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(] IMD 2008 =7} 4% H7ye] 2x Agel waw o] 20079 GDP
gl AN AREARAFAINE) FEAN 2 QR 05%GE1S), B
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d B

(1 228 1998 w898l 93t =8g 3 =59y A4, A1g
A7)FAA e 5 gtale]l dH 58 Tl AF7Ide AEs =4
e 52 e

(1 olef e FASHAAN ddo] 19999 o] F U2 =3 T4
(FDDe] FANE FE3] F7hstal 9lom, 200795 L] =024
FAE o 222982 HAHIA 9EE 123985 HoAMH VES A
A%

<¥g¥ FDI 9%

e
o
o
ey
R
1=
rlj
g
v

2002'd | 2003d | 2004 | 2005 | 2006 | 2007'd
FA 9,245 6,287 7,809 3,223 6,789 | 22,181
FAFa | 78490 | 89,838 |  97,305| 101,322 | 107,663 | 133,888
(AE9 : JETRO - 521w A)

[ 200738 29 dl ERBA] YAGAAL Q4= 9 GICS ] FAL7ol] 2%t
SH Rl EEAA 507 FDI #Za7p 5oy, GDP tiH] Hl&E Ad
T 25%90 A 29% = A=3)

<Y X FDIZtI 9] GDPUH] H]-& Fo] (&9 : %)>

2000 | 2001 | 2002 | 2003 | 20043 | 200513 | 2006 | 20073
H] & 1.1 1.3 1.9 2.0 2.0 2.4 2.5 2.9
(e - AT/ LE2H, WA
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2007.1 ANE s
- Hiziddis | 549 Ao~ | A= | AF3AE | 13,351 98.7
AANE G~
2008.1 =
AVFZZSEOE | FF | A Zofv}x=
20076 | o %ig"-:g e % _Elwlj m] = o 2,361 | 100.0
E-E—ql/ ol Oﬂ o] = )
2007.3 | QAFTIA M2 g T 29d | AER | 2294 946
A A 2=
Y AE T
o A~ o) A
2008.3 A{fmi}a} | st | el AER | B =8 2,185 | 100.0
v H 2 E
. o . SHAFA
20073 | ZAXEE W3l | GIC ANIVE hE o) 862 | 100.0
Stol e = FA
2007.12 | Alo] 2w EOEN _ 815| 964
GICZ &l
20082 | d2=Blsded | 59 |2 € o] E|AVE | REIT 722 | 100.0
PTE
TDKHA=ZZ |
- o | A7l | eldel A= HIrE/
D) o] H

(A& 4 @ JETRO - T2} A)

o s}/ oletrokE 109 & shtol ARFEC] AAEY olE Y wpo]
DNE B L AFAES A W ohde 1 9] Tr) Aok
AepEAA] EEB AHAPS BHow QRIS ATAHL
& Eo dddee $492 BT o $48

O BlAZGolME AELES M&A 7o 93] F8/EFFez9 9
o] 1779 & FtEE AA S°%il, GIC % vxFA 7] 23k 5&

=
G5 Aol QW LEA 0] 149 B FY2NE BY
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[]

<d¥ 4F4 FDI Fol(FAFAM o]z, &9 : 1007HE, %)>
20053 20063 20073
T8 | e
Az A2,191 254 1,381 6.2 | 4432
Ag= A211 A717 365 1.6 n/a
A 188 58 109 0.5 87.5
A /B A22 A23 3 0.0 n/a
3}st/ o8 A1,168 1,538 A1,010 n/a n/a
A A44 37 935 42| 2,4242
a5/ 1 35 35 02| 1,185.5
8/ EA 103 193 663 30| 2441
H/uE /5% A34 60 230 1.0 2848
I & IA 7]+ 164 A24 A22 n/a n/a
A7 71 A 717+ A1,195 32 A391 n/a n/a
71 A 7T 32 A1,408 331 1.5 n/a
A7 A 7]+ A59 598 20 01| A9.6
B A| = 5,414 A7,043 20,800 93.8 n/a
=49 Al 11 41 02| 2743
oA/ FAH 0 A39 33 n/a n/a
e 0 1 - n/a n/a
744 41 37 19 01| A496
=54 2,108 28 A288 n/a n/a
A4 912 A9,715 A633 n/a n/a
Tl 1,157 A387 1,660 7.5 n/a
T8/528d 645 2,265 17,661 79.6 | 679.6
&4 15 72 1,413 6.4 | 1,868.0
el 178 122 295 13| 1408
k] Al 3,223 6,789 22,181 100.0 n/a
KAE J %235 ey
(A5 : JETRO ¥ Fx A 2008)
4) A9E FDI % 53

