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１１３ 

〔研究ノート〕

ＦＡＣＴＯＲＳＣＯＮＴＲＩＢＵＴＥＤＴＯ 

ＣＯＲＰＯＲＡＴＥＧＲＯＷＴＨｍＪＡＰＡＮ 

－NationalAttitude,EconomicPoliciesandlnstitutionｓ－ 

ＫｏｚｏＨｏｒｉｕｃｈｉ 

Japan'seconomyhasseenremarkablegrowtｈｓｉｎｃｅｔｈｅｅｎｄｏｆｗｏｒｌｄｗａｒⅡＴｈｅ 

ｑｕｅｓｔｉｏｎｉｓｈｏｗｔｈｅｄｙｎａｍｉｓｍｉｎｔhiseconomicboomdevelopedandhowithasbeen 

maintainedevenaftertheoilcrises、ForpopulouscountrieslikeJapan，nothingismore

importantandnostrategymorefundamentalthansecuringstableemploymentandraising 

thenationalstandardofliving・Japanwasabletosuccessfullyachievethesegoalsthrough
industrializationcentermgonmanufacturing，Thispaperfocusesonthehistoricaland 
institutionalconditionsthatcontributedtothissuccess． 

1．NationalAttitudeandlnnovation 

Themostimportantfactorbehindacountry'ｓｅｃｏｎｏｍｉｃｇｒｏｗｔｈｍａｙｗｅｌｌｂｅｉｔｓ 

ｎａｔionalattitude，Thus,onekeydeterminantiswhetherthepeoplehaveconfidenceinthe 

futureoftheircountry'seconomyandactivelyparticipateineconomicactivities・Itwas

perhapsintheearlyl960sthattheJapanesepeoplefirstfeltconvmcedthathigheconomic 
growthwaspossible・

Actually,Japanstartedtoachievehigheconoｍｉｃｇｒｏｗｔｈｆｒｏｍｔｈｅｌａｔｔｅｒｈａｌｆｏｆｔｈe 

l950s・Ｂｕｔｔｈｅｎａｔｉｏｎａｓａｗｈｏｌｅｄｉｄｎｏｔｃｌｅａrlyperceivetherealityofthisgrowthuntilthe

班edaCabinetannouncedthelncome-DoublingPlaninl960．１tiswellknownthatthisPlan

wasgreatlyinfluencedbyaseriesofpaperｓｏｆＤｒＯｓａｍｕＳｈｉｍｏｍｕｒａ・Hetheorizedthat

stronggrowth-promotingtrendswereemerginginJapan，seconomyinthelatterhalfofl9 

50s・HepredictedwithconfidencethatJapancouldrealizeeconomicgrowthofmorethan
l０％ａｙｅａｒｉｎｔｈｅｌ９６０ｓＬ 

Ｗｉｔｈｔｈｅｅｎｄｏｆｔｈｅｐｏｓｔ－ｗarinflationandthecompletionoftheeconomicrehabilita‐ 

tion,peoplegraduallybecamemoreconfidentinthefutureofJapaneseeconoｍｙ、Ａｔｔｈｅ

ｓａｍｅｔｉｍｅ,ｔｈｅｔｈｅｏｒｙｏｆＤｒＳｈｉｍｏｍｕｒａｗａｓａｃｔｉｖelyembodiedineconomicpolicy・These

aggressivepoliciesfurtherstrengthenedconfidenceofpeopleinJapan'seconomicgrowth 

Technicalinnovationisalsoessentialforeconomicgrowth・Increasingproductivity

throughinnovationraisesper-capitaGNRAndinnovationisgivenconcreteformthrough 
investmentsinplantandequipmentbyprivatecompanies、Theseinvestmentsarenothing

otherthancurrentactionsofentrepreneursdirectedtowardsaninherentlyuncertainfutura 

Thus，theseinvestmentsareanimportantindicatoroftheextenttowhichpeoplehave 
confidenceintheeconomicfuture・

EconomicgrowthisbroughtaboutthroughacOmbinationofinnOvationandfree 

ingenuityofthepeople、Inthissense，thesetwofactorscanbeconsideredfundamental

conditionsforeconomicgrowthEconomicpoliciesandindustrialpoliciesinJapanlet 
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Japanesepeopleparticipateactivｅｌｙａｔｔｈｅｉｒｏｗｎｒｉｓｋ．Thesepoliciesstimulated 

investmentsbyprivatecompaniesandacceleratedeconomicgrowth． 

２．MacroConditionsThatBroughtCorpｏｒａｔｅＧｒｏｗｔｈｉｎＪａｐａｎ 
ＦａｖｏｒａｂｌｅＩｎｔernationalEnvironment 

