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Abstract

This paper explores the flow of fund around the holding company (headquarters) of
Mitsubishi Zaibatsu during the Second World War. From the late 1930s, the Mitsubishi
holding company started to raise fund from the outside capital market through selling
the shares of its affiliated companies, and invested the fund to other affiliated
companies. In this sense, Mitsubishi Zaibatsu was no more a semi-closed internal
capital market as it used to be. In 1940, the holding company took another step, namely,
public offering of its own shares. After that, while raising fund more from the outside
market, it invested to wider range of firms. From 1943, a new phase started, where the
affiliated companies raised fund directly from the outside market, not through the

holding company.
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HHRARDOTRANZ LY, BHFRE—THA~=TIHO&&ZZE LD THDH, [FLiEfEr
il 2 DIy ZBALDNZ DB AN L RD &, W= EFEELFRE, RLz2 N Lizy 2o
EeWm AN ROREIZT TIE, BERREONRZTOEETFEL TR T H I LT TITAH
REL o TV e, WD IE, Z OB Athid, PEL &SN B FHE L 72 &4 2 NED
BT DHEREZ -T2 LT b,

B OREIE IO~ —4AEETHDL, ZORH, #H-12, DR AkE LTog
ERENLYKRELARY, ZICHIGT 0K, BHOKRKXEARTLEVIHL
WE THMTE RN & OB Z S HIZIER Lic, 302, R0 2t b e x4 5%
EAHR UTofE R, Rt 6 R R OB FRHNAR T L7, T7bb, AR,
PR & AR B FE L 72 & 2 NS & AMEBIC By T DARREZ 4 5 1272 0 | A & S H oM
T, WHERTSHOMRERAH Lz, £ LT, &EOE ZHHE T — Il =~ U4EE T
HbH, HB—. B _OmE TR EARTTY & OFMREZ INT -0zt LT, % =R
TiX, TN EWATL T, —EELOESMENRELZBEN T 2728, Hx Do Rettnst
HEARTS & OEZNBEREZILR LTz, TORR., RN ORIEGEET TR, 2R
FEOMNE R TEH, MENESIEER OS2 BENME T Lo Th 5,

23 [ty [=ZME OS] —/\—~— /"=,



K1 ZE#H - ZERHICROMA LA -SIREEOHS
FH. %
FE A nER=t ZDfth
1937 36,179 33086 (91.4) 3,093 (8.6)
1938 20,184 16,491  (81.7) 3,693 (18.3)
1939 38,207 33958 (88.9) 4,376 (11.1)
1940 80,045 75,828  (94.7) 4,217 (5.3)
1941 35,108 24177  (68.9) 10,931 (31.1)
1942 49,901 28,757  (57.6) 21,143 (42.4)
1943 62,807 35371  (56.3) 27,436 (43.7)
1944 57,056 49,797  (87.3) 1,259 (12.7)

B ZEHDREELH1937-1938F F, =ZF4 - ZEAXH[IHREE
RRFBERICIE A FIZFOREATIIEL, FPEBDOAN
RBINTVDIEENHD, COBEEFERICL>TREEITMER (FLI,
1938 FE (L 19384E5 A-12 | 19434F FE (3194351 A -1944F3 A DI,

