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Summar y I D

Ⅰ I nf ormat i on Di scl osur e Syst em
Ⅰ Judgement  of  Tokyo DC TD November  16,  1955 1953( Wa) 5369 Case to seek Damages - 27440223 - ● Jur i st  No. 102

p. 59
Br each of  dut y t o f i l e secur i t i es r egi st r at i on st at ement s and ef f ect  under  ci vi l  l aw of  t r ansact i ons made
bef or e t he ef f ect i ve dat e of  i t s f i l i ng i n vi ol at i on of  pr ohi bi t i on ( Posi t i ve)

80

Ⅰ Judgement  of  Tokyo HC TH Oct ober  26,  2000 2000( Ne) 2613 Appeal  i n Case of  Demand f or  Payment  of
Compensat i on f or  Damages

- 28060107 - ● Hanr ei  Ji ho
No. 1734 p. 18

Li abi l i t i es of  secur i t i es compani es t o compensat e f or  damage under  Ar t i cl e 16 of  t he Fi nanci al  I nst r ument s
and Exchange Act  i n t he ci r cumst ances of  br each of  dut y t o del i ver  pr ospect us ( Deni ed)  - The cour t  deni ed
t he causal  r el at i on between f ai l ur e t o del i ver  pr ospect us and damage.

77

Ⅰ Judgement  of  SC SC February 15, 2008 2006(Ju)2084 Case to seek Damages ● 28140557 ● ● Mi nshu
Vol . 62,  No. 2
p. 377
Ki nyu Shoj i
Hanr ei  No.  p.
No. 1288 p. 36

Meani ng of  "a per son who had anot her  per son acqui r e t he secur i t i es" i n Ar t i cl e 17 of  t he Fi nanci al
I nst r ument s and Exchange Act  - I t  r equi r es onl y t hat  t he per son be consi der ed t o have anot her  per son
acqui r e t he secur i t i es by use of  pr ospect us et c.  cont ai ni ng f al se st at ement s.

11

Ⅰ Judgement  of  Tokyo DC TD Apr i l  24,  2008 2005( Wa) 1768
2005( Wa) 8176
2007( Wa) 21171

Case t o seek Damages ● ( 28141051) - ● Hanr ei  Ji ho
No. 2003 p. 10

Whet her  damages can be cl ai med under  t or t  l aw by shar ehol der s of  a company t hat  was del i st ed ( due t o f al se
st at ement s bei ng made i n t he company’ s annual  secur i t i es r epor t s,  et c.  r egar di ng t he number  of  t he
company’ s shar es)  agai nst  t he company,  and i t ' s di r ect or s and maj or  shar ehol der s.  I n t hi s case,  cl ai ms by
shar ehol der s who had di sposed of  shar es wer e uphel d and cl ai ms by shar ehol der s who r et ai ned shar es wer e
r ej ect ed.

47

Ⅰ Judgement  of  Tokyo HC TH Febr uar y 26,  2009 2008( Ne) 3359 Cases of  appeal  f or  cl ai ms f or  damages - 25450379 - ● Hanr ei  Ji ho
No. 2046 p. 40

Whet her  damages can be cl ai med under  t or t  l aw by t he shar ehol der s of  a company t hat  was del i st ed f or  maki ng
f al se st at ement s as t o t he number s of  shar es i n i t s Secur i t i es Repor t s et c. ,  agai nst  t he di r ect or s and t he
maj or  shar ehol der s of  t he company,  and t he amount s of  l osses t hat  can be admi t t ed.  ( The cour t  admi t t ed t he
amount s of  l osses suf f er ed by t he shar ehol der s who di sposed of  shar es by appl yi ng Ar t i cl e 248 of  t he Code
of  Ci vi l  Pr ocedur e. )

51

Ⅰ Judgement  of  SC SC Sept ember  13,  2011 2009( Ju) 1177 Case t o seek Damages ● ( 25443729） ● － Ki nyu Shoj i
Hanr ei
No. 1376 p. 33
〔 case①〕

90

Ⅰ Judgement  of  Tokyo HC TH Januar y 30,  2014 2011( Ne) 6335 Cases f or  appeal  f or  cl ai ms f or  damages 25503064 ● Ki nyu Shoj i
Hanr ei
No. 1437 p.  20

The appl i cabi l i t y or  non-appl i cabi l i t y of  a cl ai m f or  damages by t he st ockhol der s of  a company t hat  was
del i st ed due t o f al se st at ement s as t o t he number  of  st ocks i n i t s secur i t i es r epor t s et c. ,  agai nst  t he
company and t he di r ect or s and maj or  st ockhol der s of  t he company by r eason of  t hei r  t or t s,  and t he amount  of
l osses;  t he amount  of  l osses shal l  be cal cul at ed by deduct i ng 90 per cent  of  t he amount  of  t he f al l  due t o
t he f act or s i r r el evant  t o t he f al se st at ement s of  t he company,  such as t he economi c si t uat i on,  t he mar ket
t r end,  and t he busi ness per f ormance of  t he company bef or e t he publ i cat i on f r om t he amount  of  t he di f f er ence
between t he acqui si t i on pr i ce and t he appr ai sal  pr i ce of  t he st ocks at  t he t i me of  t he concl usi on of  t he
or al  ar gument  i n t he i nqui si t i on f or  t he hol di ng st ockhol der s and f r om t he amount  of  t he di f f er ence between
t he acqui si t i on pr i ce and t he di sposal  pr i ce f or  t he di sposi ng st ockhol der s,  r espect i vel y ( par t i al l y
af f i rmed f or  t he hol di ng st ockhol der s and deni ed f or  t he di sposi ng st ockhol der s) .

148

Ⅰ Judgement  of  Tokyo DC TD Mar ch 31,  2009 2005( Wa) 14308
2005( Wa) 16542
2005( Wa) 16547
2005( Wa) 20824
2005( Wa) 22666

Case t o seek Dmages - 25450696 -

●

Hanr ei  Ji ho
No. 2042 p. 127

Whet her  or  not  and how much damage can be cl ai med under  t or t  l aw by shar ehol der s,  who ar e i nst i t ut i onal
i nvest or s and t r ust  banks,  of  a company t hat  was del i st ed due t o f al se st at ement s r egar di ng i t s number  of
shar es i n annual  r epor t s,  et c. ,  agai nst  t he company,  t he company' s di r ect or s,  and maj or  shar ehol der s - The
ver y f act  of  t hei r  acqui si t i on of  t he shar es const i t ut es damage,  and t he amount  of  acqui si t i on pr i ce af t er
deduct i ng t her ef r om t he sal es pr i ce i s t he amount  of  damage wi t h t he l egal l y suf f i ci ent  cause.

87

Ⅰ Judgement  of  SC SC Sept ember  13,  2011 2010( Ju) 1485 Case t o seek Damages ● 25443723 - Ki nyu Shoj i
Hanr ei
No. 1376 p. 33
〔 case②〕

91

Ⅰ Judgement  of  SC SC Mar ch 13,  2012 2010( Ju) 755 Case t o seek Damages ● ( 25444376) ● － cour t s i n
Japan web
si t e
ht t p: //www. co
ur t s. go. j p/ap
p/hanr ei _ j p/s
ear ch1

139

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/80_S301116_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/77_H121026_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/11_H200215_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/47_H200424_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/51_H210226_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/148_H260130_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/87_H210331_e_ed.pdf
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Ⅰ Judgement  of  SC SC December  21,  2012 2011( Ju) 392 Case i nvol vi ng an act i on agai nst  t he
assessment  of  a r ehabi l i t at i on cl ai m

● 25445149 － ● cour t s i n
Japan web
si t e
ht t p: //www. co
ur t s. go. j p/ap
p/hanr ei _ j p/s
ear ch1

Ki nyu Shoj i
Hanr ei
No. 1409 p. 14

・ A case i n whi ch t he appeal  cour t  over t ur ned t he or i gi nal  j udgment ,  whi ch r ej ect ed t he r educt i on of  t he
amount  of  damages pur suant  t o Ar t i cl e 21-2 Par agr aphs 4 and 5 of  t he Fi nanci al  I nst r ument s and Exchange
Act ,  on t he gr ounds t hat  t he decl i ne i n val ue of  t he shar es at  i ssue coul d not  be consi der ed t o have been
caused by t he pet i t i on f or  commencement  of  t he ci vi l  r ehabi l i t at i on pr ocedur es.  Speci f i cal l y,  t he appeal
cour t  hel d t hat  t her e was no r easonabl e causal  r el at i onshi p between t he decl i ne i n val ue of  t he shar es at
i ssue and ei t her  t he pet i t i on or  t he concomi t ant  f al se st at ement s i n cer t ai n secur i t i es-r el at ed document s.
I nst ead,  t he appeal  cour t  st at ed t hat  t he damage sust ai ned by t he appel l ee,  f r om t he decl i ne i n t he val ue
of  t he shar es,  was due r at her  t o ot her  r easons,  and accor di ngl y r ef er r ed t he case back t o t he or i gi nal
cour t .
・ The or i gi nal  j udgment  i s i ncompat i bl e wi t h t he l aw i n t hat  t he day of  announcement  was i ncl uded i n t he
cal cul at i on of  t he one-mont h per i od "pr i or  t o t he day of  announcement . "

15

Ⅰ Judgement  of  Tokyo HC TH November  24,  2010 2010( Ne） 2239
2010( Ne) 4357

Case of  appeal  t o t he cour t  of  second i nst ance
r el at i ng t o an act i on agai nst  t he deci si on on
t he pet i t i on f or  assessment  of  a
r ehabi l i t at i on cl ai m,  wi t h an i nci dent al
appeal

- 25470160 - ●  Ki nyu Homu
Ji j yo No. 1916
p. 97
 Hanr ei  Ji ho
No. 2103 p. 24

・ Whet her  or  not  t her e wer e f al se st at ement s per t ai ni ng t o i mpor t ant  mat t er s i n annual  r epor t s,  et c.  and a
damage cl ai m pur suant  t o Ar t i cl e 21-2 of  t he Fi nanci al  I nst r ument s and Exchange Act
・ A case i n whi ch t he amount  of  damage was cal cul at ed i n accor dance wi t h t he pr esumpt i ve r ul e of  Ar t i cl e
21-2 Par agr aph 2 of  t he Fi nanci al  I nst r ument s and Exchange Act  i n t hat  t he val ue of  t he shar es of  t he
company coul d not  be consi der ed t o have vani shed and t hat  t he acqui si t i on cost  coul d not  be consi der ed t o
di r ect l y const i t ut e damage
・ A case i n whi ch a r educt i on i n t he amount  of  damage pur suant  t o Ar t i cl e 21-2 par agr aphs 4 and 5 was
deni ed as t he decl i ne i n t he val ue of  t he shar es coul d not  be consi der ed t o have been caused by t he
pet i t i on f or  commencement  of  t he ci vi l  r ehabi l i t at i on pr ocedur es,  onl y because t he pet i t i on was made on t he
same day as t he day on whi ch t he f al se st at ement s,  et c.  wer e publ i shed.

58

Ⅰ Judgement  of  Tokyo HC TH December  16,  2009 2008( Ne) 3757 Case of  appeal  t o seek damages - 25460150 - ● Ki nyu Shoj i
Hanr ei
No. 1332 p. 7

・ Whet her  t her e wer e f al se st at ement s per t ai ni ng t o mat er i al  par t i cul ar s i n annual  r epor t s,  et c.  and
damages pur suant  t o Ar t i cl e 21-2 of  t he Fi nanci al  I nst r ument s and Exchange Act
・ Responsi bl e ent i t y and meani ng of  "di scl osur e" i n Ar t i cl e 21-2,  par agr aph ( 3)  of  t he Fi nanci al
I nst r ument s and Exchange Act
・ A case i n whi ch t he amount  of  damages was r educed by 10% at  t he cour t ' s di scr et i on pur suant  t o Ar t i cl e
21-2,  par agr aph ( 5)  of  t he Fi nanci al  I nst r ument s and Exchange Act

54

Ⅰ Judgement  of  Tokyo HC TH May 27,  1992 1991( Ne) 3459 Case of  Appeal  f or  Demand f or  Rest i t ut i on
of  Pr of i t s under  Ar t i cl e 189 of  t he Secur
i t i es
and Exchange Act

- 27812009 - ● Hanr ei  Ji ho
No. 1428 p. 141

・ Meani ng of  "maj or  shar ehol der " i n Ar t i cl e 188 Par agr aph 1 of  t he Secur i t i es and Exchange Act  pr i or  t o i t s
amendment  i n 1992 ( Ar t i cl e 163 of  t he Fi nanci al  I nst r ument s and Exchange Act )
・ A cl ai m agai nst  maj or  shar ehol der s t o pr ovi de t he company wi t h pr of i t s ear ned by t he shor t -t erm t r adi ng
conduct ed pur suant  t o Ar t i cl e 189 of  t he Secur i t i es Exchange Act  pr i or  t o i t s amendment  i n 1992 ( Ar t i cl e
164 of  t he Fi nanci al  I nst r ument s and Exchange Act )  ( Appr oved)
・ Ar t i cl e 189 of  t he Secur i t i es Exchange Act  pr i or  t o i t s amendment  i n 1992 ( Ar t i cl e 164 of  t he Fi nanci al
I nst r ument s and Exchange Act )  and Ar t i cl e 29 Par agr aph 1 of  t he Const i t ut i on

30

Ⅰ Judgement  of  Tokyo DC TD Januar y 12,  2010 2009( Wa) 9305 Case of  act i on agai nst  t he deci si on on t he
pet i t i on f or  assessment  of  a r ehabi l i t at i on
cl ai m

- 25463170 - ● Hanr ei  Ti mes
No. 1318 p. 214

・ Whet her  or  not  t her e wer e f al se st at ement s per t ai ni ng t o i mpor t ant  mat t er s i n annual  secur i t i es r epor t s,
et c. ,  and damages pur suant  t o Ar t i cl e 21-2 of  t he Fi nanci al  I nst r ument s and Exchange Act
・ A case i n whi ch 80% of  t he f al l  i n shar e pr i ce ar i si ng on and af t er  t he day of   di scl osur e was r egar ded
as a f al l  i n shar e pr i ce t hat  shoul d not  have t aken pl ace onl y due t o t he di scl osur e of  t r ue i nf ormat i on
concer ni ng a f al se st at ement ,  et c. ,  wi t h Ar t i cl e 21-2,  par agr aph ( 5)  of  t he Fi nanci al  I nst r ument s and
Exchange Act  havi ng been anal ogi cal l y appl i ed.