Needlesstosay，theprewareconomicsystem，suchasthegoldstandardandblock 

economies，significantlyhinderedworldeconomicgrowth・Therefore,liberalizationofthe

worldeconomyfromtherestrictionsoftheseoldｓｙｓｔｅｍｓｗａｓｏｆｇｒｅａｔｂｅｎｅｆｉｔｔｏｔｈｅ 

Ｊapaneseeconomy・Theimmediatepost-warworldeconomywascharacterizedbytｈｅ

ｓｅｔｔｉｎｇｕｐｏｆｔｈｅｌＭＦａｎｄＧＡＴＴSystems、ThelMFwasestablishedwithaviewtorealizing

fullemploymentandhigherlivingstandardsonaninternationalscale,whilethefreetrade 

principlesofGATTcontributedtothefurtherupgradingofJapan,sindustrialstructure、

Suchinternationalreformsintheworldeconomygaverisetoconditionsforexpanded 

equilibriumintheJapaneseeconomy・Undertheseconditions，privatesectoringenuity

begantobeemancipatedinthepost-warJapaneseeconomy・Andinnovationprimarily

throughprivatesectorinvestmentinplantandequipmentadvancedrapidly・

Anadditionalimportantaspectoftheinternationalenvironmentwasthatthe 

Americaneconomywashealthyandexpandedrapidlyuntilthemid1960s・Thestableand

expandedequilibriumintheAmericaneconomyenabledJapanesecorporationstoexport 

freelyandthusrealizedeconomicgrowth・MoreoverthesoundAmericaneconomyhad

becomethecriticallyimportantfoundationforthestablemainteｎａｎｃｅｏｆｔｈｅｌＭＦａｎｄＧＡＴＴ 

ｓｔｒｕｃｔｕｒｅ． 

EconomicDemocratization 

SoonaftertheWorldWarLthreemajorrefolmstodemocratizeJapan'sprewar 

economicsystemwereputintopracticebytheAllied-Powers，inreality，theAmerican 

forces2・

FirstreformwasthedissolutionoftheZaibatsu・Itwastobreakupthetraditional

holdingcompanieswhichwereregardeｄａｓｔｈｅｃoreofeconomiccontroLAsaresult， 

competitionamongcompaniesbecamesovigorousthattheyinvestedinplantandequipment 

aggressivelytoproduceeconomicgrowth、Secondwasathorough-goinglandreformwhich

stipulatedthatallthelandofabsenteeland-lordswouldbeboughtupbythegovernmentfor 

redistributiontothetenantfarmers，Thisreformencouragedfarmerstoincreasericepr‐ 

oductivity・Anincreaseinincomeinagriculturalsectorcausedanexpansionofdomestic

demand・Third，thelaborunionwaslegalized，Theratioofunionizedworkersintotal

employeesroserapidlyfromzｅｒｏｉｎｌ９４５ｔｏａｂｏｕｔ６０％ｉｎ1948-49．Thelabormovement 

basedonthecorporateunionplayedanimportantroleinimprovingworkingconditions、

Ａｎｄｉｎｄｕｅｃｏｕｒｓｅ,Japanese-stylelabor-mamagementrelationsbecamefirmlyrooted，with 

itstwomaincharacteristicsofthelifetimeemploymentsystemanｄｓenioritywagesystem， 

Thesethreemajorchangesininstitutionsstimulatedsocialmobilityandformedthe 

foundationofthepost-warJapaneseeconomy． 
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ConstructiveMacro-economicPolicies 

Macro-economicpolicieshaveamajoreffectoncorporategrowthandindustrial 

development・Generallyspeaking，economicmanagementofthegovernmentcausesa

breakdowninthedomesticeconomyifthefiscalbalanceandtheinternationalbalanceare 

greatlydestroyedThisproblemafflictedtheAmericaneconomyinthel980s，Ａｓｉｍｉｌａｒ 

ｔｒｅｎｄｃａｎｂｅｓｅｅｎｉｎｔｈｅｄｅｖelopingcountriesthataresufferingfromaccumulatedforeign 
debt・

