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KOG & %213 FHek} acceptance commission (—HEDPRFEEL) 1.5%p. a.
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£ Rk | B % # | OECD # FREEE LE | R ol & b ® W 2 o Al
1973 20.9 12.4 4.6 2.8 0.6 0.5
1974 28.5 18.3 7.4 0.8 0.9 1.1
1975 20.5 6.2 8.0 3.2 2.4 0.7
1976 27.8 10.3 10.9 3.4 2.3 0.9
1977 33.3 12.9 11.3 6.3 2.5 0.3
1978 74.2 35.7 24.0 10.2 3.9 0.4
1979 79.1 29.0 32.8 8.8 4.8 3.7
1980 79.9 41.1 27.7 6.8 2.6 1.7
1981 137.5 90.1 39.4 5.7 1.5 0.8
1982 98.9 55.2 32.4 9.0 0.7 1.6
1983 67.2 32.0 24.9 7.3 1.0 2.0
1984 57.0 28.7 19.8 3.0 3.0 2.5
1985 43.0 19.8 13.4 3.0 4.6 2.2
1986 52.8 37.0 8.4 3.4 2.6 1.4
1987 86.8 64.1 17.9 2.1 2.7 -
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NEWISSUE T p mather of record only. July, 197

Toho Real Estate Co., Ltd.

{Incorporated with limited liability {n Japan)

U.S. $50,000,000

3% per cent. Guaranteed Bonds 2001
with
Warrants

to subscribe for shares of common stock of Toho Real Estate Co., Ltd.
The Bonds will be d lly and b by

The Sanwa Bank, Limited

ISSUE PRICE 100 PER CENT.

Daiwa Europe Limited

Sakura Finance International Limited Sanwa International plc

Fuji International Finance PLC Goldman Sachs International
Merrill Lynch International Morgan Stanley Dean Witter
SBC Wa:lz_\::g Universal (U.K.) Limited

A i ot s

Citibank International ple Cresvale Far East
Credit Suisse First Boston Robert Fleming & Co, Limited
ING Barings LG Securities Co., Limited

D. E. Shaw Securities International Towa International Limited
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All International Yen Bonds £EFFHK > KD
Bookrunners— 1 /1 /2001 t0 20/10/2001 7w 75>+ —8HRDAR

Managing bank or group No. of Issue Total ¥ (m) Share (%)
1 Nomura Securities 41 1,178,722.50 23.1
2 Merrill Lynch 30 922,154.10 18.0
3 Morgan Stanley 25 853, 058. 60 16.7
4 Citigroup / NSSB 29 379, 345.70 7.4
5 UBS Warburg 14 360, 338. 70 7.1
6 Mizuho F. Group 12 297, 550. 00 5.8
7 Daiwa Sec. Sumitomo—Mitsui 12 289, 060. 70 5.7
8 BoT-Mitsubishi 5 215,001.90 4.2
9 Barclay Capital 8 206, 676. 50 4.0
10 Goldman Sachs 3 134, 500. 00 2.6
Total 165 5,111, 656.40

Including all Euro, foreign and global issues. Excluding equity—related debt.
Source : Thomson Financial / IFR
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All Eurodollar Straights 1—0 + K> K (&:&1&)
Bookrunners— 1/ 1 /2001 t0 20/10/2001 7w 75 > F—EHRD AR

Managing bank or group No. of Issue Total US$ (m) Share (%)
1 Citigroup / NSSB 22 7,145.10 10.7
2 Nomura Securities 22 5,533.40 8.3
3 DrkKW 19 5,406. 00 8.1
4 CSFB 25 4,998.40 7.5
5 UBS Warburg 22 4,941.40 7.4
6 JP Morgan 19 4,746.10 7.1
7 BNP Paribas 23 4,525.50 6.8
8 Morgan Stanley 15 4,469. 00 6.7
9 Merrill Lynch 16 3,453.20 5.2
10 Goldman Sachs 10 3,049.10 4.6
Total 214 66, 621.10

Including Euromarket preferreds. Excluding equity—related debt.
Source : Thomson Financial / IFR
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oA 71| 18,263 38.3 15,668 36.5 5,672 2,088 7,408 500 2,595
B EEm 5| 13,29 27.9 13,296 31.0 2,042 4,292 6,962 0 0
FAVH | 3,417 7.2 3,417 8.0 524 782 200 1,911 0
{7 3| 5032 10.6 4,241 9.9 1,849 0 2,932 0 791
o ¥l 1,94 4.1 1,964 4.6 1,037 459 168 0 0
i ¥ 1,234 2.6 1,234 2.9 363 871 0 300 1,405
A #| 4,100 8.6 2,695 6.3 168 235 85 2,207 0
LYoy — 290 0.6 290 0.7 0 190 100 0 0
By o E 25 0.1 25 0.1 0 0 25 0 0
it 47,621 100.0 42,830 11,655 8,917 17,340 4,918 4,791