63

Ⅰ Judgement  of  Tokyo DC TD June 13,  2008 2006( Wa) 28894
2006( Wa) 29550
2007( Wa) 3401
2007( Wa) 3402
2007( Wa) 7966
2007( Wa) 9783
2007( Wa) 14992

Case t o seek Dmages - 28141720 - Hanr ei  Ji ho
No. 2013 p. 27

48

Judgement  of  Tokyo DC TD June 25,  2010 2009( Wa) 7339
2009( Wa) 7953
2009( Wa) 7962

Case of  obj ect i on t o r ehabi l i t at i on cl ai m
assessment

- 25463731 - ● Ki nyu Shoj i
Hanr ei
No. 1346 p. 25

・ A case i n whi ch shar ehol der s of  a company under goi ng ci vi l  r ehabi l i t at i on pr oceedi ngs f i l ed t he r i ght  t o
cl ai m compensat or y damages ar i si ng f r om f al se st at ement s i n annual  secur i t i es r epor t s as r ehabi l i t at i on
cl ai ms and r equest ed assessment ,  and t he cour t  qual i f i ed t he amount  of  damages pur suant  t o t he pr esumpt i ve
r ul e of  Ar t i cl e 21-2( 2)  of  t he Fi nanci al  I nst r ument s and Exchange Act
・ Whet her  or  not  t he speci f i ed ci r cumst ances under  Ar t i cl e 21-2( 4)  of  t he Fi nanci al  I nst r ument s and
Exchange Act  exi st ed ( Deni ed)
・ Whet her  di scr et i onar y r educt i on i s appl i cabl e under  Ar t i cl e 21-2( 5)  of  t he Fi nanci al  I nst r ument s and
Exchange Act  ( Deni ed)

61

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/15_H241221_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/58_H221124_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/54_H211216_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/30_H040527_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/63_H220112_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/61_H220625_e_ed.pdf
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Ⅰ Judgement  of  Tokyo DC TD May 21,  2009 Case of  Cl ai m f or  Damages - 25450890 - ● Hanr ei  Ji ho
No. 2047 p. 36

・ An audi t  cor por at i on’ s r esponsi bi l i t y f or  compensat i on f or  damages under  t or t  due t o f al se st at ement s i n
annual  r epor t s ( Uphel d)
・ Whet her  t her e wer e f al se st at ement s per t ai ni ng t o mat er i al  par t i cul ar s i n annual  r epor t s and an i ssuer ' s
r esponsi bi l i t y f or  compensat i on f or  damages pur suant  t o Ar t i cl e 21-2 of  t he Secur i t i es and Exchange Act
( t he Fi nanci al  I nst r ument s and Exchange Act )  pr i or  t o i t s amendment  i n 2006 ( Uphel d)
・ Responsi bi l i t y f or  compensat i on f or  damages under  t or t ,  et c. ,  of  of f i cer s of  an i ssuer  due t o f al se
st at ement s i n annual  r epor t s
・ Meani ng of  "di scl osur e" i n Ar t i cl e 21-2 of  t he Secur i t i es and Exchange Act  ( t he Fi nanci al  I nst r ument s and
Exchange Act )  pr i or  t o i t s amendment  i n 2006

52

Ⅰ Judgement  of  Tokyo HC TH November  30,  2011 2009( Ne) 3956 Appeal  i n Case of  Demand f or  Payment  of
Compensat i on f or  Damages

- 25480736 - Ki nyu Shoj i
Hanr ei
No. 1389 p. 36

・ Whet her  di scr et i onar y r educt i on i s appl i cabl e under  Ar t i cl e 21-2( 5)  of  t he Fi nanci al  I nst r ument s and
Exchange Act  ( Deni ed)

142

Ⅰ Judgement  of  Osaka DC OD Febr uar y 24,  2005 1998( Wa) 5877 Case t o seek Dmages - 28111617 - ● Hanr ei  Ji ho
No. 1931 p. 152

Br each of  dut y t o f i l e secur i t i es r egi st r at i on st at ement s and ef f ect  under  ci vi l  l aw of  t r ansact i ons made
bef or e t he ef f ect i ve dat e of  i t s f i l i ng i n vi ol at i on of  pr ohi bi t i on ( Posi t i ve)

73

Ⅰ Judgement  of  Tokyo DC TD December  20,  2001 1998( Wa) 10591
1999( Wa) 6780
2000( Wa) 6603
2000( Wa) 9089
2000( Wa) 9130

Case of  cl ai ms f or  r et ur n of  unj ust  enr i chment - 28070688 - ● Hanr ei  Ti mes
No. 1133 p. 161

A case i n whi ch empl oyees of  a bankr upt  company ( secur i t i es f i rm)  who had pur chased t he company' s shar es
under  a speci al  f i nanci ng syst em f or  empl oyees t o pur chase t he company' s shar es r equest ed t he company' s
t r ust ee i n bankr upt cy t o suppor t  t hei r  bankr upt cy cl ai ms,  cl ai mi ng t hat  such cl ai ms wer e val i d because t hey
pur chased t he company' s shar es by mi st ake due t o f al se st at ement s i n annual  r epor t s,  et c.  ( Negat i ve)

83

Ⅱ Takeover -bi d Regul at i on
Ⅱ Judgement  of  SC SC October 22, 2010 2008(Ju)1631 Case to seek Dmages ● 25442722 ● ● Mi nshu Vol . 64

No. 7 p. 1843
Ki nyu Shoj i
Hanr ei
No. 1353 p. 19

A case i n whi ch compensat i on f or  damage was cl ai med f r om a t ender  of f er er  under  t or t  l aw,  based on t he
ar gument  t hat  t he of f er er  shoul d have l aunched a t ender  of f er  bi d f or  cl ass shar es as wel l  as common shar es
but  f ai l ed t o do so,  and t hat  such f ai l ur e vi ol at ed Ar t i cl e 27-2 Par agr aph 1 of  t he Secur i t i es and Exchange
Act  pr i or  t o i t s amendment  i n 2005 ( Deni ed)  - meani ng of  "shar es et c. " i n Ar t i cl e 7 Par agr aph 5 I t em 4 of
t he Or der  f or  Enf or cement  of  t he Secur i t es and Exchange Act  pr i or  t o i t s amendment  i n 2006 and Ar t i cl e 3-2-
4 Par agr aphs 1 and 2 of  t he cabi net  of f i ce or di nance f or  t ender  of f er

12

Ⅱ Judgement  of  Tokyo HC TH Jul y 9,  2008 2007( Ne) 3361 Appeal  i n Case of  Demand f or  Payment  of
Compensat i on f or  Damages

- 28141718 - ● Ki nyu Shoj i
Hanr ei
No. 1297 p. 20

A case i n whi ch compensat i on f or  damage was cl ai med f r om a t ender  of f er er  under  t or t  l aw,  based on t he
ar gument  t hat  t he of f er er  shoul d have l aunched a t ender  of f er  bi d f or  cl ass shar es as wel l  as or di nar y
shar es but  f ai l ed t o do so,  and t hat  such f ai l ur e vi ol at ed Ar t i cl e 27 - 2 Par agr aph 1 of  t he Secur i t i es
Exchange Act  pr i or  t o i t s amendment  i n 2005 ( Appr oved)  - meani ng of  "shar es et c. " i n Ar t i cl e 7 Par agr aph 5
I t em 4 of  t he Enf or cement  Or der  pr i or  t o i t s amendment  i n 2006 and Ar t i cl e 3 - 2 - 4 Par agr a phs 1 and 2 of
t he Or di nance f or  Anot her  Company' s Shar es

78

Ⅱ Di ci si on of  Tokyo HC TH Mar ch 23,  2005 2005( Ra) 429 Case of  Appeal  Per t ai ni ng t o Tempor ar y
I nj unct i on agai nst  I ssuance of  St ock
Acqui si t i on Ri ght s

● 28100561 - ● Hanr ei  Ji ho
No. 1899 p. 56

Appl i cabi l i t y of  Whet her  or  not  t r ansact i ons t hr ough ToSTNet  - 1 f al l s under  t he "pur chase et c.  out si de t he
secur i t i es mar ket  at  st ock exchanges" i n Ar t i cl e 27 - 2 of  t he Secur i t i es and Exchange Act  pr i or  t o i t s
amendment  i n 2006 ( Negat i ve)

76

Ⅱ Di ci si on of  Tokyo DC TD Jul y 29,  2005 2005( Yo) 20080 Pet i t i on f or  pr ovi si onal  di sposi t i on or der  t o
pr ohi bi t  a shar e spl i t

● ( 28101488) - ● Hanr ei  Ji ho
No. 1909 p. 87

Pet i t i on f or  pr ovi si onal  di sposi t i on or der  t o pr ohi bi t  a shar e spl i t  t hat  t he company pl ans t o conduct
dur i ng t ender  of f er  per i od ( Deni ed)

92

Ⅱ Di ci si on of  SC SC May 29,  2009 2008( Ku) 1037
2008( Kyo) 48

Case of  speci al  appeal  agai nst  change deci si on
of  compl ai nt  hear i ng r egar di ng det ermi nat i on
of  shar e acqui si t i on pr i ce,  case of  appeal
wi t h permi ssi on agai nst  change deci si on of
compl ai nt  hear i ng on det ermi nat i on of  shar e
acqui si t i on pr i ce

- 25451498 - ● Ki nyu Shoj i
Hanr ei
No. 1326 p. 35

Det ermi nat i on of  acqui si t i on pr i ce of  cl ass shar es subj ect  t o whol l y cal l  i n t he case of  MBO 93

Ⅱ Di ci si on of  Tokyo HC TH Sept ember  12,  2008 2008( Ra) 80 An Appeal  Case agai nst  t he Deci si on on Each
Acqui si t i on Pr i ce of  Shar es

- 28141955 - ● Ki nyu Shoj i
Hanr ei
No. 1301 p. 28

Det ermi nat i on of  acqui si t i on pr i ce of  cl ass shar es wi t h t he whol e acqui si t i on cl ause i n t he case of  MBO 94

Ⅱ Judgement  of  Tokyo HC TH December  21,  2011 2011( Ne) 5742 The Cases of  Appeal f or  Cl ai m of  Damages - 25481107 - ● Ki nyu Homu
Ji j yo No. 1946
p. 129

Di r ect or s'  l i abi l i t y t o compensat e f or  damage i ncur r ed by shar ehol der s under  t or t  l aw or  ar t i cl e 429
Par agr aph 1 of  t he Compani es Act  i n a case i n whi ch MBO had been suspended ( Negat i ve)

95

Ⅱ Di ci si on of  Tokyo DC TD Mar ch 31,  2009 2008( Hi ) 109
2008( Hi ) 104
2008( Hi ) 111

Case r egar di ng Pet i t i on f or  Det ermi nat i on of
Shar e Pur chase Pr i ces

- 25450578 - ● Ki nyu Shoj i
Hanr ei
No. 1315 p. 26

Meani ng of  “ f ai r  pr i ce”  as a pur chase pr i ce of  t he demand f or  pur chase of  shar es i n t he case of  two-st ep
acqui si t i ons.

96

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/52_H210521_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/80_S301116_e_ed.pdf/73_H170224_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/83_H131220_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/12_H221022_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/78_H200709_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/76_H170323_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/92_H170729_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/93_H210529_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/94_H200912_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/95_H231221_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/96_H210331_e_ed.pdf
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Summar y I D

Ⅱ Di ci si on of  Nagoya HC NH June 17,  2010 2010( Ra) 137 Case of  i mmedi at e appeal  agai nst  t he r ul i ng t o
di smi ss wi t hout  pr ej udi ce a pet i t i on f or
an or der  of  pr ovi si onal  di sposi t i on

- 25463756 - ● Shi r yo-ban
Shoj i  Homu
No. 316 p. 198

Whet her  or  not  maki ng a copy of  a shar ehol der  r egi st r y f or  t he pur pose of  r esear ch i n pr epar at i on f or
cl ai mi ng damage i s consi der ed t o t ake pl ace f or  t he pur pose of  "r esear ch on secur i ng or  exer ci si ng
shar ehol der ' s r i ght s" i n Ar t i cl e 125 Par agr aph 3 I t em 1 of  t he Compani es Act  ( Negat i ve)

97

Ⅱ Di ci si on of  Tokyo DC TD December  21,  2012 2012( Yo) 20116 Pet i t i on t o seek a pr ovi si onal  di sposi t i on
al l owi ng i nspect i on and copyi ng of  t he
shar ehol der  r egi st r y

25500114 ● Ki nyu Shoj i
Hanr ei
No. 1408 p. 52
Shi r yo-ban
Shoj i  Homu
No. 346 p. 21

・ Whet her  or  not  a r equest  f or  i nspect i on and copyi ng of  a shar ehol der  r egi st r y can be r ej ect ed under  any
pr ovi si on i n Ar t i cl e 125 Par agr aph 3 of  t he Compani es Act  i f  t he pur pose of  t he r equest  i s t o sol i ci t
t ender s of  shar es i n connect i on wi t h a t ender  of f er ,  or  f or  obt ai ni ng pr oxi es ( Deni ed)
・ Whet her  or  not  a pet i t i on f or  a pr ovi si onal  di sposi t i on or der  t o i nspect  or  copy a shar ehol der  r egi st r y
can be f i l ed i f  t he pur pose i s t o sol i ci t  t ender s of  shar es i n connect i on wi t h a t ender  of f er ,  or  f or
obt ai ni ng pr oxi es ( Appr oved)

144

Ⅲ　 Fi nanci al  I nst r ument s Fi rms

Ⅲ 1 Dut y of  Good Fai t h
Ⅲ 1 Judgement  of  Yokohama DC YD Mar ch 25,  2009 2004( Wa) 3939 Case t o seek Dmages - 25451145 - ● Shyoken

Tor i hi ki
Hanr ei
Sel ect .  Vol .
35 p 1

Sol i ci t at i on t hat  i s si gni f i cant l y i ncompat i bl e wi t h t he dut y of  good f ai t h pr ovi ded i n Ar t i cl e 36
Par agr aph 1 of  t he Fi nanci al  I nst r ument s and Exchange Act  const i t ut es a vi ol at i on of  t or t  l aw.

