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In the closely held corporations new stock issue with large defect such as
issue without subscription payment is often executed in order to alter the controlling interest of
the corporation. This research tries to clarify the effect of stock issue where the subscribers fail

to pay the subscription payment, the meaning of "fictious payment” of the provision of Paragraph 2,
Article 209 of the Japanese Companies Act, which is newly added in the 2014 Amendment, and how to
judge the absence of a new stock issue.
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