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It is well known that corporate shareholders became dominant in the
ownership structure of large corporations during the interwar period in Japan. However, research on
the background to the rise of corporate shareholder-centered ownership structure is still limited.

This project focuses on the possible reasons for the rise of the corporate shareholder-centered
ownership structure. The project was mainly conducted in the following fields: (1) analysis on the
corporate financing that could cause the change of the stock ownership structure, (2) analysis on
the stock prices under the part-paid stock system, and (3) case studies of the corporate financing
of sugar manufacturing companies.
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