EBARFEZMERE VYRS b

HOSEI UNIVERSITY REPOSITORY

PDF issue: 2025-05-09

=B EBUA O EIR ‘I%'{bjjttiﬁfﬁofcd)?b‘
HERFEY ARES VI — NRTT

Sato, Masanori / {&£j%, X!

FERRERFLMER
BEEM / BFEM
82

4

191

204

2015-03-20
(URL)
https://doi.org/10.15002/00011083



191

EfE T BO ORI S RI7E S 72D
— AT ANE Y D — T

e B Br Al

L&

NG, 1932F12H 200 E 2 HG [ ZEfE DD A XLV —v 3 /IZ
DNC, EfE5Zy vy — MfTEROICKRR L, TEEEE] &R
N6 LELDDEREREZPOSNZT 5, PR T1936%2.26FELIED
EIZOWTChwAT 5,

WIRFDEE RITORGFHTHY, TRKOEBEHEHETHHHEES %
vror— MY S ORI, EREMEBUCEET SRRV Td
RCFERHEINTE 2, 2o affsHcs O CHMREIZEERITE W
DMK BIRREFOR 2 A2 5 Z L3 C& i, HIRGIZ &7+~ &
Ny MZl->TnbEZAIZ, ZORTHRNOEHENRHY, EVAXT
REERERIRLED ELTH, HOFESRDOL 0 EI DIIHETFRE, bh
BIENWEWVWSEESRD T BTh D,

L7ehy > TEICH Tz - T, EREMELOFIEER « Mis5n Stz B+
LT TENTTHY, EIZHEWFEOFRE /o2 o BIERITOBM & 1
DNOTRAIRTd - Tz DEV HMG I ZEERITIE, BITEER (K4, 9
ZEE (HASET), ALK (B2 v2o7— M) LW =A—Ko
BEIRD B > THID THEEB TE =D TH 5.

EZABD, 1931FHKN 6D FIVEWREZRIZ, v o7 — MUTH-O



192

FRIIIEAECH 5 =, =2, [ERBAITE R « il O EERIIERE
Wi re F CICBIBLTHY, YMIBTORBLEILL T, DD
VY — MRTRIBEER L TH > 72, B E DICEELEERICHY
Ieh B, GEmHTEE LS HERE [ ZEERT - EV A RETLEBOEL
R, HASSTS5A0REREEEBROFBEELS ->-0TH
%Y,

1. IRREEFELEE S > 25— MRIT

g v o — MRITH, BRI, BEEL 12 S8k 2 IZEn TN
FEEL 52y v — MRITHTH 508, ZOARKMNEENL, ¥R H,
ANEINHIEEDGZICHDH, @FETHNL, BEEOAFEICHI->Tr v
D — MRTIEGIZ T T 50, ZNERDEEDHLDH, BIFONG
WRZTIHARBITCH D, HEIIRITORE, > o7 — MRTHONRSE
Fa HERICHRE, IS KRG DREED b > Tk 9 %, £ 2 TlE T
HHERE KK E DHITTHE LT SRITHRIEL S HEITICRR L, T/
HEET H, ZOINWTHREH CREHZT LEL00KA v Mk b,
THIWNHDEEDOBRICHFERITORMENANRIN D, [FILILH ] & S
BN EROEE L RIFRETH B,

b5 ELFMAEDFIZIE, 19284 3 HIZFAT S N7 847101 A 53 FI) [
547,000 5 I EE ik TH Y, NI EREDS % TH - 727,
F I AEHRIZ O W T B 19324F 7 A 552000 75y FIE (& S5 B ik (610
T FIEFEE S DFATEM A PE) HEFE LDk &> 72", 19344 6

D Wb EDH L LoFEmIc oW Td, Tiizsi,
PEREBUN « K BEHA [19324F HERB | ZEERITIZED LS IZ L TR E > - — K - H
AT « o7 — MYTO O DOEE ] BERFRFESRGNEL Y —, 7—F 7
~X—/X—=No.55, 20134 3 J1, (http://ripess.reitaku-u.ac.jp/report/2013041017034984.html)

2) THARMBATIE L] =4 IU%, ppl32-135,

3) THEAIAECR] 26 6 %, BRI pp42-49.

4) TEARSATIRAA W BFRI7ETH, [THASR SR BRIR] 55 7%, p774.



