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This study enpirically anal yzes interests of nminority sharehol ders under corporate
control transactions inwhich conflicts of interests anong sharehol ders are potentially
large. Snce, legal protections of minority sharehol ders are rel atively weak i n Japan
conparedtothe Usand the BJ the issues anal yzedinthis study are quite inportant for
sound devel opnent of both equity narket and narket for corporate control in Japan. M
enpirical results reveals that large portion of tender offers in Japan have coercive
nature. A though new Gorporate Law and rel evant | aws and rul es i nprove protection of

mnority sharehol ders, there is still large roomfor inprovenents.
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