98

Ⅲ 2 Pr ohi bi t i on on t he Pr ovi si on of  Concl usi ve Eval uat i ons
Ⅲ 2 Judgement  of  Tokyo HC TH May 22,  1997 1996( Ne) 3803 Case of  appeal  t o seek damages - 28021542 - ● Hanr ei  Ji ho

No. 1607 p. 55
Pr ovi si on of  concl usi ve eval uat i ons pr ohi bi t ed by Ar t i cl e 50 Par agr aph 1 I t em 1 of  t he Secur i t i es and
Exchange Act  pr i or  t o i t s amendment  i n 2006 vi ol at e t he st at ut e and const i t ut es i nf r i ngement  by i l l egal
means.

79

Ⅲ 3 Sui t abi l i t y Rul e & Dut y t o Expl ai n
Ⅲ 3 Judgement  of  SC SC Jul y 14,  2005 2003( Ju) 1284 Case t o seek Dmages ● ( 28101473) ● － Mi nshu Vol .

59 No. 6
p. 1323

21

Ⅲ 3 Judgement  of  Nagoya DC ND Sept ember  8,  2010 2007( Wa) 6264 Case of  cl ai m f or  damages - 25470043 - ● Ki nyu Homu
Ji j yo No. 1914
p. 123

A case i n whi ch t he cour t  f ound sal es st af f  t o be l i abl e under  t or t  l aw and f ound t hei r  secur i t i es f i rm' s
empl oyer  t o be l i abl e i n t hat  t hei r  sol i ci t at i on and ot her  act s f or  i nvestment  t r ust  i nst r ument s i nvol vi ng
a cust omer  wi t h i nt egr at i on di sor der  syndr ome wer e consi der ed t o be si gni f i cant l y i ncompat i bl e wi t h t he
pr i nci pl e of  sui t abi l i t y and t o be par t i cul ar l y i l l egal

99

Ⅲ 3 Judgement  of  Tokyo DC TD November  9,  2010 2010( Wa) 17681 Case seeki ng r et ur n of  sal es pr i ce,  et c. 25500032 Ki nyu Homu
Ji j yo No. 1961
p. 117

143

Ⅲ 3 Judgement  of  Osaka HC OH Jul y 13,  2010 2009( Ne) 962 Case of  Appeal  i n Demand f or  Payment  of
Compensat i on f or  Damages

- 25463879 - ● Hanr ei  Ji ho
No. 2098 p. 63

Whet her  or  not  t her e was a vi ol at i on of  t he pr i nci pl e of  sui t abi l i t y i n a case of  sol i ci t at i on of  spot
t r ansact i ons of  shar es ( Deni ed)

100

Ⅲ 3 Judgement  of  Tokyo HC TH Apr i l  16,  2009 2008( Ne) 1177 Case of  appeal  t o seek damages - 25451144 - Hanr ei  Ji ho
No. 2078 p. 25

101

Ⅲ 3 Judgement  of  Osaka HC OD November  2,  2011 2010( Ne) 3459 Case of  Appeal  i n Demand f or  Payment  of
Compensat i on f or  Damage

- 25480416 - ● Shyoken
Tor i hi ki
Hanr ei
Sel ect .  Vol .
44 p. 315

Whet her  or  not  t her e was a br each of  account abi l i t y i n a case of  sol i ci t at i on of  i nvestment  i n r eal  est at e
i nvestment  f und - A case i n whi ch t he account abi l i t y of  l ever age r i sks and st r uct ur e of  t he r el evant  r eal
est at e i nvestment  f und was f ound t o appl y.

102

Ⅲ 3 Judgement  of  Tokyo DC TD Febr uar y 23,  2004 2002( Wa) 24800 Case t o seek Dmages - 28092481 - ● Hanr ei  Ti mes
No. 1156 p. 256

・ Whet her  or  not  t he Act  on Sal es,  et c.  of  Fi nanci al  I nst r ument s appl i es t o execut i on of  a si l ent
par t ner shi p ( t okumei  kumi ai )  cont r act  r el at ed t o an ai r cr af t  l ease t r ansact i on ( Af f i rmed)
・ I n a case of  sol i ci t at i on of  i nvestment  i n a si l ent  par t ner shi p cont r act  r el at ed t o an ai r cr af t  l ease
t r ansact i on,  whet her  or  not  t her e was a br each of  dut y of  expl anat i on i n r el at i on t o t he
r i sk t hat  t he val ue of  r i ght s based on t he si l ent  par t ner shi p cont r act  coul d f al l  bel ow t hei r  pr i nci pal
amount  as pr ovi ded i n Ar t i cl e 3 Par agr aph 1 of  t he Act  on Sal es,  et c.  of  Fi nanci al
I nst r ument s ( Deni ed)

103

Ⅲ 3 Judgement  of  Osaka HC OH May 30,  1997 1995( Ne) 2398 Case of  Appeal  i n Demand f or  Payment  of
Compensat i on f or  Damages

- 28022002 - Hanr ei  Ji ho
No. 1619 p. 78

104

Ⅲ 3 Judgement  of  Osaka HC OH June 24,  1997 1996( Ne) 1155 Case of  Appeal  of  Cl ai m f or  Damages - 28030147 - ● Hanr ei  Ji ho
No. 1620 p. 93

Whet her  or  not  t her e was a br each of  t he pr i nci pl e of  sui t abi l i t y or  account abi l i t y i n a case of
sol i ci t at i on of  i nvestment  i n war r ant s

105

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/97_H220617_e_ed-1.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/144_H241221_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/98_H210325_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/79_H090522_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/99_H220908_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/100_H220713_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/102_H231102_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/103_H160223_e_ed.pdf
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Ⅲ 3 Judgement  of  Osaka DC OD November  4,  2003 2002( Wa) 5106 Case t o seek Dmages ● 28090053 - ● Hanr ei  Ji ho
No. 1844 p. 97

Whet her  or  not  t her e was a vi ol at i on of  account abi l i t y i n a case i nvol vi ng sol i ci t at i on of  i nvestment  i n EB
bonds ( i . e.  bonds exchangeabl e f or  st ocks of  ot her  compani es)  ( Par t i al l y uphel d)

106

Ⅲ 3 Judgement  of  Tokyo DC TD Mar ch 31,  2009 2007( Wa) 12560 Cl ai m f or  Decl ar at i on of  t he Absence of  an
Obl i gat i on

- 25450440 - ● Hanr ei  Ji ho
No. 2060 p. 102

Whet her  or  not  t her e was a br each of  dut y of  expl anat i on i n a case of  sol i ci t at i on of  i nvestment  i n
i nt er est  swap t r ansact i ons t o a f i nanci al  i nst i t ut i on wi t h a pur pose of  i nvestment  management  of  pr oper t i es
( Af f i rmed)

107

Ⅲ 3 Judgement  of  Osaka DC OD Mar ch 30,  1994 1992( Wa) 938 Case t o seek Dmages - 27825683 - ● Hanr ei  Ti mes
No. 855 p. 220

Whet her  or  not  t her e was a br each of  t he pr i nci pl e of  sui t abi l i t y and dut y of  expl anat i on i n a case of
sol i ci t at i on of  i nvestment  i n war r ant s denomi nat ed i n f or ei gn cur r ency ( Deni ed)

74

Ⅲ 3 Judgement  of  Nagoya HC NH Oct ober  16,  1996 1995( Ne) 345
1995( Ne) 344

Case of  Appeal  f or  Cl ai ms and Count er cl ai ms
f or  Losses f r om St ock
Tr ansact i on Set t l ement s

- 28020790 - ● Hanr ei  Ti mes
No. 954 p. 186

・ Whet her  or  not  t her e was a br each of  t he pr i nci pl e of  sui t abi l i t y ( sui t abi l i t y pr i nci pl e)  i n a case of
sol i ci t at i on of  i nvestment  i n Mar gi n t r ansact i ons of  shar es ( Deni ed)
・ Whet her  or  not  a  secur i t i es company has a dut y t o set t l e open posi t i on i n mar gi n t r ansact i ons of  shar es
( Deni ed)

89

Ⅲ 3 Judgement  of  Osaka DC OD August  29,  1997 1992( Wa) 2187 Case t o seek Dmages - 28031411 - ● Hanr ei  Ji ho
No. 1646 p. 113

・ Whet her  or  not  t r ansact i ons of  shar es,  i nvestment  t r ust s,  and war r ant s at  i ssue ar e consi der ed t o
const i t ut e i l l egal  excessi ve vol umes of  t r ansact i ons ( Af f i rmed)
・ Whet her  or  not  t her e was a br each of  dut y of  expl anat i on i n a case of  sol i ci t at i on of  i nvestment  i n
war r ant s ( Af f i rmed)

75

Ⅲ 3 Judgement  of  Tokyo DC TD June 27,  2003 2000( Wa) 27213 Case of  Demand f or  Repayment  of  Funds on
Deposi t  and Payment  of  Compensat i on f or
Damages i n Count er -Sui t

- 28091818 - ● Hanr ei  Ji ho
No. 1856 p. 122

・ Whet her  or  not  t her e was a vi ol at i on of  t he pr i nci pl e of  sui t abi l i t y i n a case of  sol i ci t at i on of
i nvestment  i n spot  t r ansact i ons and mar gi n t r ansact i ons of  st ocks
( Deni ed)
・ Whet her  or  not  t he spot  and mar gi n t r ansact i ons of  st ocks at  i ssue ar e consi der ed t o const i t ut e i l l egal
excessi ve t r ansact i ons ( Af f i rmed)

84

Ⅲ 3 Judgement  of  Osaka HC OH November  20,  2008 2007( Ne) 2217 Case of  Appeal  f or  Cl ai m f or  Damages - 25450184 - ● Hanr ei  Ji ho
No. 2041 p. 50

Whet her  or  not  t her e was a br each of  a dut y t o expl ai n i n a case of  sol i ci t at i on of  i nvestment  i n unsecur ed
cor por at e bonds ( Af f i rmed)

70

Ⅲ 3 Judgement  of  Osaka DC OD May 28,  2004 2002( Wa) 5103 Case of  cl ai m f or  damages - 28092342 - Hanr ei  Ti mes
No. 1176 p. 205

72

Ⅲ 3 Judgement  of  Tokyo DC TD Oct ober  26,  2009 2008( Wa) 153 Case t o seek Dmages - 25463681 - ● Hanr ei  Ti mes
No. 1324 p. 191

Whet her  or  not  t her e was a br each of  t he pr i nci pl e of  sui t abi l i t y i n a case of  execut i on of  cont r act s of
si l ent  par t ner shi p ( t okumei  kumi ai )  f or  t he pur pose of  i nvest i ng i n f i nanci al  pr oduct s f or  whi ch over seas
i nvestment  compani es manage t he i nvest ed f unds ( Af f i rmed)

64

Ⅲ 3 Judgement  of  Osaka HC OH Oct ober  29,  2010 2010( Ne) 1859 Case of  Appeal  f or  Cl ai m f or  Damages - 25470237 - ● Shyoken
Tor i hi ki
Hanr ei
Sel ect .  Vol .
38 p. 85

・ Whet her  or  not  t her e was a br each of  t he pr i nci pl e of  sui t abi l i t y and account abi l i t y i n a case of
sol i ci t at i on of  i nvestment  i n spot  t r ansact i ons and cr edi t  t r ansact i ons of  shar es t o a cust omer  wi t h
di sabi l i t y gr ade 1 ( Af f i rmed)
・ Whet her  or  not  t he vol ume of  spot  t r ansact i ons and cr edi t  t r ansact i ons of  shar es conduct ed wi t h a
cust omer  wi t h di sabi l i t y gr ade 1 i s consi der ed t o be i l l egal l y excessi ve ( Af f i rmed)

59

Ⅲ 3 Judgement  of  Osaka HC TD Oct ober  12,  2010 2010( Ne) 1476 Case of  appeal  t o t he cour t  of  second i nst ance
r el at i ng t o sal es pr i ce,  count er cl ai m f or
damages,  and cl ai m f or  damages

- 25470089 - Ki nyu Homu
Ji j yo No. 1914
p. 68

108

Ⅲ 3 Judgement  of  SC Mar ch 7,  2013 2011( Ju) 1493 Case t o seek Damages 25445370 ● Ki nyu Shoj i
Hanr ei
No. 1413 p. 16

・ Whet her  t her e had been a br each of  t he dut y of  expl anat i on i n a case i n whi ch a bank conduct ed i nt er est
swap t r ansact i ons wi t h a st ock company ( Deni ed)

145

Ⅲ 3 Judgement  of  SC Mar ch 26,  2013 2011( Ju) 1496 Case of  Demand f or  Payment  of  Compensat i on f or
Damages,  and Count er  Sui t  f or  Payment

25445439 ● cour t s i n
j apan web
si t e
ht t p: //www. co
ur t s. go. j p/ap
p/hanr ei _ j p/s
ear ch1

・ Whet her  or  not  t her e was a br each of  account abi l i t y i n a case i n whi ch a bank conduct ed i nt er est  swap
t r ansact i ons wi t h a st ock company ( Deni ed)  - I t  had no obl i gat i on t o expl ai n a speci f i c f ormul a t o
cal cul at e t he set t l ement  amount .

