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This study is intended to target the so-called sham financing. Specifically, this
study deals with (1) the interpretation over the "fraudulent means" of the Financial Instruments and
Exchan?e Act (Act No. 25 of 1948) Article 158 and (2) institutional issues of securities market. To
accomplish these problems, | went a foreign business trip during the study period. In particular, a visit
to the Max Planck Institute for Comparative and International Private Law in Germany became very useful
for this study.

Then, 1 have published a study (dealing with sham financing) about the case of Painthouse. In the study,
I not only pointed out the problems of the ruling, but also showed the personal opinion about the
interpretation of "fraudulent means".

In addition, 1 had the opportunity to report the cases over the disposal of delisting that stock exchange
ordered. | have examined the listing rules of the stock exchange in the study.
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