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AHAJIN3 TEACTBUI BAHKA SIIIOHUU B PEITEHWUN ITPOBJIEM
I'OCYJAPCTBEHHOU 3ATOJIKEHHOCTH

AHHOTANMA. SnOHMA — JuAep 1O pa3Mepy TIOCYHapCTBEHHOTO JOJra.
CymMMapHBbIii 00bEM HEMOTAIIEHHBIX FOCYJAapPCTBEHHBIMHU YUPEKICHUSIMU 3aiIMOB
10 BBIMYUIEHHBIM ~ oOjurauusiM  npeBeicwsl 1,1 KBaJpaJuIMOHOB  HieH
WM OKOJI0 14 TpuiuoHoB AoJuiapoB. ['ocymapcTBeHHbId qoir npesbimaer BBIT
CcTpaHbl B 2,53 pa3a, HaxoJsich Ha l MecTe B MHpE IO IaHHOMY IOKa3aTellko.
CnenoBaresibHO, HEOOXOAUMOCTh d(PPEKTUBHBIX MEP JT0JATOBOM MOJUTUKU JTOTKHA
CTaThb ONpPEAESIOMMUM (AKTOPOM B JIEATEIIBHOCTH MpaBUTENbCTBA U baHka
Snonun.

KawueBple cjoBa: rocyaapCTBeHHbIM  jgoar, baHk  flnonHuwn,
rocyJlapCTBEHHbIE OOJIUTAlUH.

AKTYyaJIbHOCTH pabOThI OMpEeseTcss MpoOIeMOol, KOTOPYIO MOTYT CO3/1aTh
HaJIM4YME JIOJTOBBIX 00S3aTEIBCTB B OOJBIIMX pa3Mepax, a TakKe OTCYTCTBHUE
enuHol »G(EKTUBHON MNOMUTUKA UX peryiaupoBanus B Anonuun. Curyarus,
MPOUCXOSIAs B CTpaHe, OOYCIIABIMBAET AKTYyaJIbHOCTh MOMCKA MyTeHl peleHus
poO0JIeMBI 10JIra IpsIMO ceryac.

HauOonpmuii  poct nonra SAnonuum ormewaercs B Havase 2000-x
1 O0YCIIOBJIEH MHOXECTBEHHBIMU  (haKTOpaMH, TMOBJIUSIBIIUMU  COCTOSTHUE
HSKOHOMMUKH CTPAHbI U MOTPEOHOCTH B 3aiiMax. Pemaronyto posib B CTPEMUTEIILHOM
pPOCTE 3aJI0JKEHHOCTEHN ChITPAIO TaK HA3BIBAEMOE «IOTEPSTHHOE AeCATHIETHE» 90-
X. PocT crouMoCcTH akTUBOB (AKIMi M 3€MJIM) HOCHJI BO MHOTOM CIIEKYJIITUBHBIN
XapakTep, M ATO SBUJIOCH CYTBIO TaK HA3bIBAEMOW 3KOHOMHUKH «MBUIBHOIO
y3bIps». [[puunHOM 1151 3TOTO CTall BHICOKUI YPOBEHb COEPEKEHUI B YKOHOMHUKE
BCJICZICTBUME BBICOKMX 3apa0OTHBIX IIJIAT HACENEHUs, KOTOPOE HE MPUBBIKIO K
«KYyJIbTy TOTPEOJICHUS» W BEJIO JTOCTATOYHO ACKETUYHBIA 00pa3 >KWU3HH, JUIIas
cebs ompeneneHHbIXx Omar. B cTpane o0pa3oBajics mepen30bITOK KamuTana.
B pe3ynprare 3TOT  «my3bIpb»  JIONHYJ, BbI3BAB OIrPOMHBIM  JIMCCOHAHC
B OKOHOMHYECKOM pa3Butuu SAnonuu Ha 10 ner. JlaHHBIM mnepuon sBISETCA
«TOYKOM HEBO3BpaTa» JyIs rocaoira SAnonuu. MacmtaObl pocTa J0Jira HAaYUHAKOT
CTAHOBHUTBCS HEKOHTpoJMpyeMbIMH U mocie 1996 roma mnpessimaror 100%
1o otHomeHuto Kk BBII.