146

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/106_H151104_e_ed.pdf
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http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/70_H201120_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/64_H211026_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/59_H221029_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/145_H250307_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/146_H250326_e_ed.pdf
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Case number Case name Japanese t ext  of
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( LEX/DB(TKC
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Engl i sh
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j udgment

Reporter
* (abbr.)）

Summar y I D

Ⅲ 3 Judgement  of  Fukuoka HC SD Apr i l  27,  2011 2008( Ne) 1045
2009( Ne) 540

Case of  appeal  t o t he cour t  of  second i nst ance
r el at i ng t o cl ai m f or  damages,  case seeki ng
count er cl ai m f or  amount  of  r ecei pt  and
del i ver y

- 25471914 - Shyoken
Tor i hi ki
Hanr ei
Sel ect .  Vol .
40 p. 164

109

Ⅲ 3 Judgement  of  Sappor o DC SD Apr i l  22,  2010 2009( Wa) 2724 Case t o seek Damages - 25463676 - ● Shyoken
Tor i hi ki
Hanr ei
Sel ect .  Vol .
37 p. 155

・ Whet her  or  not  t he sal e of  unl i st ed shar es at  i ssue const i t ut es an act  of  t or t  ( Af f i rmed)
・ Whet her  or  not  t he of f i cer s of  an unr egi st er ed company t hat  sol d unl i st ed shar es ar e l i abl e t o t hi r d
par t i es ( Af f i rmed)

62

Ⅲ 3 Judgement  of  Kyot o DC December  20,  2011 2011( Wa) 1875 Case of  I nj unct i on Agai nst  Sol i ci t at i on of
Unl i st ed Shar es and Ot her  Rel at ed Act i vi t i es

- 25483600 - ● Shi r yo-ban
Shoj i  Homu
No. 345 p. 200

Whet her  or  not  i nj unct i ve or der  may be i ssued i n r el at i on t o sal e of  unl i st ed shar es pur suant  t o Ar t i cl e 12
Par agr aph 2 of  t he Consumer  Cont r act  Act  ( Af f i rmed)

110

Ⅲ 4 Ot her  Dut i es
Ⅲ 4 Judgement  of  SC SC Apr i l  2,  1987 1984( O) 1353

1984( O) 1354
Case of  Demand f or  Ret ur n of  St ock
Cer t i f i cat es

● 27802299 - ● Shumi n Vol .
150 p. 557
Hanr ei  Ji ho
No. 1234 p. 138

Whet her  or  not  a secur i t y company owes t he obl i gat i on t o set t l e t he mar gi n t r ansact i on of  st ocks. ( Af f i rmed) 18

Ⅲ 4 Judgement  of  Tokyo DC TD Jul y 16,  2008 2007( Wa) 22625 Case t o seek Dmages - 25420993 - ● Ki nyu Homu
Ji j yo No. 1871
p. 51

Dut i es of  a busi ness oper at or  conduct i ng f or ei gn exchange mar gi n t r ansact i ons ( FX t r ansact i ons)  i n r el at i on
t o execut i on of  l oss-cut  i n FX t r ansact i ons

111

Ⅲ 5 Pr ohi bi t i on of  Compensat i on f or  Losses

Ⅲ 5 Judgement  of  SC SC April 18, 2003 1999(Ju)1519 Case seeking return of contract money and trust
money

● ( 28081212) ● － Mi nshu Vol .
57 No. 4 p. 366

7

Ⅲ 5 Judgement  of  Tokyo DC TD December  24,  1996 1996Toku( Wa) 30
3

Case of  Vi ol at i on of  t he Secur i t i es and
Exchange Law

- 28025190 - ● Hanr ei  Ti mes
No. 937 p. 268

Whet her  or  not  i t  const i t ut ed compensat i on f or  l osses when an execut i ve di r ect or  and sal es manager  of  a
secur i t i es company made an ar r angement ,  wi t h t he ai m of  compensat i ng f or  par t  of  t he l oss i ncur r ed by a
cust omer ,  t o pr et end t hat  a shar e t r ansact i on made  by t he f i rm based on i t s own account  was f r om  t he
begi nni ng  t he cust omer ' s t r ansact i on i f  t he shar e' s cl osi ng pr i ce on t he day of  t r ansact i on was hi gher  ( i n
t he case of  t he pur chase of  shar es)  or  l ower  ( i n t he case of  t he sal e of  shar es)  t han t he agr eed pr i ce wi t h
t he cust omer  ( Af f i rmed)

88

Ⅲ 5 Judgement  of  SC SC Sept ember  4,  1997 1993( O) 2142 Case seeki ng per f ormance of  l oss guar ant ee
obl i gat i ons

● ( 28021754) ● － Mi nshu Vol .
51 No. 8
p. 3619

20

Ⅲ 5 Judgement  of  Tokyo HC TH Apr i l  27,  1998 1994( Ne) 5404 Appeal  Case of  Cl ai m f or  Repayment  of  Loan
Money,  et c.

- 28033334 - ● Hanr ei  Ji ho
No. 1651 p. 71

・ Whet her  or  not  i t  const i t ut ed an "agr eement  t o compensat e f or  a l oss" as pr ovi ded i n Ar t i cl e 50-3
Par agr aph 1 I t em 1 of  t he Secur i t i es Exchange Act  pr i or  t o i t s amendment  i n 1991 when a secur i t i es company
agr eed t o make an ar r angement  t o t he ef f ect  t hat  f i r st  t he secur i t i es company woul d make a l oss-t aki ng
company ( ukezar a kai sya)  t o pur chase secur i t i es f r om a speci f i c cust omer  at  a pr i ce t hat  woul d be qui t e
di f f er ent  f r om t he mar ket  pr i ce,  and af t er  a cer t ai n per i od of  t i me t he secur i t i es company woul d buy such
secur i t i es f r om t he l oss-t aki ng company at  a hi gher  pr i ce t han t he i ni t i al  pur chase pr i ce ( so-cal l ed
"Tobashi ")  ( Af f i rmed)
・ Ef f ect  of  a secur i t i es company' s agr eement  t o make an ar r angement  t o t he ef f ect  t hat  f i r st  t he secur i t i es
company woul d make a l oss-t aki ng company t o pur chase secur i t i es  f r om a speci f i c cust omer  at  a pr i ce t hat
woul d be qui t e di f f er ent  f r om t he mar ket  pr i ce,  and af t er  a cer t ai n per i od of  t i me t he secur i t i es company
woul d buy such secur i t i es f r om t he l oss-t aki ng company at  a hi gher  pr i ce t han t he i ni t i al  pur chase pr i ce
( so-cal l ed "Tobashi ")  ( Deni ed)
・ Whet her  or  not  i t  const i t ut ed a t or t i ous act  when a secur i t i es company agr ees t o make an ar r angement  t o
t he ef f ect  t hat  f i r st  t he secur i t i es company woul d make a l oss-t aki ng company t o pur chase secur i t i es f r om a
speci f i c cust omer  at  a pr i ce t hat  woul d be qui t e di f f er ent  f r om t he mar ket  pr i ce,  and af t er  a cer t ai n

37

Ⅲ 5 Judgement  of  SC SC Jul y 7,  2000 1996( O) 270 Case of  appeal  t o t he cour t  of  second i nst ance
seeki ng l i abi l i t y f or  l oss compensat i on by a
di r ect or  and par t i ci pat i on by j oi nt  l i t i gant s

● ( 28051547) ● － Mi nshu Vol .
54 No. 6
p. 1767

112

Ⅲ 5 Judgement  of  SC SC Apr i l  24,  1997 1996( O) 390
1996( O) 391

Cl ai m f or  t he Ref und of  Deposi t ,  and Pet i t i on
under  Ar t i cl e 198,  par agr aph 2 of  t he Code of
Ci vi l  Pr ocedur e

● ( 28020906) - ● Hanr ei  Ji ho
No. 1618 p. 48

Whet her  or  not  Ar t i cl e 708 of  t he Ci vi l  Code appl i es by anal ogy wher e a cust omer  seeks t o hol d a secur i t i es
f i rm l i abl e under  t or t  l aw f or  a l oss i ncur r ed due t o t r ansact i ons of  shar es sol i ci t ed by an empl oyee of
t he secur i t i es f i rm pr ovi di ng a guar ant ee of  yi el d ( Negat i ve)

113

Ⅲ 6 Pr ohi bi t i on of  Tr ansact i ons,  t hat  Si gni f i cant l y Exceeds What  I s Normal l y Requi r ed

Ⅲ 6 Judgement  of  Osaka HC OH Sept ember  29,  2000 1999( Ne) 1838 Appeal  Case f or  Cl ai ms f or  Damages - 28061017 - ● Hanr ei  Ti mes
No. 1055 p. 181

Whet her  or  not  t he spot  t r ansact i ons,  cr edi t  t r ansact i ons and war r ant  t r ansact i ons et c.  wi t h a cor por at e
cl i ent  const i t ut e i l l egal  excessi ve t r adi ng ( Af f i rmed) .

114

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/62_H220422_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/110_H231220_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/18_S620402_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/111_H200716_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/88_H081224_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/37_H100427_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/113_H090424_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/114_H120929_e_ed.pdf
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Summar y I D

Ⅲ 7 Li mi t at i on of  Di sposi t i on of  Tender ed Secur i t i es as Col l at er al  by a Cust omer

Ⅲ 7 Di ci si on of  SC SC Sept ember  6,  1966 1965( A) 1027 Case of  Accusat i on of
Vi ol at i on of  Secur i t i es and Exchange Act ,
Embezzl ement  i nPur sui t  of  Soci al  Act i vi t i es,
and Fr aud

● 27801009 - ● Kei shu vol .
20 No. 7 p. 759

・ I n a case of  cr edi t  t r ansact i ons of  secur i t i es,  whet her  or  not  i t  const i t ut ed embezzl ement  i n t he pur sui t
of  soci al  act i vi t i es when a secur i t i es company sol d secur i t i es,  whi ch had been deposi t ed by a cust omer  i n
l i eu of  secur i t y money f or  under t aki ng mar gi n t r ansact i ons,  wi t hout  t he consent  of  t he cust omer  ( Af f i rmed)

16

Ⅲ 8 Sal es Repr esent at i ve
Ⅲ 8 Judgement  of  SC SC Febr uar y 17,  1976 1972( O) 1306 Case t o seek t he del i ver y of  shar e

cer t i f i cat es
- 27404508 - ● Ki nyu Homu

Ji j yo No. 798
p. 35

・ Whet her  or  not  a secur i t i es f i rm i s consi der ed t o have been r ecei ved shar es on deposi t  by a cust omer
wher e t he cust omer ,  who has pl anned t o ent r ust  t he secur i t i es f i rm t o sel l  t he shar es t hr ough a sal es
r epr esent at i ve of  t he f i rm,  has al l owed t he sal es r epr esent at i ve t o use such shar es f or  hi s/her  per sonal
pur poses unt i l  t he shar es ar e sol d at  a pr edet ermi ned pr i ce ( Deni ed) .

17

Ⅲ 8 Judgement  of  SC SC March 25, 2003 2000(Ju)1418 Case of Initial Appeal of Demand for Return of Deposits
and Incidental Initial Appeal

● 28080940 - ● Hanr ei  Ji ho
No. 1822 p. 63

Whet her  or  not  i t  i s consi der ed "sal es and pur chases and ot her  t r ansact i ons of  secur i t i es " i n Ar t i cl e 64
Par agr aph 1 of  t he Secur i t i es and Exchange Act  pr i or  t o i t s amendment  i n 1998 when a sal es r epr esent at i ve
est abl i shes a f i ct i t i ous( f i ct i onal )  t r ansact i on account  and r ecei ves money on deposi t  t her ei n f r om
cust omer s ( Deni ed)

6

Ⅲ 8 Judgement  of  SC SC December  3,  1963 1963( O) 562 Case of  cl ai m f or  t he r et ur n of  shar e
cer t i f i cat es

● ( 27001969) - ● Mi nshu Vol .
17 No. 12
p. 1596

Aut hor i t y gi ven t o a sal es r epr esent at i ve of  a secur i t i es company bef or e t he enactment  of  Ar t i cl e 64 of  t he
Secur i t i es and Exchange Act  by t he amendment s t o t he Act  i n 1965

115

Ⅲ 8 Judgement  of  Osaka HC OH Mar ch 25,  1993 1992( Ne) 24
1992( Ne) 84

The Appeal  Case of  t he Demand f or  Ret ur n of
t he Thi ngs Deposi t ed

- 27816923 - ● Hanr ei  Ti mes
No. 829 p. 171

Scope of  aut hor i t y gi ven t o a sal es r epr esent at i ve under  Ar t i cl e 64 of  t he f ormer  Secur i t i es and Exchange
Act .

71

Ⅲ 8 Judgement  of  Tokyo DC TD Apr i l  27,  1982 1978( Wa) 5392 Case onCl ai m f or  Ret ur n of  Deposi t s,  et c. - 27442232 - ● Hanr ei  Ji ho
No. 1066 p. 140

・ Whet her  or  not  t he pr ovi si ons of  Ar t i cl e 64 Par agr aph 1 of  t he Secur i t i es Exchange Act  pr i or  t o i t s
amendment  i n 2006 appl y t o a case i n whi ch a sal es r epr esent at i ve of  a secur i t i es f i rm abused t he gener al
aut hor i t y gr ant ed t her et o i n r el at i on t o secur i t i es f or  t he benef i t  of  hi msel f /her sel f  or  a t hi r d par t y
( Negat i ve)
・ Whet her  or  not  t he pr ovi si ons of  Ar t i cl e 64 Par agr aph 1 of  t he Secur i t i es Exchange Act  pr i or  t o i t s
amendment  i n 2006 appl y t o a case i n whi ch a sal es r epr esent at i ve of  a secur i t i es f i rm i s consi der ed t o
have act ed on behal f  of  hi s/her  i ndi vi dual  cl i ent  ( Negat i ve)

82

Ⅲ 8 Judgement  of  Osaka HC OH Mar ch 30,  1989 1987( Ne) 2278 Demand f or  Ret ur n of  Compensat i on f or  Damages
Deposi t  and Ot her s Appeal s Case

- 27804629 - ● Hanr ei  Ti mes
No. 701 p. 265

Whet her  or  not  t he phr ase "had known of " i n Ar t i cl e 64 par agr aph 2 of  t he Secur i t i es Exchange Act  pr i or  t o
i t s amendment  i n 2006 cont ai ns t he meani ng of  gr oss negl i gence ( Af f i rmed)

56

Ⅲ 8 Judgement  of  Tokyo DC TD Febr uar y 26,  1982 1980( Wa) 4659 Case on t he cl ai m f or  damages - 27423826 - ● Hanr ei  Ti mes
No. 474 p. 132

Regar di ng t he meani ng of  "had known of " i n Ar t i cl e 64 Par agr aph 2 of  t he Former  Secur i t i es and Exchange Act
- I t  does not  cont ai n t he cases wher e t he par t y had not  known by gr oss negl i gence

81

Ⅲ 9 Uni f orm Pr act i ce Code
Ⅲ 9 Judgement  of  Osaka DC OD Febr uar y 26,  1970 1967( Re) 179 Case of  Appeal  f or  Demand f or  Tr ansf er  of

St ock Di vi dends
- 27411284 - ● Hanr ei  Ji ho

No. 612 p. 89
Regar di ng shar es t hat  i nadver t ent l y r emai n r egi st er ed i n an ex-shar ehol der ' s name,  whet her  or  not  t he
Uni f orm Pr act i ce Code of  t he Japan Secur i t i es Deal er s Associ at i on has l egal l y bi ndi ng ef f ect  on a non-
member  of  t he Associ at i on ( Af f i rmed)

26

Ⅲ 9 Judgement  of  Osaka HC OH Jul y 7,  1976 1970( Tsu) 37 Case of  Appeal  f or  Demand f or  Tr ansf er ,  et c.
of  St ock Di vi dends

- 27411702 - ● Hanr ei  Ti mes
No. 344 p. 249

Regar di ng shar es t hat  i nadver t ent l y r emai n r egi st er ed i n an ex-shar ehol der ' s name,  whet her  or  not  t he
Uni f orm Pr act i ce Code of  t he Japan Secur i t i es Deal er s Associ at i on has l egal l y bi ndi ng ef f ect  on a non-
member  of  t he Associ at i on ( Af f i rmed)

140

Ⅲ 9 Judgement  of  Tokyo DC TD June 25,  1981 1980( Wa) 1710 A Case of  Cl ai m f or  Ret ur n of  Shar e
Cer t i f i cat es,  et c.

