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American Legal Manuscripts from the Harvard

Law School Library.

The Felix Frankfurter Papers.

Part 1: Supreme Court of the United States

Case Files of Opinions and Memoranda,

October Terms, 1938-1952.
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CIS US Executive Branch Documents 1910-

1932
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The Medieval and Renaissance Manuscripts of
St. John’s College, Oxford
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Thomas A. Edison Papers : A Selective
Microfilm Edition. Filmed from the Archives
of the Edison National Historic Site in West
Orange, New Jersey.
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Part 3: 1887-1898.
Part 4: 1899-1910.
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Yamaichi Securities Co., Ltd.
-21-2, Shinkawa 1-chome, Chuo-ku, Tokyo 104
Tel. 08-8641-4761/ Fax 08-5641-4745

June 28, 1997

Mr. Leslie F. Muranyi
Moody’s Investors Service
99 Church Street

New York, NY

Fax#: 001-1-212-563-3846

Dear Mr. Muranyi,

Thank you very much for your fax regarding Sankei articles on Yamaichi's
alleged Tobashi transactions about which, I know, you have a keen concern.

First of all, I have picked up the articles regarding this issue for you.
1. List of articles

These days, there have been some articles appeared in Sankei Shimbun
and Toyo Keizai magazine as follows (titles in quotation marks):

Sankei, June 20:
“Yamaichi, Huge Tobashi; Promised Fixed Yield to Tokyu Department
" Store - a total of 866 billion-yen transactions during four and a half years”

The first article of this series said that Yamaichi asked Tokyu
Daplnment _Store to make Tobashi transactions with Yamaichi's 24
customm&nmScpt 1987 to January 1992,

Sankei, June 21:
“Tobashi transactions; 6 transactions during two years - a major material

Sankei, June 22;
“Tobashi;Yamaichi’s board members engaged in the Tobashi
transactions”

Toyo Keizai, June 23:

A former director and of A ing Dept. fessed and
disclosed that his company was engaged in Tobashi transactions with
Yamaichi, Daiwa and another securities firm.

2. Ourcomment

As I told Mr. Okabe, at this moment, we could not find any records on
this alleged transactions. All transactions we made have been recorded and
they had been examined by the Japanese SEC before it concluded about two
years ago that there had not been such transactions as Tnbnh: at Yamaichi.
However, we have decided to ine any i i that
might be related to the Tobashi. The difficulty in the examination, however,
lays that this kind of transactions have no records on our side because they
are conducted directly between our as we just i duced their
counterparts for their sake.

‘What we will do is to ask our staff who were around the deals. Thatis, we
totally have to rely on their memories. We are planning to make a report to
the SEC after a thorough examination and will tell you our findings.

If we obtain further information, I will inform you as soon as possible. I
hope that this will help you better understand our situation, even though
this is not enough at 411

1 am sorxy for any inconvenience and thank you very much for taking
your time to read this letter,

="

Planning Department

CC Mr. Shinji Okabe
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