3a cuér BbIycka OOJUTalMil MPaBUTENHLCTBO SMOHUM U MO HACTOSIIEE
BpeMsl IPOJI0JKAeT (PMHAHCUPOBATh TOCYAAPCTBEHHBIN OIOIKET.

bank fnoHun OCymIECTBISIET XpaHEHUWE JCNOHUPOBAHHBIX CPEICTB
Ha JeTo3UTaxX, MaéT CCyAbl IMOJ BEKCENsl W OOJUTAIMHM M YNPAaBISET BBITYCKOM
U TIOTAIlIEHUEM TOCY/apCTBEHHBIX 00s3aTenscTB. llenp OaHka B JOJATOBOMU
MOJINTUKE — 3TO TAPTeTUPOBAHHWE KPUBOW JOXOJHOCTH Ka3HAUYCWCKUX Oymar
Ha ypoBHE Bblie 0% H3-3a MX OTPULIATENILHOW MOXOAHOCTH. Peanmzanust uenu
3aKJTFOYACTCS B IMOKYIIKE YK€ BBIMYIIEHHBIX JOJTOBBIX 00s3aTenhCcTB bankoMm



Anonnn, ynensisi OONBIIIOE BHUMAHWE JTOXOMAHOCTH Oymar ¢ pasHbIMH CpPOKAMH
norameHus. Jlocturaercss 3TO MyTEM IMEPEKIIOYEHUsT AKTUBHOCTH IOKYIIOK
C IOJTOCPOYHBIX OyMar Ha KpaTKocpouHble. B uTore BbIpaBHUBAETCS KpHUBas

JOXOOIHOCTHU O6HHF3HHﬁ BCCX CPOKOB IIOTallICHNAA.
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Puc 1. Joxomguocts 10-neTHHX obOnuranuii B SInonun
Hcrounuk: Ministry of Finance, Japan https://www.mof.go.jp/english/

Bo wmHorom pemenus mnpoOiemsl rocmaonra bank SlnmoHun HaxoguT
B MHBeCcTOpax B rocoOiuranuu. Haumnas ¢ 1990-x 1ensl B SImoHmm mamanu
Ha BCE, KpoMe TrocoOnuranuii, 4dYTo Jejajo BJIOXKEHHE B HUX Ooliee
npuBiiekaTeabHbIM. K HacTosiieMy BpeMeHU OOJBIIMHCTBO HWHBECTUIMNA YiKe
BJIOKEHO B rocoOnuranuu. To ecTh sl HOKYIKM HOBBIX OyMar mOTpeOyroTcs
HOBBIE€ UHBECTUIMH. [[J151 3TOr0 HY>)KHO yBEIMYEHHE COEPEKEHHUIN y JOMOXO3SUCTB
1 koprnopanui. Ho ¢ kaxxJ1pIM roJJoM U3-3a NOHMWKEHUS OTJauu OT POCTa KaluTaia,
MOBBIIIICHUST YPOBHSL KU3HHM, A CJIEIOBATEJIbHO, TMOBBIIICHUSI TMOTPEOICHUs
Y CTapEeHMsI HACENEHUs, KOTOpPOE TpaTUT OoJblIe, YeM cO31aéT, cOepexeHus
CHIWXKaroTca. Takke yXyaAllaeTcs BHEIIHWWA TOPTOBBIM OanaHC, YTO TOHUKACT
npubbUIhL Koproparuii. HoBbIx cOepexeHui y TOMOXO3SHUCTB W KOpHopanun
MOSIBJIIETCS. MEHBIIIE, YEM HYKHO NPaBUTEIbCTBY B JoJr. OIHUM U3 BapUaHTOB
SBJIIETCSI OOpaIleHne K MHOCTPAaHHBIM HHBECTOpaM. Ho 1 371eCh €CTh IPemsITCTBUS:
WHOCTpPaHHbBIE THBECTOPHI TPEOYIOT 00Jiee BHICOKUE CTABKH JTOXOIHOCTH.

Taxoke O0MbIIyIO pOJIh UTpAET TapreTupoBanue HGIsAMU bankom Smonun
Ha ypoBHe 2%. Bmociaegaue 20 ner B SnoHum otTMeuaercs Aedisius,
KOTOPYIO SIMIOHCKUE  WHBECTOPHI  pacCMaTpUBAIM KAk peajbHbId  JOXOJ,
T.€. IOMUMO TIPOIIEHTa OT WHBECTUIIMH OHU TMOJyYaJIM JOXOJ OT CHIKCHUS
noTpeduTenbckux I1eH. Tenepp bank SnoHUM T1UIaHMpPYET pa3BEPHYTh 3Ty
CUTyallMl0  BCHSATh, I[IO3TOMY HWHBECTOpHl OyAayT TpeOoBaTh  OOJIBIIYIO
HOMHUHAJIBHYIO CTaBKY, UTOOBI OKYITUTh BJIOKEHHBIE CPEICTBA. DTO MOXKET BbI3BATh
CKOPEHIIHNN POCT CPEAHEN CTOMMOCTH J0JITa.

