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EH RAEXEAN "TREXMEEE ) » oAl SHEHMLRERERE - AR
e EBUS NN A BERERRNER  BRBNBIEERINENEA - D
BEEEERREERERER - RITERB TESBUTEEECR - L T#20E ) 1
HFHRORBEREAENR - KERHUE SR FHBERERT - EEEHEREREXE
SRIEHNHEARED > BNHEESEREANER ; B2 —BLBERLER
BEARMABALER  BIRETZERHRSNNEE > Bl LEAREEMARTEENES
EE AN EEERNES R EHETS - 5B 52 B TS 7 A0 5658
FERZERL, FBRE - |

FAXMERENREFNOEAHARERZLFLTFBRENTEER » E5
T-CELR B RBUR R EE RSB A EREERR » RALESSRGEHE THE
M B R BRI E L FATE KRR 5 &% BUBOSEE AR EEE ST 45 £
B H AR S s R BREE S o B 0 ASCE Sl UUBIRE BUA KO 2R BB RN B H A
B EEEEE R RIE 5 B E O AR A SR REEE § B0 RIS
B—NA—ELRBARREOER - R HRBUFEIEE 5 SBUESRR ST B AR
HRERESMANEERR 5 8IS RIR SIBOE B 7 /i 8 E M2 4738 R H 4
RSN BUE R -

AN BREEBIEERER

— SR BRI H R AR - AMEBERER BRI G =8
HRET  HREEBEKREETROBIRR G - B EER A USSR - 2UH

3@ "REANHSES BIEHFBARE—EERGHER (smart state) » ELUEEA (guarantor )
o fata RJERETTSS (market conformity ) ZRERILMHEZ MM " EHME ) (Reciprocal Consent) »
£52:8) Richard J. Samuels, The Business of the Japanese State: Energy Markets in Comparative
and Historical Perspective (Ithaca: Cornell University Press, 1987 ) , pp. 258~ 260.

HO® FiEE TR BRIEASERAEEE 0 MEEEME - KEEERTEEMEEE 0 LU SRTIBAME
BATH R EAX0FERBRBUTUITRT - WHRTARREB LSBT LEBREESE > LITH
B ERER — B SRR IR (R SIS 7E 27 8 - 5528 Raymond W. Goldsmith, The Financial
Development of Japan, 1868~ 1977 ( New Haven: Yale University Press, 1983 ) , pp. 160~ 164.

H@ HRES > COERBEEARERREFSSESMELETRAESL Al Chalmers Johnson 1 MITI
and the Japanese Miracle EZAE 5 H AL A OERBHEMERE » BEHS (MITL) EHEHTEH
R —EREEMEAF 5 {2 Daniel Okimoto 575 ¥R WA A W M EGE B B SRAFAKIEBATER S
%> M3t FIT S  David Friedman BIEHEA5E H AR BRI E A S A SIS BRMBESRD
2R B/ARRZ S TE - 5520 Chalmers Johnson, MITI and the Japanese Miracle: The Growth of
Industrial Policy, 1925~ 1975 ( Berkeley, CA: University of California Press, 1982 ) , pp. 242~274 ; -
Daniel I. Okimoto, Between MITI and the Market: Japanese Industrial Policy for High Technology

( Stanford, CA: Stanford University Press, 1989 ) , pp. 1~55 ; David Friedman, The Misunderstood .
Miracle: Industrial Development and Political Change in Japan ( Ithaca: Cornell University Press,
1988 ) , pp. 20~ 26.
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KEH» BZRRELIK AR EERRZEFEEEHTRIENNE TAFRE ALK
BISREMBERZ NERRKE - HABAUEHRTERIEEREERATEN SR
EHRABERFBEBNIPEEAR » BARDERH O RBIBELSINE S HHS
B HFT SR SR IR R ERRERE T AN R AR E
K BAFHR BT K RS R E ] © BAERRNSE - BABUF EERERE
FEERTERAMBEERAESHRE » SRETTARERRLEMNE  BReme
RHEE RREHEFE AR EREETSE > SRBREAETSREHRER
B SRR AR » SRR SR IR RS B IS kB A K45 R
LIMER HGAF R - FRIRERE BHESENBHT R ESBE - ORI » A0 HR
BERSANSA B (A0l T SR YR SRR = B A SRR S H A S TR BURF 3 B B sl B A o