- 27412036 - ● Hanr ei  Ji ho
No. 1028 p. 106

Whet her  or  not  t he Sel f -r egul at or y Regul at i on of  t he Japan Secur i t i es Deal er s Associ at i on r egar di ng so-
cal l ed“ r egi st r at i on-f or got t en shar es has l egal l y bi ndi ng ef f ect  on a non-member  of  t he Associ at i on
( Deni ed)

27

Ⅲ ## Ot her s

Ⅲ ## Judgement  of  SC SC Febr uar y 28,  1992 1988( O) 386 Case on t he cl ai m f or  damages ● 27811303 - ● Shumi n No. 164
p. 113
Hanr ei  Ji ho
No. 1417 p. 64

Whet her  or  not  t he sal e and pur chase of  secur i t i es by usi ng a cust omer ' s mar gi n t r adi ng account  by an
empl oyee of  a secur i t i es company wi t hout  t he cust omer s’  or der  bi ndi ng on t he cust omer  ( Deni ed)

19

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/16_S410906_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/17_S510217_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/6_H150325_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/115_S381203_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/71_H050325_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/82_S570427_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/56_H010330_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/81_S570226_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/26_S450226_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/140_S510707_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/27_S560625_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/19_H040228_e_ed.pdf
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Cour t abbr .  f or  Cour t Dat e of  t he

j udgment
Case number Case name Japanese t ext  of

t he j udgment
( Supr eme Cour t
HP)

Text
( LEX/DB(TKC

)Ref. No.)

Engl i sh t ext  of  t he
j udgment

( Supr eme Cour t  HP)

Engl i sh
t ext  of

t he
j udgment

Reporter
* (abbr.)）

Summar y I D

Ⅲ ## Judgement  of  Chi ba DC CD June 30,  1986 1982( Wa) 990 Case of  cl ai m f or  damages and case of
count er cl ai m f or  l ost
amount s of  cr edi t  t r ansact i ons

- 27801648 - ● Hanr ei  Ji ho
No. 1219 p. 123

Ef f ect  of  a di scr et i onar y cont r act  f or  sal e and pur chase of  secur i t i es whi ch i s not  made i n wr i t i ng
( Af f i rmed)

116

Ⅳ Pr ohi bi t i on of  Mar ket  Abuses

Ⅳ 1 Pr ohi bi t i on of  Wr ongf ul  Means,  et c.
Ⅳ 1 Di ci si on of  SC SC May 25, 1965 1963(A)2225 Case of Fraud, Violation of Securities and Exchange

Act, and Counterfeiting of Private Seal
● 25350147 － ● Shukei  No. 155

p. 831
Meani ng of  "wr ongf ul  means" i n Ar t i cl e 58 I t em 1 of  t he f ormer  Secur i t i es and Exchange Act 1

Ⅳ 1 Judgement  of  Tokyo HC TH Jul y 10,  1963 1962（ U） 1798 A Case of  Vi ol at i on of  t he
Secur i t i es and Exchange Act

- 27486674 - ● Kakei shu vol .
5 No. 7, 8
p. 651

Meani ng of  "wr ongf ul  means" i n Ar t i cl e 58 I t em 1 of  t he f ormer  Secur i t i es and Exchange Act 24

Ⅳ 1 Judgement  of  Tokyo DC TD May 14,  1998 1994( Wa) 13930 Case t o seek Dmages - 28031282 - ● Hanr ei  Ji ho
No. 1650 p. 145

Whet her  or  not  ex-post  compensat i on f or  l osses,  whi ch i s not  consi der ed t o const i t ut e per f ormance of  an
agr eement  t o compensat e f or  l osses under  t he Secur i t i es Exchange Act  pr i or  t o i t s amendment  i n 1991,
vi ol at es Ar t i cl e 58 I t em 1 of  t he f ormer  Secur i t i es and Exchange Act  ( Deni ed)

38

Ⅳ 2 Pr ohi bi t i on of  Announcement  of  Fal se I nf ormat i on

Ⅳ 2 Judgement  of  Tokyo DC TD Mar ch 22,  1996 1995Toku( Wa) 20
35

Case of  Vi ol at i on of  Secur i t i es and Exchange
Act  under  Publ i c Pr osecut i on

- 28015110 - ● Hanr ei  Ji ho
No. 1566 p. 143

Whet her  or  not  i t  const i t ut es t he spr eadi ng of  r umor s f or  a r epr esent at i ve di r ect or  of  an i ssui ng company
t o announce f al se i nf ormat i on t o t he ef f ect  t hat  cl i ni cal  t r i al s have been st ar t ed i n r el at i on t o an AI DS-
r el at ed busi ness wi t h whi ch t he company i s i nvol ved ( Af f i rmed)

36

Ⅳ 2 Judgement  of  Tokyo DC TD November  8,  2002 2000( Toku( Wa) )
4609

Case of  Accusat i on of  Vi ol at i on of  Secur i t i es
and Exchange Act

● ( 28085204) - ● Hanr ei  Ji ho
No. 1828 p. 142

・ Whet her  or  not  i t  const i t ut es t he di ssemi nat i on of  a r umor  t o announce f al se i nf ormat i on t hat  an i nvest or
i s pl anni ng t o execut e a t ender  of f er  ( Af f i rmed)
・ Whet her  or  not  t her e was a br each of  obl i gat i on t o submi t  a r epor t  on l ar ge vol ume hol di ngs ( Af f i rmed)
・ Whet her  or  not  t her e wer e f al se st at ement s per t ai ni ng t o i mpor t ant  mat t er s of  a r epor t  on l ar ge vol ume
hol di ngs ( Af f i rmed)

40

Ⅳ 2 Judgement  of  Tokyo DC TD Mar ch 16,  2007 2006( Toku( Wa) )
498
2006( Toku( Wa) )
1026

Case char ged f or  vi ol at i on of  t he Secur i t i es
and Exchange Act

- 28145148 - ● Hanr ei  Ji ho
No. 2002 p. 31

・ Whet her  or  not  i t  const i t ut es t he spr eadi ng of  a r umor  wi t h t he use of  f r audul ent  means f or  a
r epr esent at i ve di r ect or  of  an i ssui ng company t o announce f al se i nf ormat i on about  shar e exchange r at i o wi t h
one of  i t s subsi di ar i es,  wi t h t he ai m of  gai ni ng a pr of i t  i n t he sal e of  shar es i n anot her  subsi di ar y
( Af f i rmed)
・ Whet her  or  not  t her e wer e f al se st at ement s i n r el at i on t o combi ned consol i dat ed pr of i t s i n a combi ned
consol i dat ed pr of i t  and l oss st at ement  t hat  cont ai ned f al se i nf ormat i on on pr of i t s f r om sal es of  shar es and
f i ct i t i ous sal es amount s ( Af f i rmed)

46

Ⅳ 2 Judgement  of  Tokyo HC TH Jul y 25,  2008 2007( U) 1107 Case of  def endant  i n vi ol at i on of  t he
Secur i t i es and Exchange Law

=K105-K105 25421071 - Hanr ei  Ji ho
No. 2030 p. 127

49

Ⅳ 2 Judgement  of  Tokyo DC TD Febr uar y 18,  2010 2009( Toku( Wa) )
1469

Case of  Vi ol at i on of  Secur i t i es and Exchange
Act

- 25463990 - ● Hanr ei  Ti mes
No. 1330 p. 275

・ I n t he case of  a f i ct i t i ous capi t al  i ncr ease,  whet her  or  not  an announcement  t hat  t he capi t al  has been
i ncr eased i s consi der ed t o const i t ut e f r audul ent  means ( Af f i rmed)
・ Meani ng of  "pur pose of  causi ng a f l uct uat i on i n mar ket s" i n Ar t i cl e 158 of  t he Secur i t i es Exchange Act
pr i or  t o i t s amendment  i n 2006
・ Meani ng of  "pr oper t y gai ned t hr ough cr i mi nal  act s" i n ar t i cl e 198-2 of  t he Secur i t i es Exchange Act  pr i or
t o i t s amendment  i n 2006 and scope of  conf i scat i on and col l ect i on pur suant  t o t he same Ar t i cl e

117

Ⅳ 3 Mar ket  Mani pul at i on Regul at i on
Ⅳ 3 Di ci si on of  SC SC July 12, 2007 2006(A)2174 Case of Violation of Securities and Exchange Act ● 28135343 ● ● Kei shu vol .

61 No. 5 p. 456
Whet her  or  not  mani pul at i on of  t r adi ng vol ume i n t he ent i r e shar e opt i on mar ket  at  a st ock exchange
const i t ut es mar ket  mani pul at i on ( Af f i rmed)

10

Ⅳ 3 Judgement  of  Tokyo DC TD December  7,  1981 1980Toku( Wa) 36
34
1981Toku( Wa) 13
48

Vi ol at i on of  Secur i t i es and Exchange Act - 27486715 - ● Hanr ei  Ji ho
No. 1048 p. 164

・ Whet her  or  not  t her e was a "pur pose" as pr ovi ded i n Ar t i cl e 125,  Par agr aphs 1 and 2 of  t he f ormer
Secur i t i es and Exchange Act  ( Af f i rmed)
・ Whet her  or  not  t her e was a "wash t r ansact i on" as pr ovi ded i n Ar t i cl e 125,  Par agr aph 1 I t em 1 of  t he
f ormer  Secur i t i es and Exchange Act  ( Deni ed)
・ Whet her  or  not  t her e was a "ser i es of  sal es and pur chases of  secur i t i es t hat  woul d cause a f l uct uat i on i n
mar ket  pr i ce" as pr ovi ded i n Ar t i cl e 125,  Par agr aph 2 I t em 1 Second Sent ence of  t he f ormer  Secur i t i es and
Exchange Act  ( Af f i rmed)

28

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/116_S610630_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/1_S400525_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/24_S380710_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/38_H100514_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/36_H080322_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/40_H141108_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/46_H190316_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/117_H220218_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/10_H190712_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/28_S561207_e_ed.pdf
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Ⅳ 3 Judgement  of  Osaka HC OH Febr uar y 18,  1994 1993（ Ne) 1188 Case of  Appeal  f or  Cl ai m f or  Damages - 27825743 - ● Hanr ei  Ji ho
No. 1524 p. 51

Meani ng of  Ar t i cl e 126 of  t he f ormer  Secur i t i es and Exchange Act 34

Ⅳ 3 Di ci si on of  SC SC July 20, 1994 1988(A)1102 Case charged for violation of the Securities Exchange
Act and violation of the Commercial Code of Japan

● 27825162 ● ● Kei shu vol .
48 No. 5 p. 201

・ Meani ng of  Ar t i cl e 125 Par agr aph 2 I t em 1 Second Sent ence of  t he Secur i t i es and Exchange Act  pr i or  t o i t s
amendment  i n 1988 ( Ar t i cl e 159 Par agr aph 2 I t em 1 Second Sent ence of  t he Fi nanci al  I nst r ument s and Exchange
Act )
・ Whet her  or  not  t he cr i me of  vi ol at i ng Ar t i cl e 125 Par agr aph 2 I t em 1 Second Sent ence of  t he Secur i t i es
and Exchange Act  pr i or  t o i t s amendment  i n 1988 and t he cr i me of  vi ol at i ng Ar t i cl e 125 Par agr aph 3 ( Ar t i cl e
159 Par agr aph 3 of  t he Fi nanci al  I nst r ument s and Exchange Act )  ar econsi der ed t o be a cr i me i n whi ch t he
st at us of  t he cr i mi nal  est abl i shes t he cr i mi nal ' s puni shabi l i t y as pr ovi ded i n Ar t i cl e 65 Par agr aph 1 of
t he Penal  Code ( Deni ed f or  bot h)

2

Ⅳ 4 Rei mbur sement  of  Shor t -Term Sal es Pr of i t

Ⅳ 4 Judgement  of  SC SC February 13, 2002 2000(O)1965
2000(Ju)1703

Case for Claim of Reimbursement of Short - Term
Sales Profit

● 28070335 ● ● Mi nshu Vol .
56 No. 2 p. 331

・ Pur poses of  Ar t i cl e 164 Par agr aph 1 of  t he f ormer  Secur i t i es and Exchange Act ,  whi ch est abl i shes t he
obl i gat i on t o r et ur n gai ns f r om shor t -t erm sal es t r ansact i ons
・ Whet her  or  not  Ar t i cl e 164 par agr aph 1 of  t he f ormer  Secur i t i es and Exchange Act  vi ol at es Ar t i cl e 29 of
t he Const i t ut i on ( Deni ed)

5

Ⅳ 4 Judgement  of  Tokyo DC TD Oct ober  1,  1992 1991( Wa) 10141 Case of  Cl ai m on Gai ns f r om Shor t  - Term
Tr ansact i ons

- 27814523 - ● Hanr ei  Ji ho
No. 1444 p. 139

・ Whet her  or  not  ex-post  compensat i on f or  l osses,  whi ch i s not  consi der ed t o be per f ormance of  an agr eement
t o compensat e f or  l osses under  t he Secur i t i es Exchange Act  pr i or  t o i t s amendment  i n 1991,  vi ol at es Ar t i cl e
58 I t em 1 of  t he f ormer  Secur i t i es and Exchange Act  ( Deni ed)
・ Meani ng of  "maj or  shar ehol der " as pr ovi ded i n Ar t i cl e 189 I t em 1 of  t he Secur i t i es and Exchange Act  af t er
i t s amendment  i n 1992

32

Ⅳ 5 I nsi der  Tr adi ng Regul at i on
Ⅳ 5 Di ci si on of  SC SC December 3, 2003 2001(A)12 Case of Accusation of violation of the Securities and

Exchange Act
● 28095015 - ● Hanr ei  Ji ho

No. 1845 p. 147
Whet her  or  not  t he condi t i on of  "wher e … has come t o know. . .  i n t he cour se of  per f ormance of  t he cont r act "
as pr ovi ded i n Ar t i cl e 166 Par agr aph 1 I t em 4 of  t he Secur i t i es and Exchange Act  pr i or  t o i t s amendment  i n
1997 i s sat i sf i ed ( Af f i rmed)