[ 2L AfFda Svlelr 809%= thi-2

9 FDIE frAlstaL 3lom, o

] ==

uj=ro] 335% 2 L FA o] 7Hd Bal, YIEHETL 194%F S °lw

FEv o] AoIWA =T} 78%Z 39U ZE

(9.5%)

$o% ATAT} B



o =719l Ho] 54

<H7hE AN AR EARIL(DY

o

WokE, %)>

20051 | 2006 | 2007 EpEp
oA o} 6,702 8,247 9,390 7.0
> 102 100 125 0.1
=3 2,612 1,928 2,301 1.7
ki 1,391 1,475 1,534 1.1
Sk 313 423 694 0.5
ASEAN 2,264 4,310 4,721 3.5
Eff = 42 42 44 0.0
Q1 =] A] o} 6 8 9 0.0
kg o] A] o} 13 13 1 0.0
284 44 43 46 0.0
A7 E 2,159 4,205 4,620 3.5
H E n/a n/a 0 0.0
SR 10 9 13 0.0
) 478 492 779 0.6
LEF Ao} 472 485 764 0.66
TAHE 3 3 11 0.0
50 47,729 44 273 45,947 34.3
u] = 43,888 41,989 44,795 33.5
AUt 3,841 2,284 1,152 0.9
Z g 8,218 12,123 15,227 11.4
w Al = 4 4 5 0.0
ERE] 31 30 32 0.0
A o] ThA| = 5,599 8,400 10,469 7.8
A9 38,101 42 367 62,341 46.6
EU 35,758 39,625 55,117 412
=Y 5,904 4,582 3,811 2.8
i 3,033 4,983 5,962 45
TN 10,777 11,549 12,776 9.5
ElR=ias 11,654 12,175 26,025 19.4
olgtg o} 559 495 509 0.4
Hl 7] o 474 1,901 1,947 1.5
EAR=F 1,632 1,635 2267 1.7
ESO R 352 742 709 0.5
292l 111 195 102 0.1
29 2,264 2,640 3,942 29
9/ oF 47 47 46 0.0
| Ao} 46 46 48 0.0
& 14 14 20 0.0
A}-§-tjolg}n] o} 2 2 3 0.0
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UAE 1 1 1 0.0
o] & - - 0 n/a

o} 2] 7} 1 63 99 0.1
Gol 2 2] 715 3= - - 0 0.0
=

OECDA| =+ 86,553 87 463 106,484 79.5

SHA 101,322 107,663 133,888 100.0

XAT JERIAE YERY

(549 : JETRO F 9528 A 2008)
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(1) 9= FDI &

U
ot

] @=e] =AAAEAE 9897 AF, 19989 9 FAFAZAN o] 7
AAARE BAE AL

o 1997\ A7} A A 342 F oA
k

)
Foe ojdel o v 5

= 9 | 8853 1553115212 11,292 | 9,101 | 6,467 | 12,792 | 11,563 | 11,233 | 10,514
(F3%)|(227.0)(A754)[(v2.1) |(925.8)[(V19.4)|(¥28.9)| (A97.7)| (V9.6) | (V2.9) | (V6.4)

[ 2001 w]=r9] 911ElH ¢k ITHE &3 59 4T A AAHCR 9
= AHFATE SAE Holm fEuetel tigh o=l AP FAE
2003714 FHEaAE Holthrl 200498 o E FTHAZ WA AS