UTHAeMBEE=MaANEERE LR -

— EHEAEERA  BEZRARE R BREEE ENRFEZEHE (reac-
tive) FIBIR » O EBK TFRARET 2 NERKE  FIUEENEIFBOR—AREX
ESHOBRSE > REENTTS o 6100 EETERE - 87 5 H AR RS R KR B
B E S IR 0 BT S HAREREBCREB AR > DUBHREFRBWNE 2
fla - HECOFERUBRBRZWSRE > ZEERKEDNZHEE  HERNE S E
WEREEKX » RIEEFMAERBRRRBEANTES  BEIEERER > MR EE
B (1S AR 5% 35 BRI T S B T SR MR K o B AR5 DU O 2R PR B R b
FIEEJ7 » H40 Encarnation 2 Mason LA IBM K Coca Cola SR /ATEA BATHES
Bl REBEEREEEAHRENSEZE BTN EBE—FENEEEE (oligopo-
list) » BREBLABBERKENAT ( Yen-Based Firms ) FEEIEFIEA HATE - @

Rl > HRESBBOR LEUER "HESE , TN RSP 3 > J58R
TERESFLUMS » DR SAEEEERES  REBERNATEIRES > UEH
RN EHEA BRI o FINE—ASNBEUF > BARBIEEY ERERA R SHEE
HMEEGSIFEE  ERABAEPEFEREEELRRN  MAESEREEA -

T EFRTHRESEHE  BEREANOERS TEERRKEHIERERE » EUBUY
BT IRGE E2k 5 | E X BURR R A 1A » #1420 Chalmers Johnson REBEERE &

5® Frances McCall Rosenbluth, Financial Politics in Contemporary Japan ( Ithaca: Cornell University
Press, 1989) , pp. 9~13.

52 ® Yoshio Suzuki, Money, Finance, and Macroeconomic Performance in Japan ( New Haven: Yale
University Press, 1986) , p. 4.

H@® FifH Yen-Based Firms HRAEA X » —HRIBEBEATEADFRTE » HEAGASHEERAERTE
THEEERER » B—-ERURMEENFRNEEARGFEEE  EEEARNREAREER 50
% o 552 B8 Dennis J. Encarnation and Mark Mason, “Neither MITI nor America: the Political
Economy of Capital Liberalization in Japan,” International Organization, Vol. 44, No. 1 ( Winter
1990) , pp. 34~ 38.

$£® RobertS. Ozaki, The Control of Imports and Foreign Capital in Japan ( New York: Praeger, 1972) ,
op.cit., p. 111.
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ERERENBEYHEITENAG  CUBRIENABTERTE » FEEEEMR
FITHERPESAMNESRERAE - AKX EERRREY 93 RMEEBE
BRFE - WS HARERBEEZE EEEH K2 o © Richard Samuel RIFEE
AABUNEBRGERR a0 38 - 2 " BOREEEHEMBEEK ) (strong
state )  {EREEBROE AN H EEETEHEN "TEERE, - OETHTEE -
BERERTEHARERBAEFHEEERBNAE -

Rl HARESMBOR LER K —T "R EEFRFEH ) (Strategic Capital-
ism) » DURTTSRITEER (citybank ) B8 MAKNFELRE - KEHEEH R
ERERERE  FRABRITIR > FRAAEEESHNBELARERE T
I%‘E’ WMPA—NAARNEZE-NTCOEZHES » BARAEERRITHERLLBIRE 49 % >

EBRER 124 % KR 103 % - ©

=R EERBIBNHERG  HRGRERPARE - FHIRRBUEHESE
BIEEAFURE  BRERENVESERERNSREEENBIERS  SRABEER
HAMBEETMETHBEKBESRBBERLBUERENTE (R—) » &SRB
R4 E T RIR R B R R — AN SRR %R - IR RS NES
HEFE E SR EEEFIA o #I40 Frances McCall Rosenbluth 25 H R#  BUEBEEHRE
B, (HBBEHE  PARC) HRBERHIFTHARANTERE  REBUTEBRTE
RSB LVERBERE/METHER ) TRAIBESES  FRRREFRAFES
RUBUERFIET - @

F— 1983 FHARERBUARSRILLA]

BEX¥EM BUEBUR B SR EL B
| AT % 18.4 %
AR 13.3 %
A 10.1 %
g% 6.3 %

ZHRIE ¢ Frances McCall Rosenbluth, Financial Politics in Contemporary Japan
( Ithaca: Cornell University Press, 1989 ) , p. 35.