7 [ER#H

EiZI&ME,



x2 —EHBESHOLRAERE

FH
1936 1937 1938 1939 1940 1941 1942 1943 1944
HOABEARE KRt 120,000 120,000 120,000 120,000 180,000 210,000 240,000 240,000 240,000
NREE 274500 362,500 407,500 482,500 653,870 737,431 863,850 1,019,025 1,228,415
=EET 60,000 90,000 90,000 120,000 210,000 240,000 300,000 360,000 482,500
=ERE 10,000 15000 15000 15000 15000 15000 15000 15000 15000
=EBE 22,500 30,000 30,000 50,000 50,000 75000 75000 75000 75,000
—EHE 75,000 87,500 125000 150,000 177,620 203,700 203,700 203,700 203,700
=ER1T 62,500 62,500 62,500 62,500 62,500 62,500 62,500 87,675 87,675
—EEH 15000 22,500 30,000 30,000 45000 45000 60,000 90,000 120,000
=I5 7,500 7,500 7,500 7,500 7,500 7,500 7,500 7,500 7,500
=ZEAT 7,500 7,500 7500 11,250 11,250 11,250 11,250 11,250
=M 15,000 17,481
= HL 50,000 75000 100,000
=ZEfHHM 7,000 10,000 10,000 10,000 15000 15000 15000 15000 15,000
HARIER 15,000 30,000 30,000 30,000 45000 45000 63,900 78,900 110,790
R 5 At 0 0 0 60000 30,000 30,000 0 0
NREE 88,000 45000 75000 171,370 83,561 143,900 155,175 209,390
=EET 30,000 0 30,000 90,000 30,000 60,000 60,000 122,500
=ERE 5,000 0 0 0 0 0 0 0
—EEE 7,500 0 20,000 0 25,000 0 0 0
=ENE 12,500 37,500 25,000 27,620 26,080 0 0 0
ZERIT 0 0 0 0 0 0 25175 0
=F 3 7,500 7,500 0 15,000 0 15000 30,000 30,000
=I5 0 0 0 0 0 0 0 0
=ZEHAT 7,500 0 0 3,750 0 0 0 0
=3 0 0 0 15,000 2,481
= HL 50,000 25000 25,000
=ZERAH 3,000 0 0 5,000 0 0 0 0
HARIER 15,000 0 0 15,000 0 18900 15000 31,890

B T=248I8FE,



K3 R HA-5IZ AR

FH
FE MNESHE  £F
1937 =EET 14,933
=EEE 7,500
=EE 5,134
=ZEHpr 4,350
—ERE 1,078
BRI A 91
1938 =EhE 16,491
1939 =EBET 14,625
=EE 11,036
=EEE 8,044
BRI A 254
1940 =EBET 40,030
=ZEE 11,036
=EEE 10,092
=35 6,442
=ZHhAr 4,350
BIR A 2,379
=ZHhAH 1,500
1941 =FEET 13,093
=ZEE 11,084
1942 =Z=HH 17,500
=T 6,692
= Z M 2,379
=FET 2,187
1943 =35 14,486
=Z= &G 12,762
=FET 4,374
=F: (45 3,750
1944 =%% 13,133
=Z= &G 12,762
=FET 2,187
=ELE 21,716

M- RIBEK,



F4 T DR A DA -5IZRAER

FE XEE#HA +%8 FE XxE1ts &%

1937 FR{ESH 2,400 BARLETE 4,153
ELTMMETE 188 BA7ILS=a1— L8R 1,875
HRER%E 100 BI)AFEE 1,500
ZDith 497 BHAZILS=O L 1,478

1938 B A&k 1,642 HAE M 1,428
H AR S 818 wEARH 1,050
T E AR E 500 HAH % 1,047
iR =adiciEe S 150 B EX 1,000
BERE 150 ZFDith 113
HRSR%E 100 1943 HAREHIT % 5,000
ZFDith 206 =Z5Mm 5,000

1939 EINIRFE /N 1 835 BA7ILI=a1— L8R 4,575
H AR S 818 BAREETE 2,779
T E AR E 500 SR I 2,162
REMBEIE 500 BARTZILI=ZOL 1,560
I B AR 500 =Zb T 1,300
ZFDith 1,350 B A% 1,047

1940 HAH % 1,635 te==gE 1,000
SRk S 875 =ZEEMTITRIYL 938
FE L E B F 500 T E A 500
ZDith 1,207 REMHEIE 500
HAZILS=O L 2,813 ZDith 1,077

1941 AANSZ T % 2,766 1944 HAEM 1,642
EAEERIE R 2,162 HARE 1,428
H A fin 1,642 BARLEETE 1,389
B AR S 818 =ZbITH 1,300
ZDith 731 ZDith 1,349

1942 HXRE#TIXE 7,500

B RISHE,

FEARYEVIOEARBEDSS XN E0MIELT—HEL=.