O A2 AAHA M&A 243t 3 5 AHH TR S7ksh &, 20074
o) HAAFEAE A7FE 1059 22, 20043 o] F X &HH O
2 HdaFAe =

(2) FAZEE FDI &

[0 g=re] 2004 o] 52 AAl 2=Ql FAFHE Fhe M&AY FAFH
Ao} el 71

O Greenfieldd FAl= 2004 o]F IE3 SUIFAHE Hole= HHHO,
M&AE FAFHLS A&HZFH o2 7

_16_



2001 2002 2003 2004 2005 2006 2007

1,904 2,107 2,026 6,167 5,268 4,305 2,483

3
M&A (16.9) (23.2) (31.3) (48.2) (45.6) (38.3) (23.6)
| 9388 6.994 4441 6625 6.29 6.927 8031
. aﬂ b b b b b bl b
Greenfield® | o1y | (68 | @71 | 618 (54.4) 617 | (764)
A A 11,202 9,101 6467 12,792 11563 11233 | 10514

A= : AAAAT THAAATAE D)

(] 20079 9)ZAAHEA YA = Greenfieldd FA= Ad tiH] 15.8%
=713 8,031 WHES 7|E3%E HlHo|, M&AY FAx= Ad thdl 14.7%

7FAa3h 2,483 UHE V)&

1

| 5%

(3) AF4™ FDI fr

[] 20001 o] % Azt th3t T2 F27F F 30%, Mul=de] 5 H
o oF 60%E AT A+

[ 200738 AzPol thet Fx= Ad tiv] 36.6% HATE 2,692 7HE-S 7]
= 3 b, el i3k FAbE 14.9% 5713 761290 E S V)=

ﬁ%, A7) - AARRoE 5 o]F 3 Jlow, Mulsagle]l A
o FAZE Aulagd WA 57%E AFASkAL U5

O

ol 2

=
o
g

H'ug

<opd FANT Fo>

T 2001 2002 2003 2004 2005 2006 2007

2011 | 2336 | 1,697 | 6217 | 3,076 | 4243 | 2,692
258) | (257) | (262) | (486) | (266) | (37.8) | (25.6)
1,353 | 1,210 | 1,286 | 4287 | 2,105 | 3,187 | 2353
(120) | (133) | (199) | (335) | (182) | (284) | (224)
7235 | 5131 | 4,131 | 6,141 | 8301 | 6,622 | 7512
(641) | (564) | (63.9) | (48.0) | (71.8) | (59.0) | (72.4)
1145 | 1634 639 434 187 368 210

(101) | (180) | (99 | (34 | @16 | (33) | (20)

A A | 11,292 | 9101 | 6467 | 12,792 | 11,563 | 11,233 | 10,514
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2007 (ME12=9d) F719 Al

F Forever2l, % 3 &£HE F3 ZZAE Mall of Korea

2008 F8 A AL

Prologis ML(A7FEZ), M, 240 Ax EFAEH dHS H3) 589 &
FAA13 (084 HEE WuEds AH ZIZAE)

- Tesco iL(HIESE), & A H AR o R 3598 FAF Al

Bosch JTi(E%l) 0}0 He=
FAH S 5T 39 E F

= E -4 € EFY 52 A9 571 ti¥ 2427 2401%, 1022% S7Fshe
TZAE BYow, AZP LI A7) - AAK4183% 57 FACE 8.9%
S7HAl A

(g 2008 959 AHFAEY

@) =712 FDI % 5%

0 EUZSHY S840 A&Hom 7 FAoln, 0y ZzaEse 4

A Qs 39 A% Al FAALS AT 9

o B3, A7]-3A, wAUxAEAY Fold Wi FAV FE(H%
1700.1%, 149.2% =7}3F 1069 7HE-, 1769 7HE- 71%)

<Add 52 §9 HE>

2001 2002 2003 2004 2005 2006 2007

G | 3889 | 4500 | 1240 | 4717 | 2690 | 1701 | 2341
(344) | (494) | (192) | (369) | (233) | (151) | (22.3)

gw 72 1,404 541 2262 | 15879 | 2,108 990
S| (68) | (154) | (84) | (177) | (162) | (188) | (9.4)

