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Ownership Structure of Japanese Firms under the Wartime Economy:
The Presence of Financial Institutions as Shareholders

Nao SAITO

Abstract

This paper examines, from the historical perspective, the changes of corporate ownership structure of
large Japanese manufacturing firms under the wartime economy, focusing on the role of financial institu-
tions such as commercial banks, saving banks, insurance companies, and securities companies. It covers
large manufacturing firms that were ranked among the top 100 companies in 1936, and attempts to iden-
tify the types of large shareholders of those firms, using shareholder lists. On the basis of this data, the
changes in the composition of shareholders from 1936 to 1942 is clarified. In addition to the rise of non-
financial corporations and the fall of holding companies, which played important roles as shareholders
during the interwar period, the following results were obtained: (1) shareholding by life insurance compa-
nies steadily increased, (2) the role of commercial banks as shareholders was limited, and (3) shareholding
by saving banks or securities companies reached considerable levels. Overall, it could be suggested that
financial institutions came to play more important roles as shareholders under the wartime economy in
Japan.
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