Managingfiscalandmonetarypoliciessothatthedomesticandinternationalbalance 

canbeachievedsimultaneouslyisfundamentaltostableeconomicgrowthUnderthiskind 

ofdisciplinedeconomicmanagement，anationanditspeoplecanrealizetheirmaximum 

potentialproperly・TheJapaneseeconomyinthel960swasinaconditionofexpanded

equilibriumunderahealthyAmericaneconoｍｙａｎｄｔｈｅｌＭＦｓｙｓｔｅｍ・Andhigheconomic

growthmexcessof１０％ayearwasachievedwhilemaintainingbothfiscalandcurrent 

accountbalanceNeedlessｔｏｓａｙ，thishighgrowthwasbroughtaboutbyprivatesector 

plantandequipmentinvestmentwhichembodiedteChnicalprogress・

Duringhighgrowthperiodofthel96０，s，plantandequipmentinvestmentbythe 

privatesectorshowedanannualincreaseof18％・Positivetaxreductionpoliciesand

expandedpublicinvestmentstimulatedprivatesectorplantandequipmentinvestment， 

givingrisetoprivate-sector-ledhigheconomicgrowth、Thishighgrowthyieldeda

substantialincreaseintaxrevenue，anddespiteactivefiscalpolicies，resultedinthe 

achievementofanequilibriumbetweenfiscalrevenuesandexpenditures．Meanwhile1 

balancewasalsomaintainedinthecurrentaccounts・Higheconomicgrowthledtosharp

increaseinimports・Butthesewereoffsetasactiveplantandequipmentinvestment

broughtaboutthemodernizationofcapitalstock,andgreatlyincreasedexports・

AnothercharacteristicsofJapaneseeconomyhasbeenthestablerelationshipbetween 

productivityandWages・Wholesalepriceshavethereforebeenstableoveralongperiod・

Stabilityofwholesalepricesisaprerequisiteforstabilityofeconomicgrowthandexchange 

rates・TheanimalspiritmentionedbyKeynesisthemostimportantfactorinthe

corporation'sdecisiontoproceedwithplantandequipmentinvestment、Investmentmade

nowisinfluencedbywhatcorporationsexpectwithregardstofutureprospects、Govern-

mentpolicieswereactivetoincreaseeffectivedemandandpricesmcludingexChangerates 

werestable、Underthesefavorableconditions,themoreboldlycompanieswillact,andthe

greatertheingenuitywillbedisplayedbyentrepreneurs・

TheactiveeconomicpoliciesusedinJapanduringthisperiodsuccessfullyenabledthe 

privatesectortodisplayitsinitiative．Ｂothgovernmentandprivateenterprisewereableto 

pursuehighgrowth，ａｎｄｔｈｉｓｈｉｇｈｇｒｏｗｔｈ，ｉｎturn，broughtabouteconomicstability・

Therefore，overallhighgrowthinthel960'swasrealizedunderdomesticequilibrium 

(includingstablemanufacturedgoodspricesandafiscalbalance）andaninternational 

equiliblium（balancedcurrentaccount)． 

IncontrastIfromthel970stheworldeconomyenteredaperiodoflessdynamicand 

slowereconomicgrowthAsｗａｓｓｈｏｗｎｂｙｔｈｅｔｗｏｏｉｌｓｈｏｃｋｓ,petroleumresourcesbegan 

toplacerestrictiveconditionsongrowth、Moreover，inrecentyears，globalwarming，
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whichiscausedbyanaccumulationofcarbondioxide,seemstoplacenewrestrictionsonthe 

worldeconomy・Ifeconomicmanagementpursuesacourseofhighgrowthduringsucha

period,economicstabilitywillcollapse・

TheReaganomicsofthel980spromotedactivepolicieswhichcouldbejustifiedonly 

duringaperiodofhighgrowth・Undertheactualconditionsofthel980s，however，these

policiesincreasedinstabilitiesandgreatlymagnifiedtheimbalanceinnotonlytheAmerican 

