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Along with the current wave of digital transformation, listed shares have
been dematerialized and transferred through the computerized central clearing system in Japan like
many other jurisdictions. This study focuses on legal issues revolving around the mandatory
intermediation of shares through the central clearing system as well as the voluntary intermediation

of them held by global and local custodians in the context of cross-border share holdings. It
develops into corporate governance issues empowering investors towards the issuer from a comparative

perspective.
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