_18_



cu | 3062 | 1ees [ 3061 | 3009 [ azs1 | 497 [ apm
71) | (183) | @73) | (235) | (413) | (443) | (@412
Al . ] ] 2804 | 2214 | 2447 | 2852
219 | (191) | @18 | (71
A A | 11292 | 9101 | 6467 | 12792 | 11563 | 11,233 | 10,514
< AGY AFAYPTEA SF >
(29 : v, %)
2006 200744 20084
o172t | 1/4Q | 2/4Q | 3/4Q | 4/4Q | A2F | 1/4Q | 2/4Q | 3/4Q . A
of = |1.705| 198 | 148 | 567 | 1407 2341| 453 | 240 | 253 047
(152) | (12.4)| 84) |(19.9)|(335)| 22.3) | (167) | (13.1)| 88) (12.8)
o o 2111|139 | 149 | 191 | 512 | 990 | 252 | 393 | 239 &84
= T 1(188)| (87) | 84) | 65) | (122)] (9.4) | 93) | (21.4)| (83) (11.9
= U |4970| 843 | 745 1319 1425(4332 | 1,639 | 609 | 1,442 35%
(44.2) | (52.7) | (42.1) | (44.7) | (34.0) | (41.2) | (56.7) | (33.3) | (50.2)  (48.4)
D456 | 420 | 727 | 854 | 852 |2.852| 472 | 590 | 939 2,001
7l E}
218) | (262) | (41.1) | (28.9) | (20.3) | (27.1) | (17.4) | (32.2) | (32.7) (27.0)
M H (11242 1599|1769 | 2,951 | 4.195 |10.514| 2.715 | 1832 | 2,873 7.421
OE A=
[ dB2o=2RFHY A= dd &7 tHHl 25.6% < 7Fstal(239MHE) FAHH]
T 83%S AAISH Pl wise
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Tel : 03-3581-8950 (%%&
Fax : 03-3581-4772 E-mail : invest-japan.be@cao.go.jp

TAANANLE] ARFFI AL =A%
Tel : 03-3581-1998 (Z%)
Fax : 03-3581-1944 E-mail : invest-japan@jftc.go.jp

764 TF718= T4 AL
Tel : 03-3506-6049 (25, 03-3506-6000 (tH3k) A 3199
Fax : 03-3506-6113 E-mail : invest-japan@fsa.go.jp

F54 gy 799
Tel : 03-5253-5156 (%)
Fax : 03-5253-5160 E-mail : invest-japan@soumu.go.jp

A A vAw
Tel : 03-3592-7420 (%]%), 03-3580-4111 (h3E) H 2087
Fax : 03-5511-7200 E-mail : invest-japan@moj.go.jp

o) AAT AA
Tel : 03-3580-8015 (%%)
Fax : 03-5501-8335 E-mail : invest-japan@mofa.go.jp

AR FARE ZAVD o=
Tel : 03-3581-8015 (%%)
Fax : 03-5251-2167 E-mail : invest-japan@mof.go.jp
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Tel : 03-5253-4111 (A %)
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Tel : 03-5253-1111 (HH3E) WA 7718
Fax : 03-3502-5395 E-mail : invest-japan@mhlw.go.jp

ST FRALT AEA7185
Tel : 03-3502-5742 (%]%F), 03-3502-8111 (H3E) WA 5617,5619
Fax : 03-3508-2417 E-mail : invest_japan@nm.maff.go.jp

ARG FABARH = FA05H
Tel : 03-3501-1774 (2%)
Fax : 03-3501-2082 E-mail : invest-japan@meti.go.jp

TEIEE THAHT A48
Tel : 03-5253-8313 (&%)
Fax : 03-5253-1561 E-mail : invest-japan@mlit.go.jp

#7374 TP R AT FP A
Tel : 03-5521-8324 (%)
Fax : 03-3580-9568 E-mail : invest-japan@env.go.jp

