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In Japan, the Commercial Code was amended about 20 years ago to allow
companies to repurchase their own shares. In recent years in particular, listed companies have
acquired their own shares as part of their capital policy to return profits to shareholders.
However, from the perspective of returning profits to shareholders, such measures are not limited to

share repurchases, and even if not directly related to capital policy, the appraisal right is not
irrelevant. From this perspective, | have analyzed not only share repurchases but also the return of
capital by companies, mainly with regard to listed companies, in terms of their impact on the
capital markets, and have published a number of papers on the subject.
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