T 10AAKRBEDRAIITEDMIICFTEEDT=,



xR6 =M -ZFARHRICKDAMIEFEA

FH
FE &t R BA%L
DRI X0 SRR ZOH
1939 6 6 0 0 6
1940 19,876 19,876 0 12625 7251
1941 4,033 39 3994 2162 1872
1942 2,591 0 2591 0 2591
1943 16,081 6,763 9,319 0 16,081
1944 3668 1,607 2,061 0 3668

§*4§1§E\E\o



®/6 =ZFH-=FAHICEHAMIEEFEARNR

FH
FE xXZREut4 BEAL
1939 =Z{5:t 6
1940 HAIERL 6,250 =%
H&R1E R 5,000 fEAE Rk
=ZEE 1,553
=T 600 VT RATAVTINDIR
=185 50
=EEE 48
R 6375 =EET . —Z=TH. ==X . ZEBS
1941 =Z{E5t 39
RIS iR 2,162 =%
BERE 1,125 BjE
BARZILI=ZOL 582 IU—3E%
BAAD—/ A+ 125 BFEEHK
1942 BT 2,500 {E#{L=
BARZILI=ZOL 9 JIIBSEREIE
1943 == FEH 6,763 BUE (YT RT12 T 1\ R fth)
BARELX 7,672 BUEMD
BAR7ZILI=ZOL 1,646 BAEEE
1944 == FEH 1,607 ZEEHEH

BRI E XK

2061 LU—ZF%

M- R1BHK,



KT AL DELHHL

&t RER B
2ER SRR
1937 12000 11,935 11,935 0 65
1938 12000 11,940 11,940 0 60
1939 12000 11,945 11,945 0 55
1940 11,115 8550 8,550 0 2565
1941 13650 6,840 6,840 0 6810
1942 14670 6,840 6,840 0 7830
1943 18000 8550 8,550 0 9450
1944 14400 6,840 6,840 0 7560
BH- =2 -ZERHIREHEEIZH,



K8 ZE AL DEAXREGIEFRZLN

+H
5t RER S
&t BER SRR

1937 48,179 45,021 (93.4) 11,935 33,086 3,158
1938 32,184 28,431 (88.3) 11,940 16,491 3,753
1939 50,341 45,904 (91.2) 11,945 33,959 4,437
1940 111,037 97,004 (87.4) 8,650 88,454 14,033
1941 52,791 31,017 (58.8) 6,840 26,339 19,613
1942 67,162 35,598 (53.0) 6,840 28,758 31,564
1943 96,889 43,922 (45.3) 8,550 35,372 52,967
1944 75,125 56,638 (75.4) 6,840 49,798 18,487

BHR 5 TRYER,



R ZEAHDELZE

+H
FE  RA
&t DRt Z Db
1937 16,099 13,969 (86.8) 2,130
1938 17,459 15,058 (86.2) 2,401
1939 18,215 15,714  (86.3) 2,502
1940 22,121 19,444 (87.9) 2,677
1941 27,124 24,070 (88.7) 3,054
1942 30,133 26,172 (86.9) 3,961
1943 39,962 33,567 (84.0) 6,395
1944 36,706 31,453  (85.7) 5,254

B ZEH-ZERHIREHEZISH.