8

Ⅳ 5 Judgement  of  SC SC June 10, 1999 1998(A)1146
1998(A)1229

Case of Accusation of Violation of the Securities and
Exchange Act

● 28045167 ● ● Kei shu vol .
53 No. 5 p. 415

・ Meani ng of  "t he or gan whi ch i s r esponsi bl e f or  maki ng deci si ons on t he execut i on of  t he busi ness" as
pr ovi ded i n Ar t i cl e 166 Par agr aph 2 I t em 1 of  t he pr i or  Secur i t i es and Exchange Act
・ Meani ng of  "deci si on" as pr ovi ded i n Ar t i cl e 166 Par agr aph 2 I t em 1 of  t he pr i or  Secur i t i es and Exchange
Act

4

Ⅳ 5 Judgement  of  Tokyo DC TD Sept ember  25,  1992 1991Toku( Wa) 15
04

Case on t he Vi ol at i on of  t he Secur i t i es and
Exchange Law

- 27815293 - ● Hanr ei  Ji ho
No. 1438 p. 151

・ Whet her  or  not  r evi si on of  set t l ement  of  account s i s consi der ed t o const i t ut e a mat er i al  f act  as pr ovi ded
i n Ar t i cl e 190-2 Par agr aph 2 I t em 3 of  t he Secur i t i es and Exchange Act  pr i or  t o i t s amendment  i n 1992
( Deni ed)
・ Whet her  or  not  r evi si on of  set t l ement  of  account  i s capt ur ed i n t he cat ch-al l  cl ause of  Ar t i cl e 190-2
Par agr aph 2 I t em 4 of  t he Secur i t i es and Exchange Act  pr i or  t o i t s amendment  i n 1992 ( Af f i rmed)

31

Ⅳ 5 Judgement  of  SC SC February 16, 1999 1997(A)1232
1997(A)1245

Case of Violation of Securities and Exchange Act ● ( 28045175) ● － Kei shu vol .
53 No. 2 p. 1

3

Ⅳ 5 Judgement  of  Tokyo DC TD Oct ober  29,  1991 1989( Wa) 5678 Case t o seek Dmages - 27815363 - ● Ki nyu Shoj i
Hanr ei  No. 898
p. 29

A case i n whi ch a per son who pur chased shar es on-mar ket  sought  damage agai nst  a maj or  shar ehol der  under
t or t  l aw,  al l egi ng t hat  t he maj or  shar ehol der ' s sal e of  shar es shoul d be consi der ed t o be i nsi der  t r adi ng
because i t  was conduct ed wi t h acknowl edgment  of  mat er i al  f act  about  a mer ger  ( Deni ed)

29

Ⅳ 5 Judgement  of  Tokyo DC June 28,  2013 2012Toku( Wa) 91 Case char ged f or  vi ol at i on of  t he Fi nanci al
I nst r ument s and Exchange Act

- 25501761 - ● Hanr ei  Ji ho
No. 2203 p. 135

The i nsi der  t r adi ng commi t t ed by a seni or  of f i ci al  of  t he cent r al  gover nment  agency,  whi l e usi ng t he
i nf ormat i on t hat  he had come t o know i n t he cour se of  per f ormi ng hi s dut i es not  f or  t he publ i c i nt er est  but
r at her  f or  hi s pr i vat e i nt er est ,  deser ves sever e condemnat i on as havi ng undermi ned t he f ai r ness and
soundness of  t he secur i t i es mar ket  t hat  has a hi ghl y publ i c-i nt er est  nat ur e and t he gener al  i nvest or s'
t r ust  i n such f ai r ness and soundness,  and al so harmed t he publ i c' s t r ust  i n t he f ai r ness of  t he per f ormance
of  dut i es by nat i onal  publ i c of f i ci al s.

149

Ⅳ 5 Judgement  of  Tokyo HC TH Febr uar y 3,  2009 2007( U) 2251 Case char ged f or  vi ol at i on of  t he Secur i t i es
and Exchange Act

● 25451220 - ● Tokomi n Ji ho
Vol .  60 No. 1
～12 p. 15
Hanr ei  Ti mes
No. 1299 p. 99

Meani ng of  "a deci si on t o l aunch a Tender  Of f er " as pr ovi ded i n Ar t i cl e 167,  Par agr aph 2 of  t he Secur i t i es
and Exchange Act  pr i or  t o i t s amendment  i n 2006

50

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/34_H060218_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/2_H060720_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/5_H140213_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/32_H041001_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/8_H151203_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/4_H110610_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/31_H040925_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/29_H031029_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/149_H250628_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/50_H210203_e_ed.pdf
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Ⅳ 5 Di ci si on of  SC SC June 6,  2011 2009( A) 375 Case of  Vi ol at i on of  Secur i t i es and Exchange
Act

● ( 25443463) ● － Kei shu vol .
65 No. 4 p. 385
Hanr ei  Ji ho
No. 2121 p. 34

118

Ⅳ 5 Judgement  of  Tokyo DC TD May 2,  2003 2002Toku( Wa) 62
81

Case of  Vi ol at i on of  Secur i t i es and Exchange
Act

- 28085692 - ● Hanr ei  Ti mes
No. 1339 p. 311

Meani ng of  "when a per son. . . has come t o know i n t he cour se of  concl usi on of ,  negot i at i on f or ,  or
per f ormance of  t he cont r act " as pr ovi ded i n Ar t i cl e 167 Par agr aph 1 I t em 4 of  t he Secur i t i es and Exchange
Act  pr i or  t o i t s amendment  i n 2001

41

Ⅳ 5 Judgement  of  Yokohama DC Febr uar y 28,  2013 2012わ) 1250
2012( わ) 1395

Case char ged f or  vi ol at i on of  t he Fi nanci al
I nst r ument s and Exchange Act

- 25445402 - ● Ki nyu Homu
Ji j yo No. 1980
p. 153

The accused who had r ecei ved t he i nf ormat i on on t he f act  of  a t ender  of f er ,  et c.  f r om a per son concer ned
wi t h t he t ender  of f er or ,  et c.  was f ound gui l t y of  t he cr i me under  Ar t i cl e 167,  par agr aph ( 3)  of  t he
Fi nanci al  I nst r ument s and Exchange Act  as t he r eci pi ent  of  i nsi der  i nf ormat i on.
The per son concer ned wi t h a t ender  of f er or ,  et c.  who had pr ovi ded t he accused wi t h t he i nf ormat i on on t he
f act  of  t he t ender  of f er ,  et c.  was not  f ound t o have been i n conspi r acy wi t h t he accused.

150

Ⅴ Fi nanci al  I nst r ument s Exchange
Ⅴ Judgement  of  SC SC Febr uar y 6,  1962 1957( O) 1144 Cl ai m f or  Remai ni ng Amount s of  St ock

Tr ansact i on
● ( 25349100) - ● Shumi n No. 58

p. 513
Whet her  or  not  t he Br oker age Agr eement  St andar d pr ovi ded by a st ock exchange l egal l y bi nds an i nvest or  and
ent r ust er  who i s not  a member  of  t he st ock exchange ( Af f i rmed)

119

Ⅴ Judgement  of  Nagoya DC ND Sept ember  30,  1959 1956( Wa) 1498 Case t o seek Dmages - 27420744 - ● Hanr ei  Ji ho
No. 208 p. 55

A secur i t i es busi ness oper at or ' s dut y of  car e under  t he Br oker age Agr eement  St andar d and l i abi l i t y t o
compensat e f or  damage under  t or t  l aw i n a case i n whi ch a not i ce was i ssued t hat  t he shar e cer t i f i cat es
wer e st ol en ( Af f i rmed)

120

Ⅴ Judgement  of  SC SC Apr i l  25,  1974 1973( O) 447 Case of  Cl ai m f or  Damages ● ( 27486705) - ● Ki nyu Homu
Ji j yo No. 720
p. 32

・ Ef f ect  of  a pur chase consi gnment  cont r act  whi ch vi ol at es t he Br oker age Agr eement  St andar d of  a St ock
Exchange ( Af f i rmed)
・ A secur i t i es busi ness oper at or ' s obl i gat i ons under  t he Br oker age Agr eement  St andar ds of  a St ock Exchange
i n r el at i on t o i t s aut hor i t y t o execut e a sal e or  pur chase agr eement  on t he account  of  cust omer ( s)  ( Deni ed)

121

Ⅴ Judgement  of  Chi ba DC CD Januar y 22,  1968 1964( Re) 21
1966( Re) 50

Case of  Appeal  f or  Demand f or  Rei mbur sement  of
Losses

- 27411153 - ● Hanr ei  Ji ho
No. 530 p. 72

Whet her  or  not  t he cust om of  oper at i ng busi ness i n accor dance wi t h t he Br oker age Agr eement  St andar d
pr ovi ded by a st ock exchange appl i es t o a secur i t i es busi ness oper at or  who i s not  a member  of  t he st ock
exchange ( Af f i rmed)

25

Ⅴ Judgement  of  SC SC Apr i l  22,  1965 1964( O) 816 Case on a cl ai m f or  set t l ement  of  t he l oss
i ncur r ed by mar gi n t r ansact i ons

● 27001308 - ● Mi nshu Vol .
19 No. 3 p. 703

・ Val i di t y under  pr i vat e l aw of  a mar gi n t r ansact i on t hat  was conduct ed wi t hout  any cust omer  mar gi ns i n
vi ol at i on of  Ar t i cl e 49 of  t he f ormer  Secur i t i es and Exchange Act  ( Af f i rmed)

13

Ⅴ Judgement  of  Osaka HC OH December  6,  1962 1961( Ne) 205 Case of  Appeal  f or  t he Cl ai m f or  I nsuf f i ci ent
Funds f r om St ock Tr ansact i ons

- 27486672 - ● Kami nshu Vol .
13 No. 12
p. 2444

・ I n a case i n whi ch a cust omer  who consi gned pur chases and sal es of  st ocks t o a secur i t i es busi ness
oper at or  does not  pay t he pur chase pr i ce,  whet her  or  not  a commer ci al  cust om of  set t l i ng t he payment  by
count er t r ade among secur i t i es busi ness oper at or s who ar e member s of  a st ock exchange exi st s( Af f i rmed) .
・ I n a case i n whi ch a cust omer  who consi gned pur chases and sal es of  st ocks t o a secur i t i es busi ness
oper at or  does not  pay t he pur chase pr i ce,  whet her  or  not  t he cust omer  i s consi der ed t o have i nt ended t o
r el y on t he commer ci al  cust om of  set t l i ng t he payment  by count er t r ade among secur i t i es busi ness oper at or s
( Af f i rmed) .

122

Ⅴ Judgement  of  Hi r oshi ma
DC

HD June 22,  1956 1955( Wa) 208 The Case Concer ni ng t he
Opposi t i on t o Di st r i but i on

- 27820926 - ● Kami nshu Vol .
7 No. 6 p. 1606

・ Pr i or i t y between a nat i onal  t ax cl ai m under  t he Nat i onal  Tax Col l ect i on Act  pr i or  t o i t s amendment  i n
1960 and cl ai ms wi t h pr i or i t i es i n r el at i on t o guar ant ee f unds pr ovi ded i n Ar t i cl e 97 Par agr aph 4 of  t he
f ormer  Secur i t i es and Exchange Act
・ Pur pose of  pr i or i t i es of  cl ai ms i n r el at i on t o guar ant ee f unds pr ovi ded i n Ar t i cl e 97 Par agr aph 4 of  t he
f ormer  Secur i t i es and Exchange Act

67

Ⅴ Judgement  of  Osaka HC OH Jul y 31,  2000 2000( Ne) 343
2000( Ne) 344

Case of  appeal  r egar di ng t he cl ai m f or
decl ar at i on of  nonexi st ence of  t he obl i gat i on,
et c.

- 28061386 - ● Hanr ei  Ji ho
No. 1746 p. 94

Whet her  or  not  an agr eement  among member s of  a st ock exchange cal l ed an "agr eement  on shar e cer t i f i cat es i n
t r oubl e and deal i ng of  unt r ansf er r ed r i ght s" bi nds a cust omer  who i s not  a member  of  t he st ock exchange
( Af f i rmed)

69

Ⅴ Judgement  of  Tokyo DC TD December  4,  2009 2006( Wa) 23958 Case t o seek Dmages - 25451799 - ● Hanr ei  Ji ho
No. 2072 p. 54

Whet her  or  not  a secur i t i es f i rm t hat  has made an or der  i n er r or  may seek damages f r om a st ock exchange f or
f ai l i ng t o execut e cancel l at i on or der s ( Af f i rmed)

53

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/41_H150502_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/150_H250228_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/119_S370206_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/120_S340930_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/121_S490425_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/25_S430122_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/13_S400422_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/122_S371206_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/67_S310622_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/69_H120731_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/53_H211204_e_ed.pdf
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Summar y I D

Ⅴ Judgement  of  Tokyo HC Jul y 24,  2013 2010（ Ne） 481
2010（ Ne） 1267
2010（ Ne） 1268

Case of  appeal  t o t he cour t  of  second i nst ance
r el at i ng t o cl ai m f or  damages,  case of
i nci dent al  appeal  t o t he cour t  of  second
i nst ance r el at i ng t o cl ai m f or  damages,  case
of  pet i t i on f or  t r i al  or der i ng r est or at i on t o
or i gi nal  st at e

25501520 ● Ki nyu Shoj i
Hanr ei
No. 1422 p. 20

A case of  whet her  or  not  a secur i t i es company t hat  made an or der  i n er r or  may seek damages f r om a st ock
exchange f or  f ai l i ng t o execut e cancel l at i on or der s. ( Af f i rmed,  and a ci vi l  st at ut or y i nt er est  r at e i s
appl i ed. )

147

Ⅴ Di ci si on of  Tokyo DC TD Jul y 7,  2006 2006( Yo) 1947 Case of  Pet i t i on f or  Pr ovi si onal  Di sposi t i on
t o St ay Ef f ect  of  Mani f est at i on of  I nt ent i on
t o Del i st  Shar es

- 28130948 - ● Hanr ei  Ti mes
No. 1232 p. 341

Whet her  or  not  a pet i t i on f or  an i nj unct i ve or der  can be f i l ed t o cease t he ef f ect  of  a st ock exchange' s
mani f est at i on of  i nt ent i on t o del i st  a company of  "i nsol vency, " whi ch t r i gger s t he r equi r ement  of  del i st i ng
of  shar es i n t he Cr i t er i a f or  Del i st i ng of  Shar e ( Deni ed)

45

Ⅴ Judgement  of  Tokyo HC TH August  6,  2010 2010( Ra) 1276 Case of  appeal  agai nst  a r ul i ng t o di smi ss a
pet i t i on f or  an or der  of  pr ovi si onal
di sposi t i on
pr ohi bi t i ng t he mani f est at i on of  i nt ent i on of
del i st i ng,  et c.

