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This research project focuses on one of the most distinctive features of
corporate finance in pre-war Japan: the part-paid stock system. We aimed to measure the price of
corporate control rights, an important topic in the field of corporate governance theory, using the
share prices of multiple stocks (“old stocks™ and "new stocks™). Our work involved identifying the
basic characteristics of part-paid stock system and examining the relationship between the stock
prices of "old stocks™ and "new stocks". The COVID-19 caused significant delays in the collection
of material, and our research work focused on the former.
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