2@ Chalmers Johnson, MITI and the Japanese Miracle: The Growth of Industrial Policy, 1925~ 1975,
pp. 70~73.

2@ Richard J. Samuels, The Business of the Japanese State: Energy Markets in Comparative and
Historical Perspective, p. 2.

@ Kent E. Calder, Strategic Capitalism: Private Business and Public Purpose in Japanese Industrial
Finance ( New Jersey: Princeton University Press, 1993 ) , p. 136.

$5@® Frances McCall Rosenbluth, Financial Politics in Contemporary Japan, p. 28.
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Eit - BRBAOELE - &R B h LA 215 m B Pl EERIERE - f)2R
Bt - EREHENE R C RSB0 UHIE S ISR BB AR EE
RBINRE A8 B A o G140 HARBUR LRI ZE #1505 R B B ER 2K 8 » DI
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ML 1.5 % 0 FEPEE O % REH8S % - ®

A~ B RS G EetiFé

B S BRI > BT AR B ABUS IR LRI 7 « BEREEREERRIRR
EFEMIRITIR I EMMRE=ZER AT BB - M MREEREE—F
1 E AN il 1) FE BR A 15 T TE R & - Ho SR BRI T R E R BUN B EE R P51k B % B
SEEEA  RFEAMURIREHERTERE

— SHBBEBEENER  LURHIEBIEEERS : DAHPRESEEE
EBNE R E B > UE—RE > AXSERRATS B P RIRGT - RESEER K
B RIS o Hooh > HhRERITEER B AR - RSB RH IR R IERTT
ERIEHEBUT  RRTEEETREENERMTRG - EHRRTEAERIEUE
AREBEESHRENHERTREREE  FURMESHAINERRIT  thEES
REGERARRERBRTRT (AN ESE) RPREE (FAEESEH) - &
BUN SR E TG ER KRB AE - © B ABUTIE S ERIT R ERIR B
B dEE IR B - B AELR BB IRIT I E B R R S BT R B R
HHRE-

D BTTHIEES DAHOBRS - BASREEAERN R R R SRR
AR REBUSATRE » REAE BAREENFR - ELEFEREFBRTEER

#H@® Yoshio Suzuki, The Japanese Financial System ( New York: Oxford University Press, 1987 ) , pp.
144 ~148. FHILTEE X B ABBIEEFHEET » EEEREHWHE R RTEREHBERT R » —
BEARE HEE S SEFMESORRT-TREMETHEEHESKERSK » I HERBEETK
IBRZE - 3H80 " H AR EEHEEARIE,  WeE ) RENLENARA R+

HO EHBAXSEPIBERSE URERHEEAFAKERETDENEEAE  SREFRWRE - 526 -
Frances McCall Rosenbluth, Financial Politics in Contemporary Japan, pp. 17~ 49 ; Yoshio Suzuki,
Money, Finance, and Macroeconomic Performance in Japan, pp. 3~ 48 ; Yoshio Suzuki, The Japanese
Financial System ( New York: Oxford University Press, 1987 ) , pp. 3~ 61 ; Raymond W. Goldsmith,
The Financial Development of Japan, 1868~ 1977, pp. 24~ 34 ; Michael Moran, The Politics of the
Financial Services Revolution: The USA, UK, and Japan ( London: Macmillan Press, 1991 ), pp.
88~120 ; Dennis J. Encarnation and Mark Mason, “ Neither MITI Nor America: the Political
Economy of Capital Liberalization in Japan,” pp. 25~ 54; John Zysman, Governments, Markets,
and Growth: Financial Systems and the Politics of Industrial Change ( Ithaca: Cornell University
Press,1983 ) , pp. 234~ 266.

HO HALBERFEBOHCRERHSEBEEEHENHNERE  FEUVSBRITSEBBRIERTS
RIS > ERFIEXSHERATRE K TRWIRIT, (city banks) » T SEBBHTIREHRR
B, HEz& (&1 TBREREY  REt+hE—~F) » HRO~H—
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FHRIZE IR : Yoshio Suzuki, Money, Finance, and Macroeconomic Performance in Japan ( New Haven: Yale
University Press, 1986 ) , p. 166.

