 0 
In nomina l terms + 6 4 + 0 3 - 4 9 + 1 1 3 + 5 4 4 8 9 

Trade balance (bil l ion ASI - 1 1 2 9 — 106 4 - 9 7 7 - 1 1 6 4 - 9 9 4 — 98 8 
Current ba lance (bil l ion AS) + 0 8 1 6 - 8 2 - 2 2 3 - 26 1 — 23 0 
Yield of long- term 

government bonds (%} 8 6 8 3 6 6 6 7 7 2 7 1 
Consumer p r i c e s . + 3 3 + 4 1 4 2 6 4 3 0 + 2 7 4- 2 5 

Unemployment rate 
As percent of dependent 

employees ' ) (%) 5 8 5 9 6 8 6 5 6 4 6 5 
As percent of total labour 

force 2 } (%) 3 5 3 6 4 Z 4 4 4 2 4 2 

Dependen l employees" ! + 2 D + 0 8 — 0 2 + 0.5 J- 0 9 + 0 7 

' ! Acco rd ing t o labour exchange statist ics - -
Accord ing to microcensus -

: ) Ex 
c lud ing parenta l leave and mi l i tar i ' service 
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