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“[...] there is one further argument in favour of legal rules
which provides for equal treatment. This is that the law will be
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preserving and protecting shareholders' expectations. Think of
a company's equity as a pie which is divided into slices. With a
pie, those eating it may receive slices of a different size, but
each slice's contents should be of the same nature. With a
company, each sharcholder's proportionate claim will vary
depending on the percentage of the equity which he owns. As
with a pie's slices, however, each share should have, as
compared with each other share, the same ingredients. In case
of equity, this means a homogeneous set of rights in relation to
the wealth of the enterprise. Given these circumstances,
investors logically will expect that unless distinctive rights and
restrictions have been attached to particular categories of
equity (e.g., with share classes) a company will bestow the
same rights and benefits in relation to all of its shares” (B. R.
CHEFFINS, COMPANY LAW — THEORY, STRUCTURE AND
OPERATION ([23], at p. 475).

— IY0 7PN MIDP 2ID AV — T NP Y 172D 7Y Yy ,0PIR
Jor>>nna ,0'Neill v. Phillips, [15], at p. 966 =2 Y2317 ©>77127 N°2 Y
:7unfair prejudice” 21pn NINY

“[...] Parliament has chosen fairness as the criterion by which
the court must decide whether it has jurisdiction to grant relief.
It is clear from the legislative history [...] that it chose this
concept to free the court from technical considerations of legal
right and to confer a wide power to do what appeared just and
equitable. But this does not mean that the court can do
whatever the individual judge happens to think fair. The
concept of fairness must be applied judicially and the content
which it is given by the courts must be based upon rational
principles [...]
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Although fairness is a notion which can be applied to all kinds
of activities, its content will depend upon the context in which
it is being used. Conduct which is perfectly fair between
competing businessmen may not be fair between members of a
family. In some sports it may require, at best, observance of
the rules, in others [...] it may be unfair in some circumstances
to take advantage of them. All is said to be fair in love and war.
So the context and background are very important”.

=230 NYPR IR NPT 77 ORI 7MIDPTI 12 R 11
.455—451 ‘MD1,[17] WTNN M1ANN PN INR? — 11720 1T 230

:S.H. Goo 73 %y Ty ,7nI7aI

“Whether conduct is necessarily unfairly prejudicial will have
to be evaluated against the nature of the firm and the interests
of its members” (SAY H. GOO, MINORITY SHAREHOLDERS'
PROTECTION [21], at p. 51).

s TwnRa

“What is fair or unfair must therefore depend on the
circumstances of each case. A thorough examination of the
cases reported so far reveals that the court is prepared to have
regard to any circumstances that it considers to be relevant”
([21], at p. 58).

PNPDIR” 732 0 ,XNP IR PW ANDPWR DX 23pY 7101 IR .23
37 I Svab 1rnw one Yaph XI7 AD¥n L7vIn Yva Sw rnyrnowrabn
DIAWw 0P 15N 3T o L9955 ,%2p% Mt nan 2hya Hyw ax 09I
XY 7PNWT — NIAN JDIRA 0D 7IpONY 1P PNIYi 1IN AIANT YDIR
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