K10 =& - ZFE AR K HHMIESFFTA

+H
FE 5t XTRHF FeElk
SRt Zolh  SREH BIER 0 Z0f
1937 13,060 13,060 0 3,000 0 10,060
1938 28,775 25,175 3,600 4,060 0 24,715
1939 28,129 22,204 5,925 3,000 2,043 23,087
1940 4,155 4,150 5 0 0 4,155
1941 4,689 3,153 1,536 0 0 4,689
1942 9,068 5,108 3,960 0 0 9,068
1943 8,450 475 7,975 3,943 0 4,032
1944 2,139 500 1,639 0 0 2,139

M- R1BHK,



R ZE# - ZEXHICLHFMEHFTARAR

EE FINZE &% FEAGEIER) EE FIXZE &% [EEGHX
1937 =& HhE 7,200 )I| BB % =ENE 870 ;B E4th
R M 3,000 == E BARS &K 1,014 A LA
=EEI 2,040 [L—EE% B R E 522
=% 35 820 FHER fth 1942 =& bR 1,750 S b 4th
1938 =M= 4,060 RS . »REFRSHHE =84 1,352 RE% S
—EMEE 21,049 5 EEE . HRNERE =EEI 1,320 [L—EE%
=ENE 66 /NRHILAK BRth =ENE 479 IL—35E%
BARS &K 3,600 JI| B EHEE =M 113 Z &R FWERR
1939 =ZET 200 FIB /IR =%R1T 94
=EEI 12,630 BA;A 4 dnfth BARS &K 2,577 IL—EZR1th
=ENE 6,022 BR;AA it =BT RIS 875
=EE 288 HISEMRA BT 312 I B RS
=ZR1T 2,032 HRE L HotEx 113 LU—EF&4th
=ZR1T 474 FIFINRAR BHZRiE % 53 = ERFMEMN
=ERE 110 BIF/NIRA - EMHRAK HEskE 20 [L—5E%
=EEE 228 BRA kKfth BB LR 10
=% 35 200 F /MR- B 1943 = Z4R1T 475
=Z(ER 21 BIGEMRK BARBETEX: 3836 ==/m=E
=EREMEIE 5,000 FFERH T 5 E AN 2,842 |[L—3E&4th
HREL 750 B /NRA - EFRK BARS &K 930 AR E it
SR A T 175 fiREX BAHKEE 260 RREEZFEh
1940 =ZET 4111 BR;R 4 dnfth MEIXE 107 ==
=ZR1T 39 = 1944 =ZE L% 500 ARIZFE
HESE 5 AL HEREBLE 1,613
1941 =FET 2,283 HIRE b #HRTIL 27

M- R1BHR,



K12 ZZAXHDOEXRRGIERIA

5t RER s R
BER SRR
1937 29,160 16,969 (58.2) 0 16,969 12,190
1938 46,234 19,118 (41.4) 0 19,118 27,116
1939 46,345 20,757 (44.8) 2,043 18,714 25,589
1940 146,276 19,444 (13.3) 0 19,444 126,832
1941 61,813 24,070 (38.9) 0 24070 37,743
1942 69,201 26,172 (37.8) 0 26,172 43,029
1943 47,957 37,530 (78.3) 0 37,530 10,427
1944 38,845 31,453 (81.0) 0 31,453 7,393

BH R, 10K YER,



R1IZ=ZFFLHDEERX

+H
5t RER S
&t BBR SRzt

1937 -18929  -27961 -11935 -16,116 9,032
1938 14,050 -9,313 -11,940 2,627 23,363
1939  -3995  -25,147 -9,902 -15,245 21,152
1940 35,239 77,560 -8,5550 -69,010 112,799
1941 9,022 —6,947 -6,840 -2,268 18,131
1942 2,039 -9426 6840  -2,586 11,465
1943 -48,932 -6,392 8,550 2,158 —42,540
1944 36,279 25,185  —6,840 —18,345 —11,094

