Zeitschrift: Schweizer Monatshefte : Zeitschrift fur Politik, Wirtschaft, Kultur
Herausgeber: Gesellschaft Schweizer Monatshefte

Band: 82 (2002)
Heft: 3-4
Sonstiges

Nutzungsbedingungen

Die ETH-Bibliothek ist die Anbieterin der digitalisierten Zeitschriften auf E-Periodica. Sie besitzt keine
Urheberrechte an den Zeitschriften und ist nicht verantwortlich fur deren Inhalte. Die Rechte liegen in
der Regel bei den Herausgebern beziehungsweise den externen Rechteinhabern. Das Veroffentlichen
von Bildern in Print- und Online-Publikationen sowie auf Social Media-Kanalen oder Webseiten ist nur
mit vorheriger Genehmigung der Rechteinhaber erlaubt. Mehr erfahren

Conditions d'utilisation

L'ETH Library est le fournisseur des revues numérisées. Elle ne détient aucun droit d'auteur sur les
revues et n'est pas responsable de leur contenu. En regle générale, les droits sont détenus par les
éditeurs ou les détenteurs de droits externes. La reproduction d'images dans des publications
imprimées ou en ligne ainsi que sur des canaux de médias sociaux ou des sites web n'est autorisée
gu'avec l'accord préalable des détenteurs des droits. En savoir plus

Terms of use

The ETH Library is the provider of the digitised journals. It does not own any copyrights to the journals
and is not responsible for their content. The rights usually lie with the publishers or the external rights
holders. Publishing images in print and online publications, as well as on social media channels or
websites, is only permitted with the prior consent of the rights holders. Find out more

Download PDF: 30.11.2025

ETH-Bibliothek Zurich, E-Periodica, https://www.e-periodica.ch


https://www.e-periodica.ch/digbib/terms?lang=de
https://www.e-periodica.ch/digbib/terms?lang=fr
https://www.e-periodica.ch/digbib/terms?lang=en

DOSSIER

city of money fell, which tended to de-
press prices and aggravate the plight of
business. The Japanese people have been
in this predicament for over a decade.

The Japanese economic malaise pro-
vides ample material for serious reflection
about popular economic thought. No one
can deny that both the boom and the bust
are characterized by feverish deficit spend-
ing and active government intervention
that visibly are unable to facilitate a recov-
ery. Mainstream economists may want to
reconsider the Keynesian notion that capi-
talistic economic systems are plagued by
equilibria short of full employment and
that they lack forces that automatically
lead to recovery. They may even heed the
advice of a few economists who, ever
mindful of numerous money and banking
reforms throughout history, point at the
monetary policies of the Bank of Japan as
the ultimate cause of the malaise and the
pivotal object of reform. They would
immediately inactivate the bank and allow
all interest rates to find their market
levels. And lest the government obstruct
the readjustment, it would have to balance
its budgets forthwith.

JAPAN - ACHILLESFERSE DER WELTWIRTSCHAFT?

No one can
deny that both
the boom and
the bust are

characterized by
feverish deficit
spending.

Wer iibernimmt Patenschaftsabonnemente?

To inactivate a central bank is to stabi-
lize a given volume of its currency and
credit on the day of reform. Henceforth the
bank would be barred from expanding or
contracting its stock of money and from
setting rates. Bank of Japan inactivity un-
doubtedly would trigger a financial crisis
that would reveal the full magnitude of the
maladjustment. The crisis probably would
be rather severe, but the readjustment
would be swift and efficient in today’s vast
global capital market, which is swamped
with U.S. dollars. Japanese financial insti-
tutions have ready access to the world cap-
ital markets which stand ever ready to serve
and support a return to the market order.

A stabilization through Bank of Japan
inactivity undoubtedly would draw a furi-
ous censure and condemnation, not only
from mainstream economists but also
from all agents of government and their
beneficiaries. And it would be rejected
summarily by many individuals who
would have to bear the pains of readjust-
ment. Of all the evils, they probably
will choose the worst: inflation, which
defrauds all creditors and rewards the
debtors caught in the net. ¢

Immer wieder erreichen uns Anfragen von Lesern oder Einrichtungen (zum Beispiel Bibliothe-
ken), fiir ein Gratis- oder Austauschabonnement. Es ist uns nicht moglich, alle Wiinsche zu
erfiillen. Deshalb sind wir auf Ihre Mithilfe angewiesen. Unser Vorschlag: Ubernehmen Sie ein
Patenschaftsabonnement der Schweizer Monatshefte fiir Fr. 110.— (Ausland Fr. 131.—). Rufen
Sie uns bitte an. Wir nennen Ihnen gerne Interessenten. Sie kinnen uns auch einfach die die-
sem Heft beigefiigte Geschenk-Abo-Karte mit oder ohne Nennung eines Begiinstigten zusenden.
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Telefon 01/361 26 06, Telefax 01/363 70 05

E-mail: schweizermonatshefte@swissonline.ch

SCHWEIZER MONATSHEFTE 82. JAHR HEFT 3/4

29



	...