economy9butalsotheworldeconomy3・

Ｔｈｅｗｏｒｌｄｅｃｏｎｏｍｙｓｅｅｍｓｔｏｂｅｍｏｒｅｕｎstablesincethel970s・Ｂｕｔｉｎａｎｙｐｅｒｉｏｄ，

.isciplinedeconomicmanagCmentthataimsatdomesticequilibriumandinternational 

equilibriumisimportantfordrawmgoutacountry，slong-termeconomiccapacity・For

Japanesecorporations，disciplinedmanagementisrequestｅｄｎｏｔｔｏｄｅｐｅｎｄｔｏｏｍｕｃｈｏｎ 

ｅｘｐｏｒｔgrowth． 

３．lndustrialPoliciesEmphasingEfficiency 

Theheavyandchemicalindustrypolicyofthel950sandearlyl960sprobablymost 

accuratelytypifiesJapan'sindustrialpolicy・TheMimstryoflnternationalTradeand

lndustry（MITI）chosekeyindustriesandformulatedconcretestrategytoprotectand 

fostertheseindustriesduringtheirinfancy、Industrialdevelopment，particularly

developmentofthemanufacturingindustry,wasextremelyimportantforJapan'seconomic 

growth・Japanisapopulouscountryanditneededavarietyofindustrieswhichcould

competeintheworldmarket・

Giventheseinterests，theprotectionistindustry-fostenngpolicies，orimport 

substitutionpolicies,ｗｅｒｅsuccessfuLButattheendofl950s,thesepoliciesweregradually 

changed、Tradeliberalizationwaspromotedａｓａｍｅａｎｓｔoeffectivelyraiseindustrial

efficiencyandvalue-addedproductivity・Ifpeopleseizefuturepotentialasachallengeand

lookaheadwithanattitudefullofyouthfulvitality,ａｓｗａｓｔｈｅｃａｓｅｉｎＪａｐａｎｄｕｒｉｎｇｔｈｅｈｉgh 

growthera,growthpoliciesbasedongradualliberalizationwinprovesuccessfu1． 

Japan'Sindustrialpoliciesemphasizedefficiencyandmarketresults・Becauseof

this,corporationsinJapanwereabletogrowtheirmainlineofbusiness,withoutforgetting 

theirproductandindustrialideals・Thus,competitionforexpandedmarketshare,whichis

acharacteristicofJapanesecompanies,broughtabouttherealizationofeconomiesofscale 

throughactiveinvestmentsinplantandequipmentｲ． 

IndustlialpoliciesintheUnitedStates，however，emphasizedequityorreduced 

concentrationundertheantitrustlaws・Forthisreason,Americancompaniesbegantoveer

awayfromtheirmainlinesofbusiness,choosingconglomerate-typegrowthsoastoavoid 

marketconcentrationdCompaniesweremanagedbybusinessschoolgraduates，andthe 

dominantinfluencewithincompanymanagementwasheldbyfinancemanagerswho 

emphasizedcompanyrevenueandprofitbasedontheportfoliotheory． 

４．EfficientLong-termBusinessPractices 

Togetherwithindustrialpolicies,aninstitutionalfactorwhichhasworkedinfavorof 
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Japanesecompanygrowthisthelong-termandcontinuousbusinessrelationship5、

Long-termbusinessrelationshipswithinacompanyincludethelong-termemployment 

system，theinternalpromotionsystemandtheinternaljobtransfersystem・Ithas

thereforebeenpossibletomanagemostJapanesecompaniesfromalong-termviewthat 

stressesproduct-makingandtechnology，Thesethreesystemsalsoarebelievｅｄｔｏｈａｖｅ 

ｐｌａｙｅｄａｍａｊｏｒｒｏｌｅｉｎｔｈｅpursuitof，scalemerit,andlearningeffects・Thislong-term

employmentsystemwaseffectivemfacilitatinginvestmentinrationalizationand 

labor-savingaftertheoilshocksinthe1970s・

Anotheraspectoflong-termbusinesspracticeistherelationshipbetweencompanies・

ExamplesofthisaretherelationshipsamongmembersofKeiretsugroups（interlocking 

corporategroupings),andbusinesspracticebetweenassemblingcompamesandtheirparts 
suppliera 

TheJapanese-stylelong-termbusinesspracticeemphasizesefficiencybasedonmutual 

trust、Itsspecialcharacteristicsarethatthisbusinesspracticemakespossibleexchangeof

informationbetweenrelatedcompaniesandfacilitatesflexibleresponsetochangesin 
economicconditions， 