B R8, 128 UER,



K14 ZFH1-ZFAHZHROETHEERER

A1937-19394F £ FH
At —ZHE X Uz A
it HhiA BA [GE it HoA SeH ]
it -8,874 130,613 94,607 6 36,000 121,739 0 69965 51,774
AER -62,421 119,265 83,445 0 35820 56,844 0 12,103 44,741
BIBR -33,777 35820 0 0 35820 2,043 0 2,043 0
- -28,734 83535 83535 0 0 54,801 0 10060 44,741
=BT -21,298 29,558 29,558 0 0 8,260 0 0 8,260
SEME -10,856 32,661 32,661 0 0 21,805 0 6,000 15,805
=EEE -8,637 15544 15544 0 0 6,907 0 0 6,907
S EHAR -3,860 4,350 4,350 0 0 490 0 0 490
=Z=W -264 344 344 0 0 80 0 0 80
=ZEHH 0 0 0 0 0 0 0 0 0
=ZERH 0 0 0 0 0 0 0 0 0
BHAIERL 0 0 0 0 0 0 0 0 0
=Z(E5 270 0 0 0 0 270 0 0 270
=EAE 627 1,078 1,078 0 0 1,705 0 0 1,705
—EEH 3,782 0 0 0 0 3,782 0 0 3,782
=ZERIT 7,441 0 0 0 0 7,441 0 0 7,441
51 EB 53547 11,349 11,163 6 180 64,895 0 57,862 7,033
B.1940-424E FH
At —ZHE X U A
&t HhiA BA [GE &t HoA e ]
it 46,300 230,990 165055 26,500 39,435 277,290 180,000 17,912 79,378
RER -96,094 165,780 128764 14787 22,230 69,686 0 0 69,686
HIBR -22,230 22,230 0 0 22,230 0 0 0 0
R - -73,864 143550 128,764 14,787 0 69,686 0 0 69,686
=BT -40,523 57,560 55,310 2,250 0 17,037 0 0 17,037
=R -17,500 17,500 17,500 0 0 0 0 0 0
=EME -9674 33532 22120 11,412 0 23858 0 0 23858
=28 -8,346 13884 13,134 750 0 5,538 0 0 5,538
S EHAT -3,248 4,350 4,350 0 0 1,102 0 0 1,102
=Z=M -3,044 4,758 4,758 0 0 1,714 0 0 1,714
ZEEE -1,867 10,467 10,092 375 0 8,600 0 0 8,600
=ZERH -625 1,500 1,500 0 0 875 0 0 875
=255 297 0 0 0 0 297 0 0 297
BAIER 1,565 0 0 0 0 1,565 0 0 1,565
=EAE 1,906 0 0 0 0 1,906 0 0 1,906
=ZERIT 7,194 0 0 0 0 7,194 0 0 7,194
51 EB 142,394 65210 36,291 11,714 17,205 207,604 180,000 17,912 9,692
C.1943-444E FH
At —ZHE X Uz A
&t HhiA BA [GE &t HoA ST ]
it -85211 172,014 119,865 19,749 32,400 86,803 0 10,114 76,689
AER -31,577 100,560 85,170 0 15390 68,983 0 3943 65040
BIBR -15,390 15,390 0 0 15390 0 0 0 0
R - -16,187 85,170 85,170 0 0 68983 0 3943 65,040
—EEH -20,490 27,619 27619 0 0 7,129 0 107 7,021
=R -19,778 25524 25524 0 0 5,746 0 0 5,746
=EME -6,053 21,716 21,716 0 0 15662 0 0 15662
BAIER -1,650 3,750 3,750 0 0 2,100 0 0 2,100
=Z=M 0 0 0 0 0 0 0 0 0
=255 183 0 0 0 0 183 0 0 183
=EAH 885 0 0 0 0 885 0 0 885
SR 1,010 0 0 0 0 1,010 0 0 1,010
=EAaE 1,657 0 0 0 0 1,657 0 0 1,657
= ERIT 5,351 0 0 0 0 5,351 0 0 5,351
=EEE 10,497 0 0 0 0 10497 0 3,836 6,661
=BT 12,201 6,561 6,561 0 0 18,762 0 0 18,762
51 EB -53,634 71,454 34695 19,749 17,010 17,820 0 6,171 11,649

M- R1BHR,

S RRILAD S ZE 1t [ F5EE110,060F FH D 5% 4,060F F XA ERFEE,