YEEANZ7]F(JETRO) I FA-H =22~ A YA
Tel : 03-3582-4685 (%1%)
Fax : 03-3584-6024 E-mail : invest-japan@jetro.go.jp
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EERY
TAH == TEL FAX E-mail
210|E | FMBAAANETZ A D} 011-204-5324 | 011-232-2139 Eel';?gsa”mh'@Dref'h‘)kka'd
Ol2eld | ABLsSESYAEN MHAXFEIE | 017-734-9380 | 017-734-8109 | kogyo@pref.aomori.lg.jp
Ol 2HEIA A2 I XN=E 1 019-629-5561 | 019-629-5569 | AE0004@pref.iwate.jp
olofo1& AAAHME AKX =& 022-211-2732 | 022-211-2739 | invest@pref.miyagi.jp
Ot EHH MEIHEsE RAIISA 018-860-2251 | 018-860-3887 | induprom@pref.akita.lg.jp
OFOPJIELS | LS SYTIED 023-630-2690 | 023-630-2695 | kogyo@pref.yamagata.jp
SN0 |ATLESRXNABMYY AXIE 024-521-7280 | 024-521-7935 g‘veStme”t@pref'f“k“Sh'ma'J
OlHte 8§ | MHURNFIER 2R 03-3243-0845 | 03-3243-0846 | santou@pref.ibaraki.lg.jp
EXDIE ADCSAZEMA™M Y IHAMEE | 028-623-3165 | 028-623-3167 | syoko@pref.tochigi.jp
=20ts AT HI AL MY AN ZRIA 027-226-3326 | 027-223-5470 | sangyo@pref.gunma.jp
ALOIEH O3 MELESE JIYRAFAA 048-830-3766 | 048-830-4813 | a3740@pref.saitama.lg.jp
~ | SBSC AIOIEIOF2HIHI =LA X2 HIE 048-647-4156 | 048-647-4157 | sbsc@saitama—-bsc.jp
ASLCSEI|E X ) . .
o QIR K| =&l A 043-223-2749 | 043-222-4092 | rich4@mz.pref.chiba.lg.jp
I s T —
X/ UHE XX 2 MIEH (CISC) 043-299-2910 | 043-299-3411 :'Jspc usinesssupport=chi
MULSEINDE AAXAD 03-5320-4798 | 03-5388-1465 | 0000481 @section.metro.to
cRE kyo.jp
S RHIRLIANEZZQE 03-5320-4889 support@tokyo-business.jp
IS | AL SRATE LS ISt 045-210-5565 | 045-210-8868 | ee.65@pref.kanagawa.jp
LIOIDIEtS | At S22 2 AR X 1t 025-280-5248 | 025-280-5508 | sanritu@mail.pref.niigata.jp
SO0t ABLsRLUNSAY JIH7XIAH 076-444-3244 | 076-444-8753 | richitsusho2@pref.toyama.jp
Ol Al 3t ot st ASLSRALIMY . )
[AIDt2FS SHHEUAX G AD 076-225-1509 | 076-225-1514 | ksupport@pref.ishikawa.jp
22018 | AYC-SPIYRID JILYXNFHA | 0776-20-0375 | 0776-20-0678 | k-yuchi@pref.fukui.lg.jp
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shoukosomu@pref.yamanas

