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Case Study : The Legal Responsibilities of the Stock Exchange to Participants
—Case of the Tokyo District Court :
Mizuho Securities Co., Ltd. v. Tokyo Stock Exchange—

Takashi SENZU (Department of Socio-Environmental Studies)

Abstract

In this case, the plaintiff suffered enormous damages by gross mistakes of the plaintiff itself and system defects of
the defendant. The legal basis of the claim was default (Article 415 Civil Code) and illegal conduct (Article 709).
This case includes many important issues related to “negligence”. The judgment (dated December 14, 2009) partly

admitted the claim for the following reason (1) the defendant violated the duty to provide a proper market system,

(2) the defendant bored the duty to stop the deal artificially. But I have different opinions, as especially for

“certification methods of gross negligence”. Mainly from that perspective, I will review this case.

Key words: securities law, default, illegal conduct, gross negligence, comparative negligence
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