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Problems confronting Japan in the Capital Market of East Asia

ISOBE Chie
Nihon University, Graduate School of Social and Cultural Studies

East Asia achieved such high economic growth as was called Asian miracle, and was regarded as a
model of rapid economic growth by Eastern Europe and U.S.  Japan’s economic market can be regarded
as one of the financial centers throughout the world, asit stands at the top of the capital market in the East
Asian Region. This region, with China and India, marked high growth rates, having a large amount of
foreign currency reserves and much savings. In this article, | will consider problems East Asian
countries are facing because of high economic growths. In approaching this question | will pay attention
to the progress of Free Trade Agreement (FTA) and Economic Partnership Agreement (EPA) on one hand,
and the global network of manufacturing, the linkage of capital markets and the close system of

international trade on the other.

FDI
1997 FDI
NIES ASEAN
10
70
NIES (Newly Industrializing Economies:
)
(text 3, p.15)
1980
(FDI: Foreign Direct Investment)
FDI 1980



10
IPN (International Production Network)

(text 3, p.22) IT
fragmentation
(text 3)
1
stage 1 stage 2 stage 3 stage 4 stage 5
- - - IT
p138 6 3
50 60
NIES NIES
ASEAN
FDI ( : Foreign Direct
Investment )
FDI
(Text 7, p.130-131)
FDI 11
stage 1 stage 2, 3

180

stage5

! 2 FDI

(Text 7, p.132 -133)
50 11
GNP
80 FDI
90
2001 20.5
2001 20
95 52.7 5 (text
7, p.109-110)
(flying geese growth model)
11 stage 1
stage 4
stage
stage 5
(text 7, p.144)
1997
2000 IT
IT




(CPN:
Cross-national Production Network)
(NJA: Non-Japan

Asia) 2000
97
IT
(Text 3, p.39-44)
(Text 12)
3
146
2003 GDP
214 24.7
19.3 2005
6.3 6.9 11.3
31990 ICT

ICT

APEC

181

Text 14

48.8

2004 11

2003
2001

6,812

2004

96

2

2005

2004

96

3,182

7



1,020

‘80

1949

98

40

1,250

2004

200

1973

80

80

97

hinterland:

(Text 4, p.103-107)

75

(Text 4, p.108)

1986 5
(SFC: Securities & Future Commission)
(CMU)
(ADB)
5
1997
(Text 4, p.109-113)
‘86
1 6
4
5 ADB

182



1950

97
92

HSBC
2003

(Text 8, p.40-59, 124-126)

HMBC

1963
PAP

(DBS: Development Bank of Singapore)

( SIMEX )

70-80

183

(MAS: Monetary

Authority of Singapore) DBS (
) OCBC (
) UOB
ouB
OCB UOB
DBS
CME
24

SIMEX

(Text 4, p. 113-118)

1993

CPF
CPF



OHQ

BHQ
Text 4, p.116
Text 15

1994

HSBC

1-2 GDP

1985 1994 9 1995

2004 7 7 (Text 12)
1-2 GDP
( %)
1985 1989 1990 1994 1995 1999 2000 2004

3.7 23 39 2.8
32 1.7 25 1.9
48 2.2 12 21
9.9 10.7, 838 85
NIEs 8.6 7.1 49 48
ASEAN 89 9.8 25 438

2004 2

7 IMF

184



(text 2, p.1)
CP
p.21)
3
20

2.3

(text 6, p.188-189)

ASEAN
(text 1,
50
IS
= 10
60
'29
Text 5, p.32
1995 2002 8
80.5 2005 10

185



URJ

1-3
1-3
3 1 29.5
2 22.0
3 HSBC 21.8
ROE 0.5 4 AIG 211
5 JP 15.9
6 UFJ 149
30 7 131
8 12.8
9 UBS 12.0
10 11.0
-4 FTA ( > Free Trade I 00
Agreement) EPA ( :  Economic 12 08
Partnership Agreement) ii 2‘7‘
15 ING 8.4
16 BNP 8.2
17 8.0
18 8.0
19 7.0
20 | HBOS 6.9
2005.11 23 24
FTA
2005.11.25
EPA
1 4 EPA FTA
FTA EPA
EU
2005 12
ASEAN +
Text 10
2007
ASEAN + 13

1-5

186



187

1-5
ASEAN + 1997
13 ASEAN + AMF) 1,000
NZ 16
20 30
GDP 7 GDP 8 2 1997 11 ME
12 u 1998 10
2007
1999 5 2
ASEAN 3
[ L] u 2000 5 ASEAN 5
ASEAN 10
2000 11 ASEAN 3
ASEM
2005.12.13 ACU)
2002 7
1960
2002 10
2002 12 ASEAN 3
2003 6 EMEAP)
50
Text p. 157
ASEAN 16
EPA
ASEM G7
IMF
ASEAN IMF
AMF
GDP 97 11
3.2 8 IMF
3 1
GDP 2000 5 17
ASEAN ASEAN 3
GDP ASEAN 3 2
7 9
GDP
2
51
8
14
9



1 7 ASEAN (2003 1

Text7 p159 7 1 —) 70 ( 50

ASEAN 3 2002 ABE
12

(ABMI) A2

2003 6 (ABF:
Asian Bond Fund)
W(EMEAP: Executives Meeting of East
Asiaand Pacific)
10 ( 1 )
ABF1 EMEAP
BIS Bank of International
Settlement:

11 8

2004 12 ABF

10 The Reserve Bank of Australia, People’s Bank of China,
Hong Kong Monetary Authority, Bank Indonesia, Bank of
Japan, Bank of Koria, Bank Negara Malaysia, Reserve

10
PAIF 10

EMEAP 11

ABF1
EMEAP
BIS
ABF2 2

1 EMEAP
2005 6
1-9

ABF2
ABF1
iBoxx ABF 13

(Text 13)

Bank of New Zealand, Bangko Sentral ng Philipinas,

Monetary Authority of Singapore and Bank of Thailand 12

11 13 1IC (International Index Company),

11 NZ

188



1-8 EMEAP ABF2

EMEAP ABF2

BIS Quarterly Review, June 2005

1-9 PAF

subscription and
redemootion
BIS Quarterly Review, June 2005
FTA
FTA
2002 ASEAN
(JSEPA) FTA EU
2 FTA
(Text 7 p.8-9)

189



Text1)

ITI Summer 2001/ No. 44
Text 2)

Newsletter 2003.3.24
Text 3) IT
Chang Byeong-Whan
2005.8.30
Text 4)

Text 5)
2002.6.10
Text 6)
2003.6.26
Text 7)
2004.3.10
Text 8) M&A
HSBC
2005.10.25
Text 9)
/ 11
2002.11.14  http:/mww.mof.go.jp/
Text 10)

2005.4
Text 11)

2005.4  http://www.boj.or.jp/
Text 12)
2005.1 http://www.boj.or.jp/
Text 13)
2005.10 http://www.boj.or.jp/
Text 14)
2005.5 http://www.jri.or.jp/

190

Text 15)
2005.4  http://www.jri.or.jp/

Text 16)
Text 17) UFRJ

2005.10
Text 18) BIS Quarterly Review-International banking and

financial market developments  BIS June, 2005
Text 19)

2005.10/25, 10/26,10/31, 11/2, 11/7

Text 20) 2005.12.13

(Received : May 31,2006)
(Issued ininternet Edition : July 1,2006)