ZEBIESABHOAZELE - BRERESERERE - B ARBUFE R EATF]
EEERREEE  FEEERHRERES  BEHONESEH - ol— AN OER
B HAhRERITH BRI B TEE 05 F 1.75 2 FEREFIOES2 K
8B 2.5 F 8.25 5 FEIRITRIZESE » HARBITHAIZRNLE 1.625 E 4 2 » RIEPFEE
1258 148 BEFE6.0E 850 (FZ)

= RITEPPIBEIRE » LIFMERERRE : DA CERBRITAIRE » FIUMFELR
BERNESRFBEREEER R EIRIT - T RERIT ERE S BUFBEE » FATARZ
EERERGEWIRASR » —BEESTEALENEBRRPTHELE - oOFBR HARERT
RN EE - ERE EERERN - UMR=E—ANLERMNSRBERT > FH
ERAFHNARREERRRS 6300 FHE » BEREHRESE 4322 FHE » Hi

HO "HEASRRKENTRESRY,  EBEEHRBE%R B——AH (REA+XAELAAR) ' H
—OQO o John Zysman, Governments, Markets, and Growth: Financial Systems and the Politics of
Industrial Change, op. cit., pp. 247~ 248.

HO HESEBESANEGERRHESTEREA  AARRTEEGS  FERECEESTRLEKE
IRfTRNE » §52:6] Yoshio Suzuki, The Japanese Financial System ( New York: Oxford University
Press, 1987 ) , pp. 23~ 24.
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MR BERE R AR BEEERESEN 80 2 E 90 % o
R 1992 FLURAXRMEIRRAME R 2 LB

HZ E=157 = 4B rh#E R
1999 B|ALEEE | 3.25 3.0 8.25 7.0 5.625
HAFHZ | 455 6.0 11.00 12.50 8.00
1993 EAEHE | 175 3.0 5.75 5.0 5.50
| #AkfEE | 3375 6.0 6.00 12.0 7.75
1994 HEiEEE | 1.75 4.75 4.5 5.0 5.50
’ HAFZ | 3.000 8.5 5.20 12.50 7.62
195 EiEEZE | 05 5.25 4.00 5.0 5.50
HAMZE | 1625 8.75 6.50 12.5 7.25
1996 |REHEE | 0.5 5.0 2.50 5.0 5.00
AR [ 1.625 8.25 5.50 14.80 7.025
1997 E|EEHEAE | 05 5.0 2.50 5.0 5.00
HAFEE | 1.625 8.50 4.50 14.8 7.025
BRI ERSEERRR g————8 (BE/A+AE+—H=+H) rH@-
R= 1995 HXEIFLMBEBAREELRIESH
SRR TR ERRESE TEEE RIE HEST AB
BREeH 1214 EHE 1100 £ H 5 800 (EHE 70 A
ZEEET 1227 {EHE 1100 A E 800 £ H H 100 A
FHEAH 4322 fEHE 3800 EHE 2500 f&H 440 A
RERERT 23k 2967 fEHME | 155000 EEE | 7900 &H 2700 A
KEFEH 1 3 1911 2 R E 1 kB E 6300 EEE 690 A

HRRE : EEEEERER F——ONH (RENTHEF—HZH) »Ht—-

CERSEES  UREBERN TS - BABANOERLRER - BIMBUFER
ERFENTZARETRENER  EEREETBRR T EEANZHRERRRKE
£Bm - JILEEHSE S RS EA SR TERE 0 — T EERERESRM 0 —5
TH 7Y DU R B RS B RS c o IRIEES > B THAATEESNE

$k® John Zysman, Governments, Markets, and Growth: Financial Systems and the Politics of Industrial
Change, p. 241~ 242.
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EEAGRERFN SABEERTERAGS 80 x RES » MENEER—AARE
FEE—ANAME » Z+FEZRMEHRE BB RUSESMREN3 % -

®xMN BASMHREEHIBRE

HAr: REHE
1965~ 69 1970~ 74 1975~79 1980~ 84 Btk
R 97,748 255,751 415,852 533,863 61 %
EiS ?‘—f‘ 42,716 106,102 149,741 176,620 19 %
FEERE 12,635 34,372 52,382 99,018 12 %
FEARTITIR 5,315 14,989 37,430 45,051 5%
HNETS 2,419 8,193 11,560 18,977 3%

