Yoichiro Sato

" XUQJ 1KH QDI GHFDGH RI IKH &RIG = DU &KIQD -DSDQ DQG IKH 8QUHG GIDIHV IRUPHG D SVHXGR DILDQFH DJDLQVH IKH GRYLHI
8QIRQ &RPSIHILQJ IKH UDSSURFKHPHQI IRIRZIQJ IKH GUDPDILF YIVIH IR %HULQJ E\ 8 6 3UHVIGHQI 5LFKDUG 1L[RQ LQ

&KIQDTV LQIHUQD) GRPHVILF HFRQRPLF UHIRUP IR LQIURGXFH FDSLIDIVILF LQFHQILYHV VIQFH IKH HQG RI IKH V ZDV ZHFRPHG

E\ -DSDQ DQG IKH 8QUHG 6IDIHV ZKLFK JDYH D ERRVIIR &KLQDIV HIIRU IKURXJK LQIDVIUXFIXUH GHYHIRSPHQI DLG  GLUHFI
LQYHVIPHQI DQG PDUNHI DFFHWV = XULQJ IKH ¢ UV GHFDGH RI IKH SRVI &RIG = DU SHURG &KLQD PRVI\ FRQILQXHG IR HQIR\
HFRQRPLF HQIDJIHPHQI XQGHU DPLFDEMH UHIDILRQV ZLUIK LIV QHLIKERUY %X IKH VHHGY Rl JURZLQJ GLVSXIHV RYHU YDURXV VHFXULIN
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VAPERILJHG IKH GDVKHG KRSH Rl IKH (EHUDI SHDFH ,Q IKLV
DQDINVLY 1ZR 1UHQGV RI IHJIRQDY HFRQRPLF [QIHJUDILRQ DQG
HQKDQFHPHQI RI IKH 8 6 ~DSDQ PUIIDI DILDQFH DQG IKHLY
LQFUHDVIQJ VAQHUJIN ZII EH GLVFXVVHG 8SRQ VXFK DQDAVLY
IZR VFHQDURV DERX! IKH 6lQR ~DSDQHVH UHIDIRQV ZL1! EH
SIHVHQIHG

5HJIRQD! (FRQRPLF ,QIHIUDIRQ

7KH ¢Vl PDIRU IUHQG LV UHJIRQD! HFRQRPIF LQIHJUDILRQ LQ
(DVI$VID 1Q ZKIFK IKH JURZIK RI 6QR ~DSDQHVH ILHV YLD
LQYHVIPHQIV DQG IUDGH DUH IKH IHDGLQJ IRUFH &KIQDYV UDSLG
HFRQRPLF JURZIK KDV 1Q VLJQL;FDQI SDU EHHQ IXHIHG EX
~DSDQHVH LQYHVIPHQIV DQG Q I

HFRQRPVH UHIDILR UFVIL]I

-DSDQWV ZINQJQHVV IR VKLIN DZD\ IIRP &KLQD DQG UHGXFH
UV SURSRUILRQDY LI QRI DEVRIXIH HFRQRPLF GHSHQGHQFH RQ
&KLQD KDV EHHQ YLVLEMH 1Q UHFHQI \HDUW 7KH DQIL -DSDQHVH
URIV RI |Q PDIRU &KLQHVH FLLHV LQ UHVSRQVH IR IKH
-DSDQHVH JRYHUQPHQI GHFLVIRQ IR QDILRQDIL]H IKUHH RI

IKH GHQNDNX ,VIDQGV (HG IR UHYLVIRQ RI IKH SUHYLRXVIN KHIG
RSILPLVP IKDIl SRILILFV DQG HFRQRPLFV FRXIG EH VHSDUDIHG

+RZHYHU IKH FRRILQJ Rl IKH HFRQRPLF UHIDILRQV 1V D
FXPXIDILYH UHVXOI RI PXILSH FRQVIUDLQIV EHIZHHQ IKH IZR
FRXQULHV QRI RQI\ HQIDQJIHG 1Q D VHFXUI ULYDUN EXY DIVR
HQIDJHG LQ GLIHUQJ PRGHV RI GRPHVILF SRIILFD) HFRQRP\
DQG H[IHIQD) HFRQRPLF VIUDIHI\

