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Consideration of influence which reformation of system
of treasury investment and loan gives to administrative
function and financial management

- Atsushi MIYAWAKI *

As for the treasury investment and loan system, a drastic reformation is done with
the reorganization of government ministries and agencies in January, 2001. The
treasury investment and loan system entered the age of a big revolution.

The treasury investment and loan system located in the middle of the financial policy
and the money market is a system by which “Reserve fund system” founded at the
Meiji era is assumed to be an origin. The treasury investment and loan system has
contributed to the economic growth of Japan and the enhancement of basic
maintenance of national life though is also the age assumed to be a means of the war
expenditure procurement at prewar days. This system is a system which financially
uses the capital procured from the market in finance, and has supported the expansion
and the diversification of the financial policy area from the capital side.

However, it is a system by which the history which repeated the expansion of finance
and securing a financial ruie was piled up on the other hand. The problem by which the
distortion and the non-performing asset of the resource distribution are held in such a
history has been involved to the treasury investment and loan system.

A market mechanism and a competing principle are used and the new treasury

* Professor Hokkaido University
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investment and loan system which starts in April, 2001 reviews the management
standard from the side of a financial reformation and administrative reformation. The
new treasury investment and loan system influences the policy formation in addition to
an administrative function and financial management. In addition, the funds procurem-
ent by the treasury investments and loan bond and the fortune speculation barrier bond
issued in the new treasury investment and loan system becomes a factor to change the
confidence structure of a public section. The treasury investments and loan bond is
issued as a kind of the national debt. Therefore, there is an anxiety where loosening of a
financial rule is caused in relating to Article 4 of a financial method, too Moreover, the
fortune speculation barrier bond becomes an opportunity when a new direction where
the revenue bond and the Asset bond are introduced is examined.

The capital which becomes funds of the new treasury investment and loan system
improves liquidity and the change. Therefore, the new treasury investment and loan
system needs the explanation responsibility as the whole and the pursuit of information
sharing. The reformation of the treasury investment and loan system has the flow of the
NPM theory to which Europe was mainly formed in 1980’s in the basis.

This editorial arranges the character of the treasury investment and loan system
reformation in the comparison of old and new systems, and takes a general view of the
influence which the new treasury investment and loan system gives to the administra-

tion and finance management in the future on that.

Atsushi Miyawaki, Hokkaido University
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