Behindtheemergenceofthelong-termbusinesspracticewastheincreasinglyfixed 

qualityof“stocks，'，suchasplantandequipmentcapitalandhumancapital（expertise)， 

whicharefundamentalfactorsofproductionAnincreaseinthefixednatureofthese 

stocksrequiredacontinuosbusinesspractice・

Recently,however,someaspectsofthistypeofbusinesspracticehavebeencriticized 

fromforeigncompaniesandJapaneseconsumers・TheKeiretsuindistributionmarket

seemstohavebecomeinefficient・TheJapaneseemploymentSystemistｏｏｆｉｘｅｄｆｏｒａ

ｗｏｒｋｅｒｔｏｃｈａｎｇｅｈｉｓｏｃcupation，wheneconomicconditionsarerapidlychanging・

Therefore,nowtheJapanesesystemisfacingthｅｎｅｅｄｔｏｂｅｍｏｒｅｏｐｅｎｔｏｏｕｔｓｉｄｅｒｓａｎdmore 

transparenttoconsumersandshareholders、Japanesebusinesspracticewasrationaland

efficient・Ｂｕｔｗｅｈａｖｅｔｏｃｏｎｓｉｄｅｒｔｈａｔｉｔｈａｓｂｅcomesomewhatinefficientandisnot

necessarilyequitable・Inthissense，weshouldintroducesomeaspectsofAmericanand

EuropeanmodelstomakeJapanesesystemmoreopen,transparentandequitable． 

５．ＰｏｌｉｃｙＢａｓｅｄＦｉｎａｎｃｅ６ 

ThepostwarJapaneseeconomydevelopedrapidlywhileundergoingprofound 

structuralchange、Thisprocessofdevelopmentpromptedvariouschangesintheaimsof

governmentpolicyand,ａｔｔｈｅｓａｍｅｔｉｍｅ,formedthehistoryofchangesinthePolicyBased 

Finance・Ｔｈｉｓsectionistooutlinethesalientfeaturesofthishistorybytracingthe
developmentofPolicyBasedFinancewhentheemphasiswasplaceduponthenurturing 

(fostering）ofthedomesticindustry（fromthelatterhalfofthel940stothemid-60s）and 

focusontheactivitiesoftheJapanDevelopmentBank． 

TheBackgroundtoandNecessityofthelntroductionofPolicyBasedFinａｎｃｅ 
Ｌ 

Ｔｈｅｐｒｉｍａｒｙａｉｍｏｆｇｏｖｅｒｎｍｅｎｔｐｏｌｉｃｙｉｎｔｈｅｌａｔｔｅｒｈａｌｆｏｆｔｈｅ４０ｓｗaｓｔｏｒｅｔｕｒｎｔｏ 
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prewarlevelsofeconomicactivity、Immediatelyafterthewar,inflationwasrunningatan

abnormaｌｌｙｈｉｇｈｒａｔｅＩｎｏｒｄｅｒｔｏｉｍｐｒｏｖｅｔhedisastrousstateoftheeconomyIｉｔｗａｓ 

ｎｅｃｅｓｓａｒｙｔｏｔａｋｅｆｉｒｍｓｔｅｐｓｔowardsrestoringindustrialproductionwhichhadfallento 

roughly３０％ofprewarleveLAgreatdealofcapitalwasrequiredtorestoreproduction 

capacity，ｙｅｔｔｈｅａｍｏｕｎｔｏｆｆｕｎｄｓｗｈｉｃｈｗｅｒｅａｖailablefromthenation'sfinancial 

institutionshadsignificantlydeclined・Consequently,theformationofafinancialsystem

whichcouldprovidethisurgentlyneededcapitalbecameaseriousissueforthegovernment・

Aftermuchconsideration，thegovernmentrespondedtotheproblembyestablishingthe 
ReconstructionFinanceBankinl947・

ＴｈｅｂｕｌｋｏｆｔｈｅｃａｐｉｔａｌｐｒｏｖｉｄｅｄｂｙｔheReconstructionFinanceBankconsistedof 

fundsforcapitalinvestment、Sincethesefundswereconcentrateｄｏｎｔｈｅｉｎｄustrieswhich

werebeingemphasizeｄａｔｔｈｅｔｉｍｅ,ｉｔｃｏｕｌｄｂｅｓａｉｄｔｈａｔｔｈｅｙｆｏｒｍｅｄｔｈｅbasisforthefull 

scalerehabilitationofthecountry'sproductionHowevertheunderwritingofReconstruc‐ 

tionFinanceBondbytheBankofJapaｎｓｅｅｍｅｄｔｏｓｔｉｍｕｌａｔｅｔｈｅｇｒｏｗｔｈｏｆｉnflation・So

financingbytheReconstructionFinanceBankwashaltedinl949intandemwiththe 

implementationoftheDodgeLine・

Ｉｎｔｈｅｆｉｒｓｔｈａｌｆｏｆｔｈｅ５０ｓ,ｔｈｅａｉｍｓｏｆｔｈｅｇｏｖｅｒｎｍｅｎｔｗｅｒｅｔｏａｃhieveanautonomous 

economyandfullemployment・Ｔｈｅｓｅａｉｍｓｈｅｌｐｅｄｔｏｆｏｒｍｔｈｅｆｒａｍｅｗorkforthepolicyfor

nurturinganddevelopingindustry．ＩnthefieldofPolicyBasedFinance,theExport-Import 

BankofJapanwasestablishedinl950andtheJapanDevelopmentBankml951-thefirstof 

manysuchgovernment-relatedfinancialinstitutionsestablishedinthisperiod・TheJapan

DevelopmentBankwasfounｄｅｄｗｉｔｈｔｈｅａｉｍｏｆ“supplementingandencouragmgsuch 

functionsasthecreditoperationofordinalyfinancialinstitutions，throughthesupplyof 

longtermfunds，inordertopromotethereconstructionoftheeconomyandindustrial 

development．” 

ThebackgroundlyingbehindthefoundationoftheJapanDevelopmentBankcanbe 

summarizedinthefollowingthreepoints・First，asinflationbecamesubdued，hopeshad

risenfortheestablishmentofafinancialinstitutiontotaketheplaceoftheReconstruction 

FinanceBankwhilecarryingontherolewhichthelatterhadplayedinboostingthenation，s 

productioncapacity・Second，excesslendingbyprivatesectorfinancialinstitutionshad

becomechronicatｔｈａｔｔｉｍｅ・Ｔｈｉｓｐｒｏｂｌｅｍｈａｄｇｒｏｗｎｔｏｂｅｃｏｍｅａｈｅavyburdenforboth

theprivatesectorfinancialinstitutionsandforthoseindustrieswhichhadsuchastrong 

demandforcapitaLThus，theestablishmentofastablestructｕｒｅｆｏｒｔｈｅｐrovisionof 

long-termcapitalhadbecomeaverydesirablegoaLThird，ｉｔｗａｓｆｅａｒｅｄｔｈａｔ“Mikaeli‐ 

Shiki､'，（counterpartfunds）whichhadplayedanimportantroleintheprovisionof 

long-termfinancetokeyindustrieswouldgraduallydecreaseinlinewiththeterminatiｏｎｏｆ 

ａｉｄｔｏＪａｐａｎ・Consequently,therewasaneedforthefinancialinstitutionstobereordered

sothattheycouldachievemoreefficientreinvestmentoftherecoverablecapitalandinterest 
revenuefromthesefunda 

FurthermoreitheuniqueJapanesepostalsavingssystem，whichoperatedthrougha 

nation-widenetworkofpostoffices，wastakinginsmalldeposits・Withtheamountof

depositsinthepostalsavingssystemrapidlyincreaSing，voiceswerebeingraisedforthe 

establishmentofapublicfinancialinstitutiontoensuretheefficientmanagementofthese 
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fundsL 

Untilthemiddleofthe50s,theJapaneseeconomywasconfrontedbyasignificantlack 

ofsupplycapacityandanexcessdemandforinvestment・Consequently，anemphasisof

governmentpolicywasplacedonguaranteeingthequantitativeflowoflong-termcapital． 

lndustriesandSectorsTargetedbyPolicyBasedFinance，CriteriaUsedfor 

SeleCtinglndustrｉｅｓａｎｄｔｈｅＰｕｒｐｏｓｅｏｆｔｈｅＰｏｌｉｃｙ 

Thetwomostpressingissuesforindustrialpolicyintheperiodleadinguptothe 

mid-50sweretherehabilitationofthepostwareconomyandeconomicautonomy・

Consequently，theemphasisofgovernmentpolicywasonthemodernizationofplantand 

equipment,thepromotionofoverseastrade（theexpansionofexports）andtheimprove‐ 

mentofdomesticself-sufficiency・Emphasiswasthuslaidupontheprovisionoffundsto

fourkeyindustries：electricpowergeneration,oceanshipping,ironandsteelproductionand 

