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In this study, we discussed legal enforcement to deter issuers from making
misrepresentations. The study focused on the pursuit of civil liability of the issuer and its
directors. As a result of my research, we published papers on the insurability of the civil
liability of issuers for false statements in securities filings, the interpretation of the
negligence for each responsible entity, such as directors, the damage theory of misrepresentation,
and the liability for misrepresentation of information about corporate governance.
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