G I BUH o EE AL ) EARI72 S o 193

R0 2 % gooml F oy FIE RS £ T, BRAEONG & kDB
WIENDTH D, L - TERIBEII IOV, 2 L CI9344E%, i
WTHIUSEBRBHORN D TH D0, HHIIREL kb 7. ZhIC
Kb > TRE 4 AICHER, YHREZICH U TERETICOVWTH HER
3% B ERIEADDTHE,

19324E K DEES %> v o7 — MFHRU T OBV ThH D, 2D
b, BT EEHAT TR 1T, BERSTORAFE LTy VY
r— N EIEN TN,

BORIES, HABE w6

B, SO, =%, "M, Bk NEEE 1936FE11A B EHT),

=, @i, 10 (ML R0 3471319334 8 A SHIERAT), AR,

EH

=, =2, KW, EROMETEEE 19329870530

v — MRATHNIZE, ERROKD W bIFEROE &I, HiE
TRITORENTHAHZ ENOAT EE - HELREDHEZHDI-, =
DIz, ZOWF 7 OREFRIEIZ O W CEIFC AR &Il L et A2 i £
LD TR, SRFIZIRT HBHAR, A &AM Tni,
ZLTEDOFLIZW=DH, wEEW (53, FEI®R (5%, 2K
B2 E—), MRAE ER) Th-too YHEITOFEDEXIL, %
DESNIZF TR >T1=DTh 5,

XC, 19324F12A 20 B 1938411 IC B 1T HREIRATEEY, HERE 2%,
HERFeHEE, v HIEABOHERZ R LR, £-REPHEICT 2 HEED

5) TEASRITIAEE S 55 34:) §513%, pp251-252, [HIEY v F 7 — F OER CIRIERRE A
FRAMES | ZHFECIERBE M B O ZEREB 5 | TRBR 5 H BRI 19344 3 A27H (M7 KRR
REEDITERT DHrHR S UE ] 72 % ViR .

6) P TRy L vyHSITEmd = bbb, v HfTid11frchsrh, LFDE
DA EAETE, MalEROBFR E, M2 < 10T CHE LT 5,

7 o vor— T RERGELEEAT A2 TARET ThEa S £ #5107 HRkE,
AT 1930F11H 16 H~19H (PP Koy e e wHoenT [iTlRL S S 72 % Wi .



194
®1 BRFIZEROTAE, PHY 17 O#%

(THM, %)
T i i@ | o HE | O® | o

B4 BITE | Al | GHUE | WAR | 31%R | AR | Va7
(A) (B) (C) (D) B/A C/B D/C
1932 |11~12H 200,000 200,000 16,300 5,000{ 100.0 8.2 30.7
1933 | 515,000 515,000 483,650 240,900 100.0 93.9 49.8
T 700,000 600,000 359,520 150,600 85.7 59.9 41.9
1934 | £ 415,814 251,357 609,177 258,600 60.4 242 .4 42.5
A 500,000 450,000 318,844 98,000 90.0 70.9 30.7
1935 | M 436,091 228,000 359,264 117,350 52.3 157.6 32.7
T 611,681 522,656 339,369 89,950 85.4 64.9 26.5
1936 | 1 1,200,835| 1,150,835 561,569 151,860 95.8 48.8 27.0
T 1,858,590 430,000 250,724 10,415 23.1 58.3 4.2
1937 | £ 185,000 135,000 134,126 22,050 73.0 99.4 16.4
A 1,300,000{ 1,000,000 553,758 16,750 76.9 55.4 3.0
1938 | M 1,830,000| 1,430,000| 1,629,235 466,310 78.1 113.9 28.6
7~11H| 1,800,500 1,550,500| 1,543,020 175,318 86.1 99.5 11.4
it 11,553,511| 8,463,348| 7,158,556| 1,803,103 73.3 84.6 25.2
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£2 BIRFEYFNEERS T FORB (1932~1938) . o