~DSDQ KDG LQYHVIHG LQ &KLQDYV LQIUDVIXFIXUH GHYHIRSPHQI
IKURXJK FRQFHVVIRQDIN (RQJ THUP IRDQV EXI KLV INSH RI

RIZ FID) GHYHIRSPHQI DVWLVIDQFH IR &KIQD ZDV IHUPLQDIHG

Q GXH ERIK IR &KIQDV HQI\ QIR IKH PIGGIH LQFRPH
FDIHIRU\ RI FRXQIUHV DQG IR 1KH ZRUVHQLQJ ELIDIHUDY SRIILFD)
UHIDIRQV RYHU IKH PDUILPH GLVSXIHV 1Q IKH (DVI &KLQD 6HD
VIQFHIKH PIG v (YHQ ZUK GHYHIRSPHQH DVVIVIDQFH
VXSSRUI - PDIRU -DSDQHVH PDQXIDFIXUHUV (DUIJH IHPDIQHG
RQ IKH FDXILRXV VIGH 7KH IDUJH RYHUDI YRIXPH RI -DSDQHVH
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LQYHVIPHQIV LQ &KLQD KDV FRQVLVIHG RI D IDUJH QXPEHU RI
UHIDILYHI\ VPDIHU LQGLYLGXD! LQYHVIPHQH HQILLHV LQVIHDG
7KHUHIRUH SRIHQILD RI &KIQD DV DQ LQYHVIPHQI GHVILQDILRQ
IRU -DSDQHVH ¢UPV KDV QRI EHHQ IXIN\ PHI

&KIQDIV QDILRQDIVI HFRQRPLF SRIF\ IV DIVR DQ REVIDFH

IR IRUIHLIQ LQYHVIPHQIV ,Q IV HIIRUI 1R LPSURYH LQYHVIPHQ!
HQYWRQPHQI LQ &KIQD -DSDQ IRIHIKHU ZUIK GRXIK . RUHD
KDYH QHJRIDIHG D WUDIHUDY LQYHVIPHQI DIUHHPHQY ZUIK
&KIQD -DSDQIV SUHIHIHQFH IR H[IHQG QDILRQD! IHDIPHQI

IR DI -DSDQHVH LQYHVIPHQIV 1Q DI VHFIRWV PHI &KLQDYV
RSSRVIIRQ  DQG IKH FRPSURPLVHG DJUHHPHQHLQ

RQI\ H[IHQG VXFK HTXDI EHIZHHQ IKH LQGLIHQRXV DQG
IRUHLIQ ¢UPV LQ ILPLIHG VHFIRW 1Q ZKIFK IRUH.JQ HQILHV DUH
DSSURYHG LQ IKH ¢V SIDFH

~DSDQ KDV VKLIIHG FRQFHVVIRQDU\ RYHUIVHDV GHYHIRSPHQI
DVWVIVIDQFH 2*$ (RDQV IR ,QGID 9IHIQDP DQG ,QGRQHVID
~DSDQ VLIQHG DQ HFRQRPLF SDUIQHWVKLS DIUHHPHQI ZKIFK
LQFIXGHV D IUHH IWDGH DIUHHPHQI ZUiK ,QGLD Q ZKUH
JUADIHUDY IUHH WDGH QHJRILDIRQ DPRQJ -DSDQ &KIQD DQG
BRXIK . RUHD KDV VIDJQDIHG IR IKLV GD\ $HIKRXJK -DSDQV
IWDGH ZIIK ,QGLD LV VIlt) PXFK VPDIHU IKDQ ZUIK &KQD
~DSDQ ,QGID IWDGH KDV EHHQ JURZLQJ 1DV LQ DEVRIXIH
YRIXPH

~DSDQV GHFLVIRQ QRI IR IRQ IKH IRXQGLQJ PHPEHW Rl IKH
&KIQHVH IHG $VLD ,QIUDVIUXFIXUH ,QYHVIPHQI %DON $,%

[V DIVR LQGLFDILYH RI IKH JURZLQJ JHRSRIUILFD! IHQVIRQ DQG
GLIHIQJ HFRQRPIF SKIRVRSKIHV 7KH PRPHQIXP RI (DVI
$VIDQ ¢QDQFLD! FRRSHUDIRQ VIQFH IKH $VIDQ HFRQRPLF
FUVLV RI IKH SHILRG KDV FIHDUN (RVH VIHDP DV -DSDQ
PD\ RS/ IR GHIHQGLQJ IV GRPLQDQH SRVIIRQ LQ IKH $VIDQ

* HYHIRSPHQI %DQN LQVIHDG IKURXJK D FDSUID) LQFUHDVH

7KH VKDUHG FRQFHUQ EHIZHHQ IKH 8QUHG BIDIHV DQG ~DSDQ
DERXI IDFN RI WDQVSDUHQF\ DQG FIHDU JXLGHILQHV Q GHFIVIRQ
PDNIQJ Q IKH $,,% LV DQRIKHU UHDVRQ RI -DSDQIV GHFLVIRQ