OOILIAIE | AL SRASSRN g Ngy 055-223-1545 | 055-223-1534 hila.ip
LIt ASRHELUARYE MARIRS 026-235-7193 | 026-235-7496 | business@pref.nagano.jp
=4 AMHLESE JIYR XDt 058-272-1111 | 058-272-5722 | c11342@pref.gifu.lg.jp
ANZELINE | ASLSF AT FA 054-221-2217 | 054-221-3216 | sankoku@pref.shizuoka.jp
MALSSAAAX S &L L L
SHAYDE S 052-954-6356 | 052-961-7693 | ricchitsusho@pref.aichi.lg.jp
OFOIRI & OFOIXI-LtDOF  =HMIHIZLIA- MG A-A
E 052-223-5403 | 052-223-5404 | info@i-bac.jp
(I-BAC)
oros STABE J|ge XA 059-224-2819 | 059-224-2221 | kigyori@pref.mie.jp
. AZTBBES2 ANPTED 077-528-3792 | 077-528-4876 | fd00@pref.shiga.lg.jp
B AZRBLES2 2H D 077-528-3061 | 077-521-5030 | fh00@pref.shiga.lg.jp
ABRNYBHT A EEA . .
nes AN DE Do Al 075-414-4840 | 075-414-4842 | trade@mail.pref.kyoto.jp
WEAIILRXAE S 075-325-2075 | 075-325-2075 | jetro—kyoto@ki21.jp
ABCSEMIC-SI|E A i - .
SE=eT ) 06-6944-8160 | 06-6944—-8721 Sanrok|ka_ku g06@sbox.pref
QAR JIg KR XIF=X Dt .osaka.lg.jp
QAR Z2 I LK X HE(O-BIC) 06-6944-6298 | 06-6944-6293 | o—bic@osaka.cci.or.jp
508 ML ES2TZ 2RBHY 078-362-4158 | 078-361-2540 Efkusa'ke'za'ka@pref'hyogo'
Licts A2 SN 0742-27-8813 | 0742-27-4473 | kogyo@office.pref.nara.lg.jp
ASIOI0IE | AR SRIIAAXZ JIAAX D 073-441-2748 | 073-422-1933 Z%ggzom@mef'wakayama"
sEE  |azmLse MR 0857-26-7245 | 0857-21-0609 J.Spa”gy"ka'hats“@pref‘mo”‘
AOHAIE | AZC=2 QXD 0852-22-6693 | 0852-22-6080 Egyo_”d"@pref'Sh'ma“e"g'
PILOF0HE | M SR AYIE D BH=MEF=EE | 086-226-7365 | 086-225-3449 | sanki@pref.okayama.jp
SI2AINE | AZLES SHHIXUASAA 082-222-0207 | 082-223-2136 Zyomkusa'@pref'h”OSh'ma'J
OO XIS | ASLSE JIgeXFEA 083-933-3145 | 083-933-3178 | a169001@pref.yamaguchi.jp
SRADE | 4RSS MAXED 088-621-2156 | 088-621-2853 | Sandvoushinkouka@pref.tok
uchima.lg.jp
Ittt ASLSREAMLF MY AT FRIA 087-832-3354 | 087-833-4931 | sangyo@pref.kagawa.lg.jp
WEIHE | -SSR MAEHD 089-912-2465 | 089-933-2554 Za”gyose'sak“@pref'eh'ma'J
oxs ASESE JIGYX 088-823-9693 | 088-823-9268 | 150201 @ken.pref.kochi.lg.jp
=203 A2 I MBI HZZD0 092-643-3430 | 092-643-3431 | info@investfk.jp
" - HRAJL KX HE (ZRAIRA) 03-3261-7017 | 03-3261-7017
INPIR= SERAASE2E AA 0952-25-7097 | 0950-25-7282 | shinsangyo@pref.saga.lg.jp
-, U2 SIIgRE- AN FH2E e S
LEJEARD IS jrofﬁ;: ,_(II 1= A 095-820-8890 | 095-827-5243 | ritti@joho-nagasaki.or.jp
ANDES | HTRBLST JIAAX D 096-333-2330 | 096-385-5797 z't%y%“jr[')mh'ka@pref‘k”mam
QO0IEH ASLESE JIGLXFE 097-535-2022 | 097-532-9386 | a14050@pref.oita.lg.jp
DIOIE | AZBBLES AMATBD 0985-26-7096 | 0985-32-4457 S'jg'“sa“gw’@pref'm'yazak"'g
IIDAIDE | ABLSE AL X 099-286-2983 | 099-286-5578 | yuuti@pref.kagoshima.lg.jp
2IILIE | 2FA4SF IIELNF=A 098-866-2770 | 098-866-2846 | indus—pr@pref.okinawa.jp
A A G A
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S AH gy TEL FAX E-mail
A Z A JHIAARNSER BHINSEE S 011-211-2362 | 011-218-5130 | sangyo—k@city.sapporo.jp
ZHR2=2MIM -2 ) ) .
AICHOI Al SYEZ2MEXMD 022-214-8046 | 022-214-8316 | kei008070@city.sendai.jp
HALHRZHE HYFYZE 048-829-1349 | 048-823-19g7 | S2n9Yo~tenkai=suishinka@city.
ALOIEFDFAI saitama.lg.jp
SBSC AIOIEIDF=2HIHIRLIAXIRME | 048-647-4156 | 048-647-4157 | sbsc@saitama-bsc.jp
XIHFAI BN=sF2ZHE ZHNESH 043-245-5276 | 043-245-5558 | keizai.EAE@city.chiba.jp
ILAAIIIAl | SR AT EHE AH 7 XDt 044-200-2336 | 044-200-3920 | 28yuti@city.kawasaki.jp
AH= OLAIOID LK R AIE =R 044-200-2361 28asia@city.kawasaki.jp
QRISIOMAl | ZH2&= X2 HZEH 045-671-3834 | 045-661-0692 | ke—yuchi@city.yokohama.jp
NZEQIAl | ZHRATE AIF D 054-221-1303 | 054-221-1596 szngyo”Se'sak“@c”y'smzuom
LIDOFAl | AlQIZ M2 AR AR A D) 052-972-2422 | 052-972-4135 Z%ggjg@sr"m'”ke'za"c'ty‘”agoy
WEA| APZALIANZTE MIAS 075-222-3324 | 075-222-3331 | sanshin@city.kyoto.jp
O AIAl BH=2AIER 2 HIH 06-6208-8963 | 06-6202-6965 | ga0005@city.osaka.lg.jp
IBPC LAY KX HIE 06-6615-7000 | 06-6616-4130 | ipc@ibpcosaka.or.jp
AFILOI Al MARS AATMFEA 072-228-7629 | 072-228-8816 | sansaisei@city.sakai.osaka.jp
JOHIA IHAHIZI 0| R EZ 2RI Z 078-322-5337 | 078-322-6072 | invest@office.city.kobe.jp
SIZAIOAl | BH= AL RIF=E 082-504-2241 | 082-504-2259 | sangyo@city.hiroshima.jp
JNEFAAA | MOIBERERN S MY RUTED | 093-582-2062 | 093-582-3865 z;g;souek'@ma”z'C'ty'k'taky”
FERLIAl | ZHEE=R ZMEME 092-711-4343 | 032-733-5593 | invest@city.fukuoka.jp
QT 508 ool A, AH(PX S BHolY PH)ow AHH £A. AW A% 2L 3
4o =50z BIY & YL
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71X %) Power struggles