[IpraymaTh 4TO-TO pagvKalbHO HOBOE B CBOEW IOJTOBOW MOJIUTHKE baHk
Ha JaHHBIH MOMEHT HE€ B CHJaX, CYIIECTBYeT HEKas HEONPeaeIEHHOCTh
B pemieHusaX. [sinss Ha OOBEMBI JIEHEKHON HSMUCCUH, HENB3S C YBEPEHHOCTHIO
U CKa3aTh, 4TO baHk SNOHMM NOpeAnpHUHSI E€AUHCTBEHHO BEPHYIO METOAUKY
MOHETAPHOTO PETYJIUPOBAHUS TI0 UHIEKCY MOTPEOUTETHCKUX II€H W JOXOAHOCTU


https://www.mof.go.jp/english/

obOnuranuii. Jlaxke 11e1eByI0 HYJIEBYIO JOXOJHOCTH IO JAE€CATUICTHUM OOJIUTalUsiM
bank pemmi He MeHsATh. Cokpamars 00bEMBI MOKYIOK oOsuranuii Het npuyuH (80
TPJIH. UE€H B TOA), TaK Kak MHQIAIMUSA 3a NPOLIEAIINNA IO CTpEMUIach K HYIIO,
Y BBITAIIUTh €€ K LEJIEBBIM YPOBHSM MOXHO TOJIBKO ITPOJOJDKAsS IMHUCCHUIO, XOTS
BCE€ dYalle M Yalle 3TOT IIyThb HA3bIBAIOT IOPOYHBIM, IIOTOMY 4YTO KOHEYHBIN
pe3yibTaT IPOCUNTATh HEBO3MOXHO, HMCTOPUYECKHUX Iapaiened Her [6].
Ha naHHBIII MOMEHT NMpaBUTENbCTBO SINOHMHU BBITycKaeT oOiaurauuu Ha 1,5 TpnH
nosutapoB B rof. IIpenmonaraeMoii Mepoil pemieHus mpoOJieMoi J1odra siBIseTCs
JO0roBop nmnpaButenscTBa U banka fnoHun o Tom, yto bank Oyner ckymatk
obomuramun Ha 800 mipa HieH KaXIbplii TOJ y APYrux aepkarteneid Oymar, iaubo
oOnaraTh Jepskareneil Oymar JOMOJHUTEIbHBIM TMPOIEHTOM, KOTOpBIM OyneT
PEUHBECTUPOBAH B OKOHOMHUKY. Tem cambiM, bank SnoHum  cMoOXkeT
MOHETH3HpPOBaTh  BeCh  JoiAT  dYepe3 12-15  ;mer, COKpaTuB  pacxojsl
Ha oOCiy)kMBaHMe Joira 1o MuHMMyMa. T.e., bank Oyzaer BelmauuBath
BBIIVIAYMBATh MPABUTEIBCTBY NPUOBLIb, SBISIONUIYIOCS MPOLEHTOM JOXOJHOCTH,
KOTOPBIN MPaBUTENBCTBO JOJIKHO BBILIATUTH baHKy. Beikyn obGnuranuii o3Hadaer
HMHUCCHIO CPEACTB Ha Ty K€ CYyMMY BBIKYIIA, OHAKO MpH ypoBHe UHGusiuuu 0,3%
HET HHUKAaKUX [MPemsITCTBUM JJs NPOBEACHUs] TUOKOH JEHEKHO-KPEIUTHOU
noauTHuKU. OHAKO 3Ta UJies B KOPHE HE COTJIAacyeTcsl ¢ OOIECTBEHHBIM JIOBEPUEM
K banky Anonuu.
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Puc. 2. Ilunamuka uadusinuu B SAnonuu
Ucrounuk: Uudmsuus Snonun https://www.statbureau.org/ru/japan/inflation-tables

15,6% Bcex goxodoB (enepanpHOro Owmkera B AnoHUM — UIET
Ha yIJIaTy TOJBKO TPOILIEHTOB 110 rocobmuramusM. [lpu atom bank Snonun
nepxut 40% Bcero poiara IlpaButensctBa SAnonuu. U bank SAnonun Bo3Bpaiaer
oOpatHoO [IpaBUTENbCTBY BCE MPOIEHTHBIC TUIATEKHU IO TEM OOJIUTAIUSM, KOTOPHIE
emy (banky Snonun) npunamnexar. OOCTyXWBaHWE TOW YacTH JIOJITa,
KoTopas npuHaainexutT banky Anonun? He crout llpaBuTenbcTBY HHYEro. A
15,6% noxomoB OroKeTa yXOIUT Ha OOCITY)KMBaHWE MPOUYEH 4YacTHU TOCHoira —
TOTO TOC. JI0JTa KOTOPHIA MPUHAICKUT HU3UICCKUM U IOpUANIeCKUM juram [1].

Takum oOpa3om, a JTaHHBIE MOMEHT B jAesTenbHOCTH banka Anonun
CYLIECTBYET  HEOMNPEACNIEHHOCTh B OTHOLIEHWHW  CHOCOOHOCTH  BBIMIOJHHUTD
IIOCTaBJICHHbIE eIn 10 COKpaLIEHUs nedunrra roCyJ1apCTBEHHBIX
3aJ10JDKEHHOCTEH.


https://www.statbureau.org/ru/japan/inflation-tables
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