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This study examined the total picture of government bond issuance
underwritten by the Bank of Japan in prewar Japan in the 1930s-40s. In addition to analysis focused
on the issuance market where government bonds were issued and underwritten, which a past study
reclaimed, the trading market where government bonds were transacted would also be analyzed, and
this study paid its attention to government bond transactions by government bond underwriting
syndicate banks and the Finance Ministry Deposit Bureau, which were main buyers. Through this, this
study clarified the mechanism and actual situation of the issuance, underwriting, and transactions
of government bonds in prewar Japan, and the differences in the functions performed by the Ministry
of Finance, the Bank of Japan, syndicate banks, and the Finance Ministry Deposit Bureau in
government bond management.
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