e | | T vigis | EIRO | e | s | dnesd | assn | FEEEC | gy | RERER) ST
* [WRIL] 78 | WRit] frfc | W] i | WRe] fAC | WRIE] A | MRl ] A | Mk MEE | WRIE ] fR | MRl e | M
1932 |12 16,300 30.7 1 1.8 1 12.3 1 12.3 1 42.9 1 —
19331 1 61,000 | 62.3 7 5.2 6 21.6 6 1.8 1 0.8 1 8.2 1
2 3,300 15.2 1 33.2 3 15.2 1 36.4 1 —
3| 55,200 74.3 3 0.9 1 13.0 2 0.9 1 9.1 1 1.8 1
4 85,660 55.5 5 2.2 4 29.2 1 1.5 2 5.8 1 —
5| 212,060 | 50.9 8 7.1 17 11.7 5 1.9 3 5 1.9 1 21.2 2 1.2 1
6 66,430 2 20.6 24 3.6 4 4.5 3 7 9.0 1 16.9 3 7.5 1 —
7 44,000 5 29.5 23 11.8 4 1.1 1 2 9.1 1 10.2 2
8 22,400 3 10.3 7 11.2 3 1 58 2 —
9 | 238,370 | 41.6 9 16.1 84 10.8 21 5.2 8 3.1 8 9.2 12 4.2 1 9.6 9
10| 34,000 0.6 1 0.3 1 8.8 1 2.1 2 88.2 1 —
11 150 100.0 1 —
12| 20,600 | 97.1 1 1.5 1 1 —
1934 1 61,150 67.0 5 3.8 3 1 11.4 1 17.3 1 —
2 86,900 | 50.6 5 3.3 9 33.1 4 2.6 2 5 0.2 1
3 96,850 45.8 5 7.4 19 23.9 6 0.5 1 3.6 2 9 0.3 1 —
4| 114,200 | 42.0 5 9.2 18 30.4 8 0.9 1 2.0 2 8 3.9 2
5 185,040 | 37.9 7 11.8 28 1.8 9 2.3 3 0.0 0 9 26.4 7 —
6 | 65,037 17.1 3 19.7 24 3.0 10 3.8 3 3.2 3 8 9.2 1 15.4 1
7 177,884 | 32.3 5 13.3 32 14.3 9 22.1 8 2.5 2 10.4 9 13.2 5 —
8 32,915 2 31.5 19 5.9 5 6.1 1 9.7 3 0.9 1 30.4 1
9 10,270 2 16.1 5 1.0 1 3.9 1 8.0 1 9.7 1 34.1 1 —
10| 34,437 3 3.9 3 29.0 1 0.2 1 0.6 1
11 27,568 1 2.0 3 7.6 2 36.3 1 23.2 11.6 2 1.1 1 —
12| 35,773 2 6.4 11 3.5 3 29.8 3 8.4 1 18.6 7 1.4 1 3.5 2
1935] 1 91,785 13.5 20 6 11.1 2 11.0 7 2.2 1 —
2 74,254 3 14.1 19 6 17.5 1 6.8 5 0.3 1 33.1 7 1.3 1
3 37,173 1 8.7 7 5 16. 4 5.5 2 11.2 5 4.0 1 3.5 2 —
4 22,878 6.6 3 4 0.8 3 21.9 1 3.4 1
5 72,694 4 8.0 9 24.5 4 0.8 2 8.0 5 0.3 1 21.2 2 2.8 1 —
6 60,480 4 11.3 10 21.4 5 0.4 1 0.5 5 —
7 74,433 3 21.8 22 12.8 6 0.7 3 3.8 7 4.0 1 14.8 3 1.5 1 —
8 79,670 4 29.0 11 5 14.2 3 7 0.1 1 9.0 2 0.7 1 —
9 | 86,591 2 15.7 14 2.5 6 0.5 1 0.6 8 6.9 1 6.9 1 16.3 3
10| 5 3 2 4.1 8 6.8 6 1.2 3 3 5.6 1 22,6 3 —
11 6,067 1 24.2 6 15.7 5 8.2 1 16.6 2 13.2 2
12 39,075 25.6 2 225 20 2.0 7 2.5 4 7.7 6 0.5 1 10.0 3 —
1936| 1 | 144,511 | 45.1 6 22.0 6.1 12 4.2 4 1.7 9 2.4 3
2 117,745 | 31.9 4 16.7 1.7 9 5.8 0.7 8 13.6 3 3.6 3 —
3| 205,207 | 21.0 4 11.8 29 20.3 18 9.8 4 5.4 13 12.1 5 1.9 1
14 37,685 16.2 2 34.6 26 6.3 5 8.9 2 3.4 3 15.7 7 14.6 2 —
5 31,188 100.0 3
6 25,233 57.2 2 —
7 32,618 100.0 2 —
8 19,134 3 3 —
9 | 147,143 7.0 2 21.7 39 15.2 10 8.9 6 12.4 8 8.4 11 2.7 2 15.4 5 1 —
10| 40,008 0.1 1 8.4 6 12.6 4 2.5 1 8.8 5 50.0 1 1 —
11 2 —
12| 11,819 18.2 2 3.8 1 8.9 2 69.0 3
1937 1 23,410 29.9 2 58.1 8 0.4 1 11.6 6 —
2| 43,554 76.8 5 9.6 3 2.9 2 10.7 4 —
3 17,094 29.3 1 17.6 7 2 0.6 1 29.0 8 —
4 34,360 | 29.2 2 31.7 4 1 4.1 1 5.8 2 14.6 1 1.7 1 —
5 6,748 88.9 1 11.1 1 —
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e | | B s | RO | wem | s | anesn | ascn |FLERC g | BEEO SE
C AU | fTEC | B | B | MEROL | 7B |MRUE | RREC | WERCE | RREC | RERUE | ARBC | WAL | BREOEC| MR | B | EROL | R | iRUE
6 8,960 223 1 77.7 2 —
7 8,625 100.0 2
8 | 221,828 4.5 1 2.3 1 93.2 4 —
o[ 5158t [194] 1 |41 ] 2 |66 3 35 6 354 ] 3
10| 93,093 1.6 1 6.1 10 18.3 15 53.3 17 3.0 4 1.9 1 15.1 2 —
11| 84,896 0.3 1 5.6 9 7.7 10 3.4 6 15.4 11 0.2 1 19.1 1 0.5 1 47.7