May 29th 2008 | TOKYO
From The Economist print edition

(g=h

In recent months, corporate Japan has done an excellent job of fending
off foreign investors. Peter Mandelson, the European Union's trade
commissioner, calls it the most closed market in the industrialized world.
Rare victories do take place: on May 29th a shareholder vote led by
Steel Partners, an American activist investor, prompted the removal of six
directors and the boss of Aderans, a wigmaker. But last year Steel's
attempt to acquire Bull-Dog Sauce, a venerated condiment brand, was
rebuffed. Bull-Dog's poison-pill defence was successfully defended all the
way to the Supreme Court. Steel has since quietly sold its stake in
Bull-Dog. Then there is the case of the Children'sInvestment Fund (TCI),
a British hedge fund. In mid-May, the trade and finance ministries
blocked TCI from doubling its 9.9% stake in J-Power, a big electrical
utility. Although the ministries put their decision down to unspecified
national-security concerns, it looks as if they feared that TCI would
siphon off J-Power's cash as dividends and dash away, leaving the
company 1ll-prepared to pay for building a nuclear power-plant and
investing in its network.

More than a quarter of Japanese shares are owned by foreigners, who
account for more than 60% of the trading. Meanwhile, the stockmarket
value of more than half the firms on the market's first tier is below their
book value. In other words, they are worth more broken up and sold than
they are as going concerns.

