#xKc—19

FE2AREBRERX (HEHAREMBIE) ARBRBEE
PRk 24 4F 5H 25 HIHE

HES®S : 34315
MEER  EFHAE (B)
FZEEARE : 2009~2011
SREES - 21730085
MEEREE (F1X) JIL—THEEIEVD#HGEDRE
MEREL (EX) Intra—group Transactions and the Protection of Minority
Shareholders’ Interests
MELKRSE

&7k FZE (SHIMIZU MADOKA)

SAEERE - REE - HEBIR

HEEES : 50452800

WRFERCR OB (Fn30) -

TN —T NG| ZRIE  ZAT LT B OB ORIWH R EZ G 212 LT, (A) 7
— TS ORI ERGRE OREDOEFE L (B) I V—T2EOR %% 18KT 5 585 EO T
L OFERREE 72 D, 7T o AOHIBRERIE, OEBIOEG N D & B IR RO N IEM: 2 %
KT I —THIRICE B L CHi&EORMLOF L2 W95 Z & Tt (B) IZELE T 25 A1,
BEO, Q7 NV—T7BOR - ZV—T7HNIGNIIxT 2B OFRFEE, SAtoMEiE). BLUY
FHAMOBMRAZFEET L Z L THEE (A) ITEET IR TAREDSE LD,
WRFERCR OB (330 -

This study discusses how to reconcile the company law rule that obliges directors to
pursue solely the interest of the company that he or she represents, with the practice
that directors often pursue the interest of a group of companies as a whole, in the context
of an intra—group transaction. Researches of French law in this study have the following
implications regarding Japanese law: (1) Courts ought to base their rulings on group
policy rather than individual transactions. (2) Although it is difficult for courts to
evaluate a group policy and decide whether a transaction provides advantages to individual
companies, it is useful for them to estimate the relationship between the companies
involved in the transaction and evaluate the financial capacity of the company that is
disadvantaged by the transaction.
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