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This research aims at reconstructing the fundamental theory over the stock system in corporate
law, related to the essence of shares, stock generation, transfer, annihilation. We plan to
summarize the results of the research two or three years later. Regarding the stock system,
revisions have been made based on various requests, such as deregulation and globalization,
before the establishment of the Companies Act (Act No. 86 of July 26, 2005), and important cases
have also been accumulated. On the other hand, deregulation creates diverse practical situations,
and matters that appear to be doubtful in light of traditional discussions are also being appeared.
Academic studies can not catch up with rapidly progressing situations. Based on these
circumstances, this research aims to review the fundamental theory over the stock system and
reconstruct it through examination of the class share system and the treasury stock system,
reexamination of the nature of shares and the prescriptive position of shareholder equality
principles, examination of the relationship between the stock, equity and capital, reexamination of
the principle of capital, reexamination of discussion on the transfer of shares in various systems
and shareholder qualification, and reexamination of the stock evaluation. We have been planning
to deepen the discussion through exchange of opinions with researchers and practitioners inside
and outside Keio University, but this year we held two interim reporting sessions. The first of them
was in Mita Campus on November 25, 2017 and the second was at Ritsumeikan University (Kyoto)
on March 5 and 6, 2018. In these meetings We reported the statuses of the study on this research
and examined them. In addition, each person made public some of the research results in the form
of books, articles, etc. We plan to continue further study after the next fiscal year.
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This research aims at reconstructing the fundamental theory over the stock system in corporate law, related to the essence of
shares, stock generation, transfer, annihilation. We plan to summarize the results of the research two or three years later. Regarding
the stock system, revisions have been made based on various requests, such as deregulation and globalization, before the
establishment of the Companies Act(Act No. 86 of July 26, 2005), and important cases have also been accumulated. On the other
hand, deregulation creates diverse practical situations, and matters that appear to be doubtful in light of traditional discussions are
also being appeared. Academic studies can not catch up with rapidly progressing situations. Based on these circumstances, this
research aims to review the fundamental theory over the stock system and reconstruct it through examination of the class share
system and the treasury stock system, reexamination of the nature of shares and the prescriptive position of shareholder equality
principles, examination of the relationship between the stock, equity and capital, reexamination of the principle of capital,
reexamination of discussion on the transfer of shares in various systems and shareholder qualification, and reexamination of the stock
evaluation. We have been planning to deepen the discussion through exchange of opinions with researchers and practitioners inside
and outside Keio University, but this year we held two interim reporting sessions. The first of them was in Mita Campus on November
25, 2017 and the second was at Ritsumeikan University (Kyoto) on March 5 and 6, 2018. In these meetings We reported the statuses
of the study on this research and examined them. In addition, each person made public some of the research results in the form of
books, articles, etc. We plan to continue further study after the next fiscal year.
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