Foreigners have been calling for change for years, to little effect. But
lately there have also been calls for change within Japan. In May the
Council on Economic and Fiscal Policy, an influential group appointed by
the prime minister, put forward a series of proposals, the boldness of
which is a strong rebuke to the insular ministries and their managers.
The first reform, devised by a group on foreign direct-investment (FDI)
associated with the council, proposed making takeovers of Japanese firms
easler, to attract more foreign capital. The group also recommended
reducing the tax burden. Japan's corporate-tax rate, at almost 40%, is
one of the highest among rich countries.
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Second, the council called upon the Tokyo Stock Exchange to establish
new rules to discourage anti-takeover defences. Third, it proposed
dividing Japan's $1.44 trillion public-pension scheme, the world's largest,
into smaller funds and placing them in the hands of external
fund—-managers rather than retired bureaucrats. The idea 1s to revitalise
the stockmarket, increase accountability and diversify risk, says Takatoshi
Ito, an economist at Tokyo University who is on the council.

In May Nikko Asset Management said it would oppose reappointing
directors in caseswhere ROE falls below the industry average and the
company does not present a plan to fix things. Daiwa has issued
guidelines advising big firms not to list subsidiaries without placing
outside directors on their boards, and Nomura and Nissay have developed
guidelines covering ROE and takeover defences respectively. These
moves are modest by Western standards, but in Japan they represent a
big and welcome shift.
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2004 2005 2006 2007 2005
I £ RS I coPHHI Z T HEHIHIS
[ ey T O 720322 20|15 2R JHE
 — ==t b B s 1 e e s B e AEMAYEEEE
2004 | 2005 | 2006 | 2007 | 2008
FAFNER R = 8 7 7 7
GDPU B A7) &) v] & 6 6 5 5
FAFMNELLH 6 6 7 7
ZNZATe] A71H AALH 7= 25 29 23 10
A 23 o g} to sl B A = 14 18 11 22
AR AR TA T 30 38 34 37
[] R&D FA=
<GDPWH] AF7)4dtH]>
2003 2004 2005 2006 2007
F A7) ] 190,687 | 221,853 | 241,554 | 273,457 | 313,014
GDPtj H]
ST A 2.63 2.85 2.98 3.23 3.47
<FAE AF7)EE]>
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2003 2004 2005 2006 2007
Al 19,068,682 | 22,185,343 | 24,155,414 | 27,345,704 | 31,301,377
A7 2,626,355 | 2,964,646 | 3,192,887 | 3,497,050 | 4,102,366
o 5} 1,932,663 | 2,200,886 | 2,398,284 | 2,721,874 | 3,334,119
714 A 14,509,663 | 17,019,811 | 18,564,243 | 21,126,780 | 23,864,893
719: 33 | 76:14:10| 77:13:10 |  77:13:10 | 77:13:10 | 76:13:11

(59 NTIS #3H7]& 5 A4 H =)

[0 R&D AAE &
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- AFNERIeE AT 1" T AREAQ AFAA S dES A
Ao w 9o &t stuloA FHsto] FxHE Hre UE AR
of Hl3] HEoIX oz e
(19
¢ = = Gl 48 | Artz=
T AT A= 7 6 2 30
GDP thH] A 7)Ekn] 5 23 4 12
719 A7 JiE] 7 5 2 24
T AN Y 7 1 3 28
78ly)E R ok SALEHS H & 8 5 3 4
stao A Fsto] FREH=E A= 34 9 28 1
(At5¢ : IMD, World Competitive Yearbook 2008)
o 7leZdAY

- ¥4 GDP tiH] FAlIEor £, Q7 dAWE Fe FAVFAASG
THolA dERT 22 T2 UM Joy, FAVIEe FFE, AT
ARG AU AFEAFAAE ThA FE535 dHo] s

(S91:=90)
g = 3 | T | GE |AE=
GDP tjH] FAl&oF F2} 7 10 36 45
7199 879 gk 52l7lEy SF= | 20 47 17 1
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