- 25463944 - ● Ki nyu Homu
Ji j yo No. 1907
p. 84

A case i n whi ch:  a st ock exchange det ermi ned t hat  t her e wer e "i nappr opr i at e mer ger s,  et c. , " whi ch was one
of  i t s cr i t er i a f or  del i st i ng;  a per son r equest ed an i nvest i gat i on of  t he del i st i ng wi t hout  submi t t i ng a
"wr i t t en conf i rmat i on, " whi ch i s r equi r ed by t he Secur i t i es Li st i ng Regul at i ons,  and f i l ed a pet i t i on f or
an or der  of  pr ovi si onal  di sposi t i on t o pr ohi bi t  mani f est at i on of  i nt ent i on t o del i st  a company;  t he
pet i t i on was di smi ssed;  and t he per son f i l ed a compl ai nt  and changed t he obj ect  of  t he pet i t i on i nt o t hat
f or  an or der  of  pr ovi si onal  di sposi t i on t o suspend t he ef f ect  of  t he deci si on t o del i st  a st ock ( Deni ed)

60

Ⅵ I nvest or  Pr ot ect i on Fund
Ⅵ Judgement  of  SC SC July 13, 2006 2005(Ju)1327 Case of Demand for Compensation Payment ● 28111520 ● ● Mi nshu Vol .

60 No. 6
p. 2336

Whet her  or  not  a t r ansact i on conduct ed by a secur i t i es company pr et endi ng t hat  i t  per t ai ns t o secur i t i es
busi ness i s i ncl uded i n t he "t r ansact i ons per t ai ni ng t o secur i t i es busi ness" as pr ovi ded i n Ar t i cl e 79-20
Par agr aph 3 I t em 2 of  t he f ormer  Secur i t i es and Exchange Act ,  whi ch def i nes "cust omer  asset s" subj ect  t o
compensat i on by t he i nvest or  pr ot ect i on f und - Unl ess t he count er par t y of  t he t r ansact i on had knowl edge of
t he f act  t hat  t he t r ansact i on i s f al se or  di d not  have i t s knowl edge due t o hi s own gr oss negl i gence,  i t  i s
consi der ed t o be a "t r ansact i on per t ai ni ng t o secur i t i es busi ness. "

9

Ⅶ Account i ng,  Sol i ci t at i on of  Pr oxy Vot i ng,  I nvestment  Tr ust ,  et c.
Ⅶ 1 Account i ng & Audi t
Ⅶ 1 Judgement  of  SC SC Jul y 18,  2008 2005( A) 1716 Case of  vi ol at i on of  t he Secur i t i es and

Exchange Law and def endant  i n vi ol at i on of  t he
Commer ci al  Code

● ( 28145370) ● － Kei shu vol .
62 No. 7
p. 2101

22

Ⅶ 1 Judgement  of  SC SC December  7,  2009 2007( A) 818 Case of  def endant  i n vi ol at i on of  t he
Secur i t i es and Exchange Law

● ( 25441518) ● － Kei shu vol .
63 No. 11
p. 2165
Ki nyu Homu
Ji j yo No. 1891
p. 43

23

Ⅶ 1 Judgement  of  Tokyo HC TH August  30,  2011 2010( U) 30 Case of  each def endant  i n vi ol at i on of  t he
Secur i t i es and Exchange Law

- 25472854 - Hanr ei  Ji ho
No. 2134 p. 127

141

Ⅶ 1 Judgement  of  Tokyo DC TD May 19,  2005 1999( Wa) 28164 Case of  cl ai m f or  damages ● 28101204 - ● Hanr ei  Ji ho
No. 1900 p. 3

Meani ng of  f ai r  account i ng pr act i ces under  Ar t i cl e 32,  Par agr aph 2 of  t he f ormer  Commer ci al  Code - Whet her
or  not  di r ect or s of  a bank wer e l i abl e f or  damage under  Ar t i cl e 266,  Par agr aph 1,  I t em 1 of  t he f ormer
Commer ci al  Code on t he gr ounds of  vi ol at i on of  Ar t i cl e 290,  Par agr aph 1 of  t he f ormer  Commer ci al  Code i n a
case i n whi ch t he di r ect or s appr oved payment  of  annual  di vi dends f or  t he t erm endi ng i n Mar ch 1998,  even
t hough t her e was i nsuf f i ci ent  pr of i t  t o di st r i but e t he di vi dends because t he bank di d not  compl y wi t h
Ar t i cl e 285-4,  Par agr aph 2 of  t he f ormer  Commer ci al  Code,  whi ch r equi r es t he deduct i on of  an amount  f or
pot ent i al  bad debt s,  at  t he t i me t he bank f i nal i zed i t s account s f or  t he pr ovi si on of  bad debt s f or  t he
t erm endi ng i n Mar ch 1998 ( Deni ed)

85

Ⅶ 1 Judgement  of  Osaka DC OD Apr i l  18,  2008 2004( Wa) 4762 Case t o seek Dmages - 28141373 - Hanr ei  Ji ho
No. 2007 p. 104

123

Ⅶ 1 Di ci si on of  Tokyo DC TD December  3,  2008 2008( Yo) 20163 Deci si on of  t he f i r st  i nst ance i n a case of
pet i t i on f or  pr ovi si onal  di sposi t i on or der  t o
pr ohi bi t  t he hol di ng of  an ext r aor di nar y
shar ehol der s meet i ng of  Kasuga El ect r i c.  Wor ks

- 25450362 - ● Shi r yo-ban
Shoj i  Homu
No. 299 p. 337

Whet her  or  not  an or der  of  pr ovi si onal  di sposi t i on can be i ssued t o pr ohi bi t  t he hol di ng of  an
ext r aor di nar y shar ehol der s meet i ng t hat  was pl anned t o be hel d based on a company audi t or ' s demand f or
i nj unct i on agai nst  di r ect or ' s unl awf ul  act s,  i ssued i n r esponse t o an account i ng audi t or ' s r equest  t hat  t he
st at ut or y audi t or  t ake measur es under  Ar t i cl e 193-3 Par agr aph 1 of  t he Fi nanci al  I nst r ument  and Exchange
Act  ( Appr oved)

124

Ⅶ 2 Regul at i on of  Sol i ci t at i on of  Pr oxy Vot i ng
Ⅶ 2 Judgement  of  Tokyo DC TD Jul y 7,  2005 2004( Wa) 24398 The Case of  t he Cl ai m f or  t he Revocat i on of

t he Resol ut i on of  Shar ehol der s’  Meet i ng
- 28110438 - ● Hanr ei  Ji ho

No. 1915 p. 150
Whet her  or  not  t her e i s a r eason f or  r evocat i on of  a r esol ut i on of  a shar ehol der s meet i ng when t he meet i ng
has been convened i n vi ol at i on of  t he r egul at i ons on sol i ci t at i on of  pr oxy ( Deni ed)

86

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/147_H250724_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/45_H180707_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/60_H220806_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/9_H180713_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/85_H170519_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/124_H201203_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/86_H170707_e_ed.pdf
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Summar y I D

Ⅶ 2 Judgement  of  Tokyo DC TD December  6,  2007 2007( Wa) 16363 Case of  cl ai m f or  t he r epeal  of  r esol ut i ons at
a shar ehol der s’  meet i ng

- 28132419 - ● Hanr ei  Ti mes
No. 1258 p. 69
Shoho No. 1820
p. 32

Whet her  or  not  t her e i s a r eason f or  r evocat i on of  a r esol ut i on of  a shar ehol der s meet i ng on appoi ntment  of
of f i cer s i n a case i n whi ch t he number  of  vot es exer ci sed by pr oxy was not  i ncl uded i n t he number  of  vot i ng
r i ght s hel d by t hose pr esent  at  t he meet i ng,  i n r el at i on t o a pr oposal  by t he company ( Af f i rmed)

125

Ⅶ 3 I nvestment  Tr ust ,  I nvestment  Cor por at i on,  ot her  Tr ansact i ons,  et c.
Ⅶ 3 Judgement  of  SC SC December  14,  2006 2005( Ju) 1461 Case seeki ng col l ect i on of  cl ai ms ● ( 28130120) ● － Mi nshu Vol .

60 No. 10
p. 3914

126

Ⅶ 3 Judgement  of  Osaka HC OH Apr i l  9,  2010 2009( Ne） 2942 Case of  Appeal  f or  Demand f or  Cancel l at i on
Ref und

- 25472534 - ● Ki nyu Homu
Ji j yo No. 1934
p. 98

Whet her  or  not  a bank t hat  has sol d secur i t i es i nvestment  t r ust s may of f set  t he amount  of  a cancel l at i on
r ef und deposi t ed i n an account  of  a benef i ci ar y of  such t r ust s who has gone i nt o bankr upt cy agai nst  t he sum
t hat  t he bank has l oaned t o such benef i ci ar y ( Af f i rmed)

127

Ⅶ 3 Di ci si on of  Tokyo DC TD May 10,  2010 2010( Yo) 20040 Case of  Pet i t i on f or  t he Or der  of  a
Pr ovi si onal  Di sposi t i on Pr ohi bi t i ng an I l l egal
Act  by a Cor por at e Of f i cer

- 25463467 - ● Ki nyu Shoj i
Hanr ei
No. 1343 p. 21

Whet her  or  not  an i nvest or  of  an i nvestment  cor por at i on est abl i shed under  t he Act  on I nvestment  Tr ust s and
I nvestment  Cor por at i ons may f i l e a pet i t i on f or  an i nj unct i ve or der  f or  t he i nvestment  cor por at i on t o cease
t o i ssue i nvestment  uni t s ( Appr oved)

128

Ⅶ 3 Judgement  of  SC SC June 24,  1969 1968( O) 1227 Case f or  Cl ai m of  Bond Payment s ● 27000810 - ● Mi nshu
Vol . b23 No. 7
p. 1143

Whet her  or  not  school  bonds t hat  an i ncor por at ed educat i onal  i nst i t ut i on pr epar ed and i ssued usi ng or di nar y
descr i pt i ons f or  t he pur pose of  r ai si ng f unds f or  expansi on and i mpr ovement  of  f aci l i t i es and cont ai n
l anguage t o t he ef f ect  t hat  "no pl edge may be cr eat ed over  t hi s bond" ar e consi der ed t o be bear er
secur i t i es ( Af f i rmed)

129

Ⅶ 3 Judgement  of  Tokyo HC TH May 28,  1997 1995( Ne) 5150 Appeal  Case concer ni ng Cl ai m f or  Set t l ement
Money

- 28022206 - ● Hanr ei  Ti mes
No. 982 p. 166

"Or di nar y Damage" i n a case i n whi ch a swap agr eement  r egar di ng Japanese yen and Spani sh cur r ency ( ESP)  was
t ermi nat ed due t o a par t y' s f ai l ur e t o per f orm i t s obl i gat i on

130

Ⅶ 3 Judgement  of  Tokyo HC TH Oct ober  27,  2010 2009( Ne) 6514 Appeal  Case concer ni ng Cl ai m f or  Ret ur n of
Japanese Gover nment  Bonds

- 25470365 - ● Ki nyu Shoj i
Hanr ei
No. 1360 p. 53

Whet her  or  not  a bank may r equest  payment  of  r edempt i on money per t ai ni ng t o nat i onal  bonds,  whi ch have been
deposi t ed wi t h a company by t he bank as secur i t y under  a l oan agr eement  pur suant  t o a CSA agr eement
anci l l ar y t o t hei r  der i vat i ve t r ansact i ons,  when ci vi l  r ehabi l i t at i on pr ocedur es st ar t  f or  t he company and
t hei r  der i vat i ve t r ansact i ons t ermi nat e,  out si de t he r ehabi l i t at i on pr oceedi ngs by exer ci si ng t he r i ght  of
segr egat i on,  whi ch i t  r et ai ns i n connect i on wi t h t he nat i onal  bonds ( Negat i ve)

131

Ⅷ Admi ni st r at i ve Di sposi t i on
Ⅷ Judgement  of  Kyot o DC KyoD Febr uar y 7,  1959 1955( Wa) 873 Case t o seek Dmages

Cl ai m f or  Compensat i on
- 27486781 - ● Kami nshu Vol .