JFEF . “Project Finance International”
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(R9) 7U7HE - hHNOEE GDP lKEX (1995~2002%F, %)

1995 1996 1997 1998 1999 2000 2001e 2002¢
i 8.9 6.8 5.0 AG6.7 10.9 8.8 3.9 5.5
=) e 6.4 6.1 6.7 4.6 5.4 6.0 5.1 5.8
%< i 3.9 4.5 5.0 A5.3 3.1 10.5 4.0 5.5
v K= 8.0 7.5 8.5 0.1 5.9 9.9 5.0 6.0
NIES oo 7.4 6.3 5.8 A2.9 7.9 8.4 4.3 5.6
~ v - ¥ 7 9.8 10.0 7.3 AT 4 5.8 8.5 4.9 6.0
4 A 9.3 5.9 Al4 A10.8 4.2 4.2 3.5 4.5
7 o4 0 ¥ 4.7 5.8 5.2 A0.6 3.3 3.9 3.1 4.2
£ v K37 8.2 7.8 4.7 Al3.1 0.8 4.8 4.2 4.5
~ b F A 9.5 0.3 8.2 4.4 4.7 6.1 6.4 6.9
A A 6.7 5.5 3.7 1.8 5.0 4.5 5.0 6.0
I + 2 7.0 6.9 6.9 4.0 5.2 5.5 6.0 6.5
N 6.9 6.4 5.7 5.8 10.9 na na na
ASEAN 8 F 3 8.4 7.4 3.5 A9.0 3.1 5.1 4.0 4.8
H 10.5 9.6 8.8 7.8 7.1 8.0 7.3 7.5
H EN 1.5 5.0 1.6 A2.5 0.3

2001, 20024E1% ADB FHllfE {IAGIEE - NEFIR fi3% [7 U 7RE N K7y 2 2002)  20014E 4 H R,
(JE T ADB Development Outlook 2001  #F4F [7 2 7 #%i%2000])
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G EH T
(NIES T3 19534F DEAEEM S #6HE, HH 7 ¥ 7 TIZ19754E DX b F L G 1 LUK B G A 70 ) 80
®FHEXHEGOHEMEEZTCldh{, FhEHmET LI L ICk > THMER ST 2 BEN Y
NIES, ASEAN O X Y N—HEDHE L TWw/zZ & ®

(#£3) Asian Development Bank, “Emerging Asia—Changes and Challenges” 1997 p. 83

(FE4) SLORAMETE [MTHL 7V T7/RIE] 7V 272 Mt 19964 p. 158 Frik tifs [7 2 7 OfRFEREE
& LR ]

(#£5) Asian Development Bank, “Emerging Asia—Changes and Challenges” 1997 p. 93
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(FE6) NNEGE, SAEEHN [7 V7108 afET—H ) £—1 3 v] sttt 1992, p.3
(E7) WARHMSE [HAREn R I 7] 19984 HEMPTR 25 LR MMM p.67
(FE8) FAHEMEM Ligd 2w eI [HRE] p.52
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Historical Examination of the International Co-operation of
Japanese Corporations, using the examples
of the banking industry in Europe, North America and Asia,
and manufacturers in Asia.

Tetsuo Kametaka

Through reviewing the history of the globalization of Japanese banks and transferring of Japanese
management to Asian economies, this paper proposes that Japanese banks have not experienced serious friction
with been following Western banking business method since the Meiji restoration and that still Japanese Banks
have a lot to learn from American banks and banks in The City. Japanese banks have remained very reserved,
and friction does not usually occur between a good teacher and a good student.

On the other hand, Japanese manufacturers have been very proud of their highly estimated technologies and
more importantly the Japanese way of management, especially of “the production management”.

In addition to that, Asian countries have very diversified and complicated cultural structures with regard to
factors such as race, religion, and stage of economic development. Therefore, it has not been easy for
manufacturers to transfer their operations to Asia. People who try to move into Asia need to pay special
attention to various aspects of Asian culture, which is highly influenced by the Chinese culture and
Confucianism. Of course, they should also not forget comprehensive business ethics which are applicable to any

place on earth.
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