12| 93,735 5.3 1 12.0 14 6.8 13 0.3 2 25.0 17 4.0 4 2.7 2 2.3 2 29.4
1938 | 1 | 174,582 | 55.0 6 18.6 35 7.0 15 0.2 2 5.7 6 5.3 4 6.5 3 0.1 1
2 [ 252619 |19 4 | 118 52 | 58 | 18 |03 | 3 |81 | 7 |87 ] 5 |08 2 |91 ] 2 |s18] 2 |179
3| 237,476 | 10.1 4 3.9 10 4.7 9 0.1 1 4.2 8 0.2 3 0.3 2 17.1 2 55.8 3 2.1
A 290000 [202 5 |18 | 5 |47 ] 7 | 18] 2 |26 3 [ 11| 2 03] 2 |s2] 1 |s81] 3 |107
5| 174,708 | 36.1 5 4.7 12 5.4 12 3.3 3 3.1 5 0.5 2 0.4 3 335 3 1.1 2 11.2
6| 495746 [33.7 7 | 71 | 48 | 45 | 23 04| 2 |36 10 |04 | 5 |04 | 6 [179] 6 |226] 4 | 53
7| 434,170 8.1 3 10.1 54 4.3 23 0.2 4 5.2 19 0.9 5 2.2 8 33.7 5 26.6 4 7.1
S [ 280084 | 01 | 1 [ 88| 2 |67 ] 8 |02] 2 |55 138 03] 4 |05 5 |239] 3 |450] 4 |81
9| 311,676 17.6 5 5.3 35 9.1 25 0.8 4 3.8 13 0.7 3 3.1 8 17.8 3 19.2 4 20.6
10[ 269,128 [ 275 7 | 94 | 41 | 65| 17 |06 | 3 | 42| 14 |36 | 4 |38 ] 4 |208] 5 |20] 5 |08
11| 243,962 4.6 3 5.4 26 7.3 14 0.7 3 2.4 7 4.8 5 4.3 3 9.0 3 23.0 4 37.3
it 7,158,556 | 25.2 | 202 10.6 | 1,047 9.4 452 3.0 4.2 6.5 1.8 13.2 18.8 5.9
e |emsas0| 387 | 3 | 125 12.9 5.6 14 123 17 10.4 40
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x4 HIBFTWANED T — MRIT
B R vV — MRfT B/A
FAAVERS = | =2 | =2m | 2w | x| o | P9 lawm| e | %
1932| 12 16,300{ 5,000 5,000(30.7
1933| 1 61,000 *5,500| 10,000| 10,000| 1,000{ 10,000| 1,500 38,000(62.3
2 3,300 500 500]15.2
3 55,200 20,000 3,000 18,000 41,000|74.3
4 85,660| 10,000( 20,000 5,000 5,000| 7,000 500 47,500(55.5
5 212,060| 40,000 *10,000| 5,000] 25,000| 20,000| 6,000] 2,000/ 108,000|50.9
6 66,430 *5,700 200 5,900| 8.9
7 44,000 *5,000 9,000{ 1,100 100 15,200{34.5
8 22,400 5,000 10,000 1,000 16,000|71.4
9 238,370| 25,000 20,000{*23,000( 10,000{ 10,000 3,200| 5,000| 3,000 99,200(41.6
10 34,000 200 200| 0.6
11 150 0 0.0
12 20,600 20,000 20,000(97.1
1934 1 61,150 5,000| 10,000{ 20,000 5,000| 1,000 41,000{67.0
2 86,900| 20,000 10,000 5,000 8,000 1,000 44,000150.6
3 96,850| 10,000 10,000| 9,000 15,130 200 44,330(45.8
4 114,200 20,000| 11,000| 11,000 4,000 2,000 48,000(42.0
5 185,040| 10,000 10,000| 20,000| 22,000 5,000 150 3,000 70,150|37.9
6 65,037 5,000 5,570 550 11,120{17.1
7 177,884| 15,000 10,000 20,000{ 10,000 2,500 57,500(32.3
8 32,915| 5,000 100 5,100(15.5
9 10,270 400 2,000 2,400(23.4
10 34,437| 10,000( 10,000 2,000 22,000(63.9
11 27,565 5,000 5,000{18.1
12 35,773 5,000 1,000 6,000(16.8
1935| 1 91,785 15,100| 10,000| 5,000 4,000| 2,000 36,100(39.3
2 74,254 3,500 5,000 1,490 9,990(13.5
3 37,173 2,260 2,260| 6.1
4 22,878 5,000 5,000 10,000{43.7
5 72,694 5,000{ 5,000| 10,000/ 5,000 25,000(34.4
6 60,480 10,000 5,000 14,000| 5,000 34,000(56.2
7 74,433 5,000 4,200 3,000 12,200{16.4
8 79,670 11,000 200( 5,000| 2,000 18,200(22.8
9 86,591 20,000 3,500 23,500(27.1
10 53,533 10,000 16,000 26,000(48.6
11 6,067 50 50| 0.8
12 39,075 7,000 3,000 10,000{25.6
1936 1 144,511 24,000| 8,000( 10,000| 12,150| 10,000| 1,000 65,150(45.1
2 117,745 6,000| 16,000 15,050 500 37,550(31.9
3 205,207 5,000{ 5,000| 23,000{ 10,060 43,060(21.0
4 37,685 5,000 1,100 6,100(16.2
5 31,188 0 0.0
6 25,233 0 0.0
7 32,618 0 0.0
8 19,134 0] 0.0
9 147,143 5,135 5,220 10,355| 7.0
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aﬁg@fﬁ 2o — MRAT B/A