= KUIH &KLQD ZII INHIN XVH IV SIHGRPLQDQH LQAXHQFH Q $,.%
IR VIVDIHJLFDIN. ¢ QDQFH UHJIRQD) LQIWDVIXFIXUH SURIHFIV IR
VXU IKH FRXQIIV 22QH %HIl 2QH 5RDG 2%25 * RU IKH 26UN
5RDG SURIHFI  ~DSDQIV ELIDIHUD) DQG PXULIDIHUDI DLG SRIUF\
KDV EURDGHQHG UV SUHYIRXVI\ HFRQRPLF IRFXV QIR D PRUH
FRPSUHKHQULYH VIDIHJLF RQH \
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HIIHUQD! SRIUF\ E\ &KIQD 7KH QHHG IR GLYHUI FKDIHQJHV
DIDIQVH LIV (HIULPDF\ LQ DQ HYHQH RI GRPHVILF LQVIDELLIN
IKH &RPPXQLVI JRYHIQPHQI ZLt) INHI\ UHVRU IR FUHDILQJ
DQ HQHP\ DQG SURS XS QDILRQDIVP IKURXJK LQFUHDVLQJ
SIRYRFDILRQV LQ IKH (DVH &KLQD 6HD DQG IKH 6RXIK &KIQD
6HD 6XFK &KLQHVH EHKDYLRU ZL1! UDLVH IKH UVN RI DFFIGHQID)
ZDU1LQ (DVI $VID DQG SIRPSI IKH 8QUHG 6IDIHV DQG
-DSDQ IR EURDGHQ IKH VFRSH RI IKHI VHEXN\ FRRSHUDILRQ
DQG PDNH Uf PRUH H[SIFLI\ DSSILFDEH IR (DVI $VID 7KH
EIIDIHUD) DILDQFH ZIf) DIVR LQYLIH FIRVHU FRRSHUDIIRQ ZUIK
RIKHU UHJIRQDY SDUIQHUV LQFIXGLQJ $XVIUDID ,QGD DQG
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127(6

<RIFKUR BDIR 37DQJR ZUKRXH 7UXVI DQG SHVSHFI™ -DSDQV $ZNZDUG &R 3URVSHUN ZUK &KLQD LQ IKH 7ZHQIN YUVH &HOQIXA " ,Q
-HYIQ - &RRQH\ DQG <RIFKLR BDIR HGV 7KH 5LVH RI &KIQD DQG ,QIHIQDIRQD! GHFXUN $PHILFD DQG $VID 5HVSRQG /RQGRQ
DQG 1HZ <RIN SRXIHGJH

<RIFKIR BDIR 36XEVILIXILQJ OXIMDIHUDIVP *X.G1QJ 7UDIHIDIVP 7KH -DSDQ 52 ,QYHVIPHQI $JUHHPHQH LQ IKH *URZIQJ (DV
$VIDQ SHIRQDIVP * ,Q ODUH 6RGHIEHIJ HG  &KDQJIQJ 3RZHU SHIDIRQV LQ LRUKHDVI$VID ,PSLFDIRQV IRU SHIDIRQV EHIZHHQ
-DSDQ DQG BRXIK . RUHD /RQGRQ DQG 1HZ <RIN SRXHHGJH

$VDKL 6KIPEXQ  OD\ KIlS ZZZ DVDKL FRP DULFEHV *$ 6 KIP0
1IKRQ -HLJDL 6KIPEXQ  1RYHPEH! KIS ZZZ QINNH.FRP DULFH **;/$6*0 + B<$ & ))

<RIFKLUR 6DIR 3,QIRGXFILRQ (QJIDJLQJ IKH BQUHG 6IDIHV=$VIDQ 3HUIVSHFILYHV “ ,Q <RIFKLUR 6DIR DQG 6HH 6HQJ 7DQ 8QLIHG
6IDIHY (QIDIHPHQI 1Q IKH $VID 3DFLF $VIDQ 3HWSHFILYHV $PKHIVI 1HZ <RIN &DPEUD 3UHW

ELG
6DQNH. 1HZV ~ OD\ KIS ZZZ VDONHL FRP ZRUIG QHZV ZRl Q KiP
6DONHL 1HZV ~ -XQH KIS ZZZ VDQNHL FRP SRIILFV QHZV St Q KiP?

AILFRP 0D\ KNS ZZZ L FRP IF JF"N
$VDKL BKIPEXQ  -XI\ KIS ZZZ DVDKL FRP DULFHV *$ 6 KIP!

<RIFKLUR 6DIR 3&KIQHVH $SQQRXQFHPHQI RI IKH $IU " HIHQVH ,GHQIL; FDILRQ =RQH + = KDI )RURZV™" 3DF1HI QR "HFHPEH!
"RZQIRDGDE(H DI KIS FVLV RUJ SXEILFDIRQ SDFQHI FKIQHVH DQQRXQFHPHQI DW GHIHQVH LGHQIL; FDILRQ JRQH ZKDIl
[RIRZV

6DQNHL 1HZV " HFHPEH KIS ZZZ VDQNHL FRP ZRUG QHZV ZR Q KiIPl

ODIQIFK BKIPEXQ  -XQH KIS PDIQLFKL IS VHIHFY QHZV NP FKIP)

<RIFKIR BDIR 3-DSDQ DIG IR IKH 3KILSSLQHV D ZDUQLQJ IR &KIQD * (DVISVID YRIXP  SXIXVI KIS ZZZ HDVIDVIDIRIXP
RUJ IDSDQ DLG IR IKH SKILSSLQHV D ZDUQIQJ IR FKIQD
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