coalmining、PolicyBasedFinanceprovidedtheabovementionedfundsinlinewithapolicy

ofpriorityproduction． 

Thetaskofpostwarreconstructionhadbeenaccomplishedbythemid-50s、Then，

withthecomingliberalizationofforeigntrade,theemphasisofindustrialpolicyshiftedto 

theissuesregardinghowtheindustrialbaseshouldbebuiltuｐａｎｄｈｏｗｔｈｅｈｅａｖｙｃｈｅｍicals 

industryshouldbepromoted、Thisperiodmarkedtheearlystageoｆｔｈｅｈｉｇｈｇｒｏｗｔｈｅｒａ，

andPolicyBasedFinanceconcentratedonmaintainingaconstantflowoffundstofour 

majorindustriesmentionedabove・Agreatdealoftimeandenergywasexpendedintrying

toclearawaysomeofthebottleneckｓｉｎｔｈｅｎａｔｉｏｎ，senergysupplyandtransportation 

capacity、Ａｔｔｈｅｓａｍｅｔｉｍｅ,however,theincreasingdegreeofcomplicationintheindustrial

structuremeaｎｔｔｈａｔｔｈｅｒｅｗｅｒｅｎｅｗａｒｅａｓｔｏｂｅｆｕｎdedandnurtured，suchasthefledging 

petrochemicalindustryandsynthetictextileswhichwerestrugglingwithrevolutionarynew 

technologies，andthemachineryindustry（includingelectronicmachinery）whichwas 
confrontingtheproblemsassociatedwithmodernizationandrationalization， 

AstheareassubjecttoPolicyBasedFinancebecamemorediversifiedinthisway,the 

government，sindustrialpolicytendedtoavoiddirectinterventioninindustry、Ｉｔｍｏｖｅｄ

moretowardsamethodbaseduponguidingindustryinsuchawaythatalloｗｅｄｉｔｔｏｓｅｔｉｔｓ 

ｏｗｎｇｏａｌｓ,while，ａｔｔｈｅｓａｍｅｔｉｍｅ，itaimedatnurturingcrucialindustries・Thisperiod

markedthetransitionpｏｉｎｔｏｆａｓｈｉｆｔｉｎｔｈｅｃｏｎｔｅｎｔｏｆＰｏｌｉcyBasedFinanceawayfroma 

policyofquantitativesupporttothatofqualitativesupport（reductionsinlendingrates， 
longermaturing）fortheprivatesector、

Throughouttheperiodoffastgrowtｈｉｎｔｈｅ６０ｓ,theJapaneseeconomyunderwenta 

shifttowardsagreateremphasisonawidespreadprocessofheavychemicalsindustriali‐ 

zation・Ｔｈｉｓｗａｓｄｕｅｔｏｔｈｅｎｅｃｅｓｓｉｔｙｏｆｂｏｏｓtingtheproductivityofalltypesofindustry

soastoraisethelivingstandardsandmaintainfullemploymentinanationwitha 

populationaslargeasJapan's・Ｔｈｅｆａｓｔｒａｔｅｏｆｇｒｏｗｔｈ,whichcontinuedfromthelatter

halｆｏｆｔｈｅ５０ｓｕｎｔｉｌｔｈｅｅｎｄｏｆ６０ｓ，thusrepresentedtheprocessbywhichthelevelof 

teChnologyinJapancaughtupwiththatofthemdustrializednationsoftheUnitedStates 

andEurope． 
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Withrespecttothispoint,themachineryindustryisconsideredtohavebeenoneofthe 