TN e | = | =m0 | wem | ek | oo |0 leem| a @) | %

10 40,008 60 60| 0.1

11 2 0 0.0

12 11,819 0 0.0

1937| 1 23,410 5,000{ 2,000 7,000]29.9

2 43,554 0} 0.0

3 17,094 5,000 5,000(29.3
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What Allowed Government Bonds to Be Stably Funded during
Takahashi’s Term as the Finance Minister?:
Views from the Syndicated Banks.

Masanori SATO

{Abstract)

It was the financial institutions that purchased the majority of the Bank of
Japan’s underwriting of government bonds during the term in which
Korekiyo Takahashi served as Finance Minister. The central agent was the
underwriting syndicated banks. Furthermore, it was the so-called Big Five,
i.e. Mitsui Bank, Mitsubishi Bank, Sumitomo Bank, First Bank, and Sanwa
Bank, which constituted the core of the syndicated bank group. However,
the former two banks were the dominant agents in this group. Indeed, it
was the investment surplus in the government bonds by these two core
banks that sustained the stable absorbtion of the government bonds in
Takahashi’s term. However, since the selling operations of the Bank of
Japan, which made possible such stable digestion of the government bonds
in this period, were dominated and controlled by these two major banks,
their relinquishment of the dominant control would reveal and precipitate a
fragile and shallow market, i.e. the limitations of, the so-called, “stability of

funding the government bonds.”