10 No. 2 p. 262
・ Ef f ect  of  or der  t o suspend busi ness under  Ar t i cl es 57 and 59 of  t he f ormer  Secur i t i es and Exchange Act
i ssued on t he gr ounds t hat  Ar t i cl e 40 Par agr aph 1 of  t he same Act  appl i es ( Af f i rmed)
・ Rel at i onshi p between t he so-cal l ed debt /asset  r at i o and sol vency under  Ar t i cl e 40 of  t he f ormer
Secur i t i es and Exchange Act

132

Ⅷ Judgement  of  Osaka HC OH Sept ember  26,  2008 2007( Ne) 2042
2008( Ne) 607

Case of  each appeal  t o t he cour t  of  second
i nst ance r el at i ng t o cl ai ms f or  damages,  and
i t s i nci dent al  appeal  t o t he cour t  of  second
i nst ance

- 25420968 - Hanr ei  Ti mes
No. 1312 p. 81

133

Ⅸ Pr ohi bi t i on Or der  & Suspensi on Or der
Ⅸ Di ci si on of  Tokyo DC TD November  26,  2010 2010( Hi ) 486 Appl i cat i on f or  Or der  Pr ohi bi t i ng Vi ol at i ons

of  t he Fi nanci al  I nst r ument s and Exchange Act
- 25470071 - ● Hanr ei  Ji ho

No. 2104 p. 130
Ki nyu Shoj i
Hanr ei
No. 1357 p. 28

・ Whet her  or  not  a pet i t i on may be f i l ed t o r equest  an or der  t o pr ohi bi t  a unr egi st er ed busi ness oper at or
f r om conduct i ng busi ness r el at ed t o t he sal e and pur chase of  shar es,  et c.  i nt ermedi ar y or  agency ser vi ces,
or  handl i ng of  publ i c or  pr i vat e of f er i ngs under  Ar t i cl e 192 Par agr aph 1 of  t he Fi nanci al  I nst r ument s and
Exchange Act  ( Af f i rmed)
・ Whet her  or  not  t he per son at  i ssue i s consi der ed t o be "a per son who wi l l  conduct  any act  i n vi ol at i on
of . " as pr ovi ded i n Ar t i cl e 192 Par agr aph 1 of  t he Fi nanci al  I nst r ument s and Exchange Act  ( Af f i rmed)

57

Ⅹ Order  t o Submi t  a Document
Ⅹ Di ci si on of  Osaka HC OH Febr uar y 21,  1995 1994( Ra) 189 Appeal  Case agai nst  t he Deci si on of  Di smi ssal

of  Pet i t i on concer ni ng Or der  t o submi t
Document

- 28010353 - ● Ki nyu Shoj i
Hanr ei  No. 990
p. 22

・ Whet her  or  not  a cour t  may or der  a secur i t i es f i rm t o submi t  i t s or der  sl i ps and t r ansact i ons di ar y ( The
or i gi nal  deci si on,  whi ch r ej ect ed t he r el evant  r equest ,  was r evoked and r emanded. )

68

Ⅹ Di ci si on of  Tokyo DC TD May 6,  2010 2009( Mo) 805 Case of  pet i t i on f or  an or der  t o submi t  a
document

- 25463623 - ● Ki nyu Shoj i
Hanr ei
No. 1344 p. 30

Whet her  or  not  a cour t  may or der  t he Secur i t i es and Exchange Sur vei l l ance Commi ssi on t o submi t  i t s
i nspect i on r epor t  ( Par t i al l y appr oved)

55

Ⅺ Admi ni st r at i ve Penal t y

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/125_H191206_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/127_H220409_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/128_H220510_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/129_S440624_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/130_H090528_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/131_H221027_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/132_S340207_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/57_H221126_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/68_H70221_e_ed.pdf
http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/55_H220506_e_ed.pdf
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Summar y I D

Ⅺ Judgement  of  Tokyo DC TD Febr uar y 14,  2014 2012Gyo( U） 790

課徴金納付命令決定取消請求事件
Cl ai m case seeki ng r evocat i on of  a
deci si on on an admi ni st r at i ve sur char ge
payment  or der ( 未監修）

25518090 To or der  t he payment  of  an admi ni st r at i ve sur char ge based on Ar t i cl e 172-2,  Par agr aph 1 of  t he Fi nanci al
I nst r ument s and Exchange Act ,  t he i ssuer  who has submi t t ed an of f er i ng di scl osur e document  cont ai ni ng a
f al se st at ement  need not  have obt ai ned economi c gai ns,  and a cause-and-ef f ect  r el at i onshi p between a f al se
st at ement  i n an of f er i ng di scl osur e document  and t he acqui si t i on of  secur i t i es and t he i ssuer ’ s wi l l f ul
mi sconduct  or  negl i gence ar e al so not  needed. （ 未監修）

153

Ⅺ Judgement  of  Tokyo HC TH June 26,  2014 2014Gyo( Ko） 90

課徴金納付命令決定取消請求控訴事件
Appel l at e case seeki ng r evocat i on of  an
or der  t o pay an admi ni st r at i ve
sur char ge( 未監修）

25446877 To or der  t he payment  of  an admi ni st r at i ve sur char ge based on Ar t i cl e 172-2,  Par agr aph 1 of  t he Fi nanci al
I nst r ument s and Exchange Act ,  t he i ssuer  who has submi t t ed a di scl osur e document  f or  of f er i ngs cont ai ni ng a
f al se st at ement  need not  have obt ai ned economi c gai ns,  and a cause-and-ef f ect  r el at i onshi p between a f al se
st at ement  i n a di scl osur e document  f or  of f er i ngs and t he acqui si t i on of  secur i t i es and t he i ssuer ’ s
wi l l f ul  mi sconduct  or  negl i gence ar e al so not  needed. （ 未監修）

154

Ⅺ Cr i mi nal  Penal t y
Ⅺ Judgement  of  Tokyo DC TD May 19,  1993 1990( Toku( Wa) )

1362
Case of  Vi ol at i on of  Secur i t i es and Exchange
Act

- 27815536 － ● Hanr ei  Ti mes
No. 817 p. 221

・ Meani ng of  t he pur pose of  i nduci ng mar ket  mani pul at i on as pr ovi ded i n Ar t i cl e 125 Par agr aph 2 of  t he
Secur i t i es and Exchange Act  pr i or  t o i t s amendment  i n 1992 and meani ng of  sal es and pur chase t r ansact i ons
t hat  const i t ut e cr i mi nal  act s
 ・ Whet her  or  not  t he cr i me of  mar ket  mani pul at i on i n vi ol at i on of  Ar t i cl e 125 Par agr aph 2 I t em 1 of  t he
Secur i t i es and Exchange Act  pr i or  t o i t s amendment  i n 1992 i s consi der ed t o be a st at us cr i me as pr ovi ded
i n Ar t i cl e 65 Par agr aph 1 of  t he Cr i mi nal  Code ( Deni ed)
Not e:  Judgment  of  f i r st  i nst ance i n a case of  mani pul at i on of  shar e pr i ce of  Fuj i t a Si ght seei ng

33

Ⅺ Judgement  of  Tokyo DC TD Oct ober  3,  1994 1993( Toku( Wa) )
1854

Case of  Accusat i on of  Vi ol at i on of  Secur i t i es
and Exchange Act

- 27827183 － ● Hanr ei  Ti mes
No. 875 p. 285

Whet her  or  not  a per son who pr ovi ded f unds t o be used f or  t he cr i me of  mar ket  mani pul at i on i s consi der ed t o
be an accompl i ce of  t he cr i mi nal  ( Af f i rmed)

35

Ⅺ Di ci si on of  SC SC May 31,  2010 2007( A) 1462 Case of  Accusat i on of  Vi ol at i on of  Secur i t i es
and Exchange Act

● 25442243 ● Sai bansho
Ji ho No. 1508
p. 3

Whet her  or  not  a cer t i f i ed publ i c account ant  who bel onged t o an audi t  f i rm t hat  had an agr eement  t o audi t
t he account i ng of  a company whi ch had commi t t ed t he cr i me of  submi ssi on of  f al se i nf ormat i on cont ai ned i n
an annual  r epor t  i s consi der ed t o be an accompl i ce of  t he cr i mi nal  ( Af f i rmed)

138

Ⅺ Di ci si on of  SC SC Jul y 18,  1988 1984( A) 347 Case char ged f or  vi ol at i on of  t he Secur i t i es
and Exchange Act  and f or  of f er i ng of  a br i be

● 27805214 - ● Kei shu vol .
42 No. 6 p. 861

Whet her  or  not  of f er i ng t he benef i t  of  bei ng abl e t o pur chase shar es at  t he open pr i ce bef or e an I PO i s
consi der ed t o const i t ut e br i ber y ( Af f i rmed)

14

Ⅺ Judgement  of  Tokyo DC TD Mar ch 28,  2000 1997( Toku( Wa) )
3695
1997( Toku( Wa) )
4054
1998( Toku( Wa) )
988

Case of  Accusat i on of  Vi ol at i on of  Secur i t i es
and Exchange Act  and Vi ol at i on of  t he
Commer ci al  Code

- 28055321 - ● Hanr ei  Ji ho
No. 1730 p. 162

Whet her  or  not  t he cr i me of  submi ssi on of  f al se i nf ormat i on cont ai ned i n an annual  secur i t i es r epor t  has
been commi t t ed ( Af f i rmed)

39

Ⅺ Judgement  of  Tokyo DC TD November  11,  2003 2002( Toku( Wa) )
1067

Case of  Accusat i on of  Vi ol at i on of  t he
Secur i t i es and Exchange Act

- 28095178 - ● Hanr ei  Ji ho
No. 1850 p. 151

Scope of  necessar y conf i scat i on and col l ect i on of  equi val ent  val ue i n t he case of  mar ket  mani pul at i on under
Ar t i cl e 198-2 of  t he Secur i t i es and Exchange Act

42

Ⅺ Judgement  of  Tokyo HC TH Sept ember  7,  2005 2005( U) 703 Case f or  Def endant  Who Vi ol at ed t he Secur i t i es
Exchange Law

● 28115235 - ● Kokei shu vol .
58 No. 3 p. 42
Hanr ei  Ti mes
No. 1208 p. 314

Scope of  necessar y conf i scat i on and col l ect i on of  equi val ent  val ue i n t he case of  mar ket  mani pul at i on under
Ar t i cl e 198-2 of  t he Secur i t i es and Exchange Act

44

Ⅺ Judgement  of  Tokyo DC TD Mar ch 11,  2005 2004Toku( Wa) 74
1
2004Toku( Wa) 15
05

Case of  Vi ol at i on of  Secur i t i es and Exchange
Act  Under  Publ i c Pr osecut i on

● 28105160 - ● Hanr ei  Ji ho
No. 1895 p. 154

Scope of  necessar y conf i scat i on and col l ect i on of  equi val ent  val ue i n t he case of  mar ket  mani pul at i on under
Ar t i cl e 198-2 of  t he Secur i t i es and Exchange Act

43

r ef er ence 1） Commodi t y Fut ur es Tr ansact i on

http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/33_H50519_e_ed.pdf
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http://www.securities.j.u-tokyo.ac.jp/hanrei/hanrei_english_ed/138_H220531_e_ed.pdf
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Summar y I D

Judgement  of  SC SC Jul y 19,  2007 2005( Ju) 2292 Case of  Demand f or  Payment  of  Secur i t y Money
f or  Accept ance of  Consi gnment ,  et c.

● 28131792 ● ● Mi nshu Vol .
61 No. 5
p. 2019

  ・ Whet her  or  not  a damage cl ai m,  whi ch a per son has obt ai ned agai nst  a member  of  a commodi t y exchange t o
whom t he per son has consi gned t r ansact i ons due t o t he member ' s f ai l ur e t o per f orm i t s obl i gat i ons or  under
t or t  l aw,  shal l  be consi der ed as a "cl ai m ar i si ng f r om consi gnment " pr ovi ded f or  i n Ar t i cl e 97-3 Par agr aph
1 of  t he Commodi t y Exchange Act  pr i or  t o i t s amendment  i n 2004 ( Negat i ve)
・ Whet her  or  not  a damage cl ai m,  f or  whi ch a f ut ur es commi ssi on mer chant  ( whi ch has ent er ed i nt o a payment
agr eement  wi t h a desi gnat ed payment  or gani zat i on pur suant  t o Ar t i cl e 97-2 par agr aph 3 of  t he Commodi t y
Exchange Act  pr i or  t o i t s amendment  i n 2004)  i s l i abl e t o a per son by whom t he f ut ur es commi ssi on mer chant
was consi gned t r ansact i ons due t o f ai l ur e t o per f orm i t s obl i gat i ons or  under  t or t  l aw,  shal l  be consi der ed
as a "cl ai m i n connect i on wi t h such consi gnment " pr ovi ded f or  i n Ar t i cl e 97-11 par agr aph 3 of  t he same Act
( Negat i ve)

65

Judgement  of  SC SC Jul y 16,  2009 2008( Ju) 802 Case t o seek Dmages ● 25440956 ● ● Mi nshu Vol .
63 No. 6
p. 1280

Whet her  or  not  a f ut ur es commi ssi on mer chant  has obl i gat i ons t o expl ai n and pr ovi de not i f i cat i on r egar di ng
conf l i ct s of  i nt er est  t o a cust omer  i f  t he f ut ur es commi ssi on mer chant  conduct s so-cal l ed "sagyoku-mukai ",
a t r adi ng met hod speci f i c t o Japan,  and has been consi gned t o conduct  commodi t y f ut ur es t r ansact i ons by a
cust omer  wi t h no pr of essi onal  knowl edge.

66

r ef er ence 2） Syndi cat e Loan

Judgement  of  SC November  27,  2012 2011( Ju) 1400 Case t o seek Dmages ● 25445058 - ● Hanr ei  Ji ho
No. 2175 p. 15

Fi nanci al  I nst i t ut i on X,  et c. ,  wer e i nvi t ed t o par t i ci pat e i n a syndi cat ed l oan t r ansact i on f or  whi ch
ar r anger  was Fi nanci al  I nst i t ut i on Y,  whi ch was consi gned by Company A,  and t hey accept ed t he i nvi t at i on.
Fol l owi ng t hat ,  t he syndi cat ed l oan t r ansact i on f r om X,  et c. ,  and Y t o Company A was or i gi nat ed and
execut ed.  At  t he above-ment i oned i nvi t at i on,  i n mat er i al s del i ver ed by Y t o X,  et c. ,  t her e was a st at ement
sayi ng t hat  Y assumed no r esponsi bi l i t y f or  t he accur acy and t r ut h of  t he i nf ormat i on and t hat  t he i nvi t ed
f i nanci al  i nst i t ut i ons needed t o i ndependent l y exami ne t he cr edi twor t hi ness,  et c. ,  of  Company A.  However ,
under  t he r ul ed f act ual  r el at i ons i n whi ch t he r epr esent at i ve of  Company A di scl osed t o a cont act  per son of
Y t he i nf ormat i on t hat  Company A' s mai n f i nanci ng bank had st r ongl y r equest ed Company A t o conduct  a
car ef ul  r evi ew of  t he l at est  f i nanci al  st at ement  by an ext er nal  pr of essi onal ,  and t hat  t he mai n f i nanci ng
bank had made Company A i nf orm t he par t i ci pat i ng f i nanci al  i nst i t ut i ons i n anot her  syndi cat ed l oan
t r ansact i on of  whi ch ar r anger  was t he mai n f i nanci ng bank,  of  t he f act ,  wi t h t he i nt ent i on t o ent r ust  t he
deci si on about  cont i nuat i on of  t he or i gi nat i on and execut i on of  t he syndi cat ed l oan t r ansact i on t o Y,  Y
shal l  under t ake t o di scl ose t he above-ment i oned i nf ormat i on t o X,  et c. ,  pr i or  t o t he or i gi nat i on and
execut i on of  t he syndi cat ed l oan t r ansact i on under  t he pr i nci pl e of  good f ai t h.

151

Judgement  of  SC November  26,  2013 2011( Wa) 32074 Case t o seek Dmages - 25445059 - Hanr ei  Ji ho
No. 2175 p. 16
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