sectorsbenefitingfromPolicyBasedFinance・Modernizationofthepartsmdustry,which

isdominatedbysmalltomedium-scaleenterprises，wasindispensableinenablingthe 

machinerysector，particularlytheautomobileandelectricalmachineryindustries，ｔｏ 

ｅstablishmassproductionsystems・Ａｔｔｈａｔｔｉｍｅ，theJapanesepartsmdustrywasbeset

withproblemsoflowproductivity,lowwages，ａｎｄsmall，multiplelotproduction・Hela

PolicyBasedFinanceinthemachineryandelectronicsindustriesencouragedthepromotion 

ofcomponentsstandardizationandofahigherlevelofqualityinmanufacturing・Thiswas

alsoamajorfactorinpromotingtheaccumulationofcapitalstockandtechnological 

know-howinthepartsindustry． 

EvaluationofPolicyBasedFinance 

ManyhistoricalandinstitutionalfactorscanbecitedtoexplainthegrowthofJapan,s 

economyandthedevelopmentofitsindustry、Onefortunatefactoratthestartofthe

postwareconomywasthatmanagementknow-howandtechnologicalexpertisehadbeen 

preservedwithinthenation'scompanies，Thisfactorboostedtheefficacyofbothindustrial 

policyandPolicyBasedFinance． 

Ａnotherimportantfactorwasthatbymeansofapositiveeconomicpolicy，adeep 

rootedsenseofconfidenceinthenation'seconomicgrowthwasfosteredamongtheJapanese 

people・ＥＣＯnomicgrowthdependslargelyonwhetherornotthecreativityofthepeoplecan

beharnessedtomaximumeffect、Inthisrespect，ｔｈｅgovernment，srapidgrowthpolicy

playedanimportantrola 

Postwarindustrialpoliｃｙｕｐｔｏｔｈｅｍｉｄ－６０ｓｃａｎｂｅｓａｉｄｔｏｈａｖebeencenteredonthe 

policiesofprotectionandnurturing・Industrieswitheconomiesofscaleandwiththe

capacitytoprovidelargeamountsofjobswereselected，andawidearrayofpolicies 

(so-calledimportsubstitutio、policies）wereimplemented、Theaimofthesepolicieslayi、

achievingadynamiccomparativeadvantage7・Inthecourseofachievingthisaim,boosting

theefficiencyofthemarketmechanismoverthelong-termwasstressed・Ｉｔｍａｙｂｅｓａｉｄ

ｔｈａｔｔｈｅｏｖｅｒａｌｌｅｍｐｈａsisofJapaneseindustrialpolicylayinimprovingmarketperform‐ 

anceiandthatitmadeaconsiderablecontributiontothedevelopmenｔｏｆＪａｐａｎ'ｓ 

industry、

PolicyＢａsedFinanceisintimatelyrelatedtoindustrialpolicy・ForPolicyBased

FinancetobesuccessfuLindustrialpolicyhastoberational・Inaddition,theoperationsof

thefinancialinstitutionsmustbecarriedoutinarationalmanner・

Takeforexample,theJapanDevelopmentBank・Severalpointsofparticularinterest

mayberaised，First,inrelationtotheselectionofCompanies,astrictcreditanalysisofthe 

firmsisundertakenplacingheavyemphasisonthemarketmechanism・Consequently，the

financingdecisionstakenbytheJapanDevelopmentBankfulfinarolewhichmaybe 

describedasakiｎｄｏｆＩ`cowbelleffect，，fortheprivatesectorfinancialinstitutions、

FurthermoreIitmaybenotedinthisregardthatthisfinancingiscarriｅｄｏｕｔｉｎａｆａｉｒａｎｄ 

ｎｅｕｔｒａｌｍａｎｎｅｒｗｉthoutreferencetoanyfinancialorcorporategroupingsthatthe 

companiesmaybelongto． 
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Second,astheprivatesectorfinancialmarketshavematured,theroleofPolicyBased 

Financehaschangedfromprovidingquantitativetoqualitativesupportforprivatesector 

finance，MoreoverItheareascoveredbythisfinancinghavechangedinresponsetochanges 

inpolicyissues、Thus,PolicyBasedFinanceissupposedtorespondflexiblytoachanging

situation、Finally,ａｔｔｈｅｔｉｍｅｏｆｉｔｓｅｓｔａｂｌｉｓｈｍｅｎｔｉｎｌ951,ｔｈｅｍanagementoftheJapan

DevelopmentBankstressedmostheavilythatitshouldbeindependentlyresponsibleforits 

ownfinancingactivities・Especiallyindividuallendingdecisionsweremadeindependently

ofpolitics、Thisiscalledthesoundbankingprinciple・Inaddition，thefactthatthe

industrialpolicyhadlong-termrationalityalsocontributedtosoundbankingprmciple． 
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