BRI : HAzer (50t THRESREE  REtTASE—R)  HE—-

B A—FEBRRB0RARDRABRHE

HARBEBUSFERERE > EBUF2 HREBATHRNRET » 7 LALER T
MR R - BEECOFEARE » ERERHAHBBERNTS » ke LB
MR X > BABRRGFEREHBAEEARN  WRESBE  BLHEERNA
B R ETY 0 B HARTIEBIENZE Y A A3 AR R R BRI R -
HimbE—hN\EE £ B %% EAESHHERETEEFREHEER (Yen-
Dollar Committee ) 5% M EES 3 | (Plaza Accord ) » ER HE KIEFAE » LARA
(HZMNEZYZE ORFESHEBIFEEANATE  EHEAELXRNARLEEN
MERBETRERE  WFEIRSMEARERRERERS -0 '

— 2B EERERR

HARB®R-COERA » REPESE R » HOXKEN - RTE B DT BEE
HAELSE - R ERSER M E 5 2Rk R » REEERBAFEKRBEATS
FERRSMVEE R ) MO EBE SR A REABANTS - HEAEXENEBEIZT » #/\0%F
FIGRET S E B - - NOFBHINERE - IHEARILHA SRR F AR
FRI LB BISMER  — S \MEERESTRORITE - HRFIRITIREBHARERXS - ©

3@ Geoffrey R. D. Underhill, The new World Order in International Finance ( New York: St. Martin’s
Press, 1997 ) , p. 204.

SO ZEE THE: KESEREARE  rEFHBEESHER,  EEERAR (tFE) B =08 (—
RANFEE W) »JH+=-

££@ Brian Arthur Pomper, “The Japanese Financial Reform of 1993: Will Reform Spark Innovation ? ”
Cornell International Law Journal, Vol. 28, No. 1 ( Winter 1995 ) , pp. 526~ 527.
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FERELE » HARBUSEE GRAERI EE IR » MR EE MR EEE 4
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A< B P B B % BB B B IR Y [ I > BF % 1 SRR A SRITE BRIV BE B 3K » DB
BERENEESIKN > BELSESRATHE  EEENNREEE L - BEAKAE
BIfX R3EHE B M EMTER A £ HAREREEZTERLE - EEMEHDEE
BHBRT  BEXEUENESRABEERBESEAITHEAER - BER—AN
JVE 100 BEI R 1 £ - A A ESBFERS 79 HESHE 1 £t - oFEER - B
KBFEBERNE3 »IREE S % - HEAEEN LRERS  FEIFELNED
BEIREE > RETHAETYR  BHEEEDEAERELA FEEUEE - T8
BHEERWERERTREHEEEEA  MEATEEE > BN LHORFHIBER
BENBEBEIEY  FEEREMRTREBEE  SHHEERTHREZRHERRIE
EEAREBH SRERKEEE T ENRITHOEE » fINFE - KEERSEL
K ERT o SRITREGIN AHAS A ARRERERE > HARER—AA—ETHE
EHBREREHNRR - @

EBHEAE » BARBRE—-AASOENZE  UEEEHIKRSETHIEE Bt
ERBEEAFUREEEHSINERERERN B TAOERBHREEZHEE
TEIL - BALCERSRETSEKEMENRE  MZIGESRAEEESEFNR
SEE O IR AL EL  AREERENEL  FEBUNTREAERRA &SRR TE
BRE ) RS DT o EERE R R FR YR 6F 15 IR A E MR ) BE ARG
KRETIRE o LEFE+—HERER  BARBEAI -+ KO ENRERTE > &
CESERRBZN - KA D REERTHEAMERT &6 - EERERTTRHE
HEBFEAGET  LEERTRREMRERSH  SREERE TRE - XL
—BHEMAN Y KBAESAERE YRR E - TEABENIERIMRESX
BRREHEER - ®

FEUESTERMATHEAREBENERR  BE (B8) - BF (BRAE

H@ TETHAREESEREIRES RSN 0 BEEREREE ) F—— OB ( RENTHES—R
ZH) » BE—O o B Tk H AR EBE 1991~ 1993 FRREMRGE, - BARMBERE
—~HARELE - H—-

H® oFA8EmEnkD, o EREEERAR ) F———iH (BERN\+HEE=ZR+TMHE) B

2@ Hidetaka Yoshimatsu, “Business-Government Relations in Japan: The Influence of Business on

