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In this fiscal year, we investigate the small and medium-sized asset holders' investment in salt
manufacturing companies from the 1880s to the 1910s. We have collected the historical
documents on the salt companies in Utazu Town since 2008. We analyze these salt companies'
documents to clarify their business conditions and the investment in them. Although these
companies were located within the same town, their business conditions were different from each
other. Accordingly, when the investors purchased different shares of salt companies within the
town, they could hedge their risks partially. We published the discussion paper on the above-
mentioned research results from the Institute for Economic Studies, Keio University and submitted
it to the refereed journal.
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Intraregional investment of small and medium—sized asset holders and regional economy transition in the Meiji period: The case of
Ayauta County, Kagawa Prefecture
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In this fiscal year, we investigate the small and medium—-sized asset holders’ investment in salt manufacturing companies from the
1880s to the 1910s. We have collected the historical documents on the salt companies in Utazu Town since 2008. We analyze these
salt companies’ documents to clarify their business conditions and the investment in them. Although these companies were located
within the same town, their business conditions were different from each other. Accordingly, when the investors purchased different
shares of salt companies within the town, they could hedge their risks partially. We published the discussion paper on the above-—
mentioned research results from the Institute for Economic Studies, Keio University and submitted it to the refereed journal.
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