Policy-Making Through Two Routes,” Asian Perspective, Vol. 21, No. 2, (Fall 1997 ) , pp. 122--123.
HO THRE— BERR  REWMEKTRAEER,  BeE RAN+AE+ZF—H B=+=-



40  [HFEEENTSE H3ITHEB HTH RESTETA

AR) REFHEAFREBAE  H—ERA LS > B ERAREEEEE -0 Kk~
AN—FREFHMERBTRRNERRRA, FRER B ABNESRE BHLHaES
A ARERICE A TR BB S & S8 A A i BRI R R AR I O SRAT AR AU S
ER BRI UMBENNRBRTESES > MEREMZRCHRER - —BEEE
EREHH - NRKEBEENERER  SSRELORS I TR BREEEREL
BERFE R B E N SR iR R R IR REE R SRR - HESREZERASR
e o Bt HAERERENEZR  BENTFERSBBEL  Rit—=%
RFEBI M A Hli s 5 IRBIRTAIE  QERITRBHEMERRNEEHG

= N DEE IS

HABRRRBR—-NWA—ERBE-EZENMROKE  #— AN _EN /X
—NANAAREF—ARE—RETERREEHFRE (RA) - HER-ANZENA

A HAEEHHRRE

P @ W B W P A P
T
N 7 i
1992 £ 8 & I & B 10 7000 MAE | o\ ssnam 8 5k 6,000
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R B B
- \ HE SR 1
1993 £ 4 i AL S ”jff?ﬁﬁg 1,000 & » 63+ 10 3%
T 6,200 fi& F B A S 58
SEIE 94 AR S E
6 Jk 2,230 {& _
1993 £ 9 A o S ﬁ;lyii@ T kS
z - BXENR
‘ & 5 %k 8,500 fi% F EHY
15 )k 2,500 (EH B
1994 2 2 B P éisyﬁﬁn WREE > BT %
T 2,000 B AR
i g o oy et A T Sk e =
BRI F [ 75 TREE SRS SRR LR
1995 4£ 4 B 2t e e 1.8 % GDP 2 RABATRKMED
R o AR R R B
— 1462200 (EHE | AJtH% 12 65,100 {6 H
1995 9 HHBIR &5 3.1 % GDP El
[RET o ——
B Sl
I96F1LA) EWERRENE o R S B
rmeg| EEENEHRRE 6 %HH S R S R L
TR R IR R & & 3.4 % GDP Bk B EEL

R - ERAEEIERER 0 £——O/\ M (REANTHEF—AZH) » BN\ BER RENA+LEERR
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R B ERTIRSREER  REEERRIUER « A @) 3 H sk |k
FEALD - ZH 13 J62000 EHE ;3 —N=ZF B BRI HE > 6 J 2230 FHE
—NAMEZ A iFARHEEEE - 15 Jk 2500 EHE 3 —AAAENA K EH B EE
SACEREER > THRBE S —AAREABRHEER > 14 J6 2200 EHE 5 —AAKN
FE+— ARERBREE  DUSTERE - PBEBRteRENESRESEE -0
fRE U BRI R R ER 0 AABNHESE BA—LE - REUBNBEEY
ARRCERERERESRERENED - @

18 ~ B REHEH R KEERE
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An Analysis of Japanese
Financial Reforms

Tzeng-Jia Tsai

‘Abstract

This article explores the reasons behind the stagnation of the Japanese
economy since 1991. During the past forty years, Japan’s economic devel-
opment strategies were state-led, market-conforming, administrationally-
guided, dependent on very limited foreign capital. A key characteristic of
this system was the formation of a unique enterprise-bank relationship. In
order to promote economic growth, the government allowed banks to main-
tain a low-interest policy enabling enterprises to easily borrow large amounts
of money. However, enterprises often reinvested this money in such non-
productive sectors as the stock market and real estate. 'When the economy
began to slow, Japanese banks thus began to pile up huge debts. To solve
these problems the Japan government has implemented seven “ economic
stimulation packages” between 1991 to 1997. Finally, in April 1998 a new
financial reform program was put into practice, aspects of which include
ending foreign exchange restrictions and making banking information more
transparent. This article analyzes why the seven previous packages failed
and discusses the political-economic ramifications of the new one.

Keywords : financial reform, PARC, MITI, administrational guidance



