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T oglE maAlel ASARE Tyolke FoIM, RABARE ol ofuzt g
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otk 22ju UOP Aol &89 e A7 Ae(self dealing)eh Aol o]l AL7A
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25 &5t ¢ Aol IR ABAE=S Klﬂﬂamrh 7HL“° %2 3B8ANELY &
719D FR5] AGARE Y A7IAMG of R FHO| Apolvt F ol /=
Y |E9 QA= AEiFFee] osidEd T8 78‘% o[Ab= A2H7HA 0l
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o] &% BZAL FUSIAZ = =5t F£5350°| informed decisiono] ofYQlil T =7
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54) “fair dealing is the question of when the transaction was timed, how it was initiated,
structured, negotiated, disclosed to the directors, and how the approvals of the directors
and the stockholders were obtained")of] tfjst AZAst AFHAIANcareful scrutiny by the courts”

55) “The requirement of fairness is unflinching in its demand that where one
stands on both sides of a transaction, he has the burden of establishing its
entire fairness, sufficient to pass the test of careful scrutiny by the courts”
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3|4k 970l o2 o7 majate] olojg ¢Jah ALF A HHMa olshArFel Shatct
leie 2xE Ag EAL WA 3940 @ Sulo] watsict. o gyl Axoz 8
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AR L2 informed decisiono|zt & 4~ g},

A}719F 72F2 0] 92 fair dealingS £Z51%cty B7] ofgieo 2 1AmA 1
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[EEE1]

— A% (finance) AAM = 2000 RE] gJAte] BE XHtj&37F £EFs1A o
9h= A4S tunnelingo]2bil ¥H5FaL (Johnson et al. 2000) ofof Tjjst A
s Ao (&, &3 I " A o]9] W57} 0 Fas5t AL FAYA)

O Atanasov et al. (2014)2 tunnelingg cash flow tunneling (|71t 4=
of&7]), asset tunneling (o710 AF4FR] &3t 7)), equity tunneling (o4
o FAle] A3AE AF WO BE

O Cash flow tunneling?} asset tunneling2 AL £3512 HE Zlojoz W
ol olol'pre MyeR warjyom sttjetr F& JHSSIR  equity
tunneling®] 7420+ 2715

O SHA|9E o] ofg7tx|Yt cash flow %= asset tunnelingof|gt X -85]
equity tunnelingo] tisfiAl= L ojHst W& {&5HA] ot e A

2

- E, A5 (finance) SHAOJAl= st =2719] EAXMAL H.3 (investor protection) 4~
Zo] ZAZFR] ot ofyz} (LLSV 2002) 3JAFe] A9 1% (La Porta et al,
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1999), 2A13]A (Leuz et al., 2003), M&A &3}t (Rossi and Volpin 2004), A}t
BAR WA (LLSV 1997), ZA4A (Wurgler 2000001744 @3 o]3le AFAo
2 Nolxn 9
O & F% olol'e ApelR marjyo] AL AL Tas] Zaloh Azt
SE s|4A%mut ofat 27 AXHOZE 1) HQst oujE A
— 7}7(]— 2L EAEIE }‘\j}}d‘:'}\]-ﬂ]» xﬂo]ixl 71Ho] EPBC:)]E 1996 9] o= X sH
AR A7F ofZb Ax) o}RZFR| R equity tunnelingol] S (A=A F3 2 BE]
AQes z5z 2o| ofd )
S oA gF @Y ugR 070 (3 wm A4 oA FUAASY ¥
et prices] Y248 B1)0] G2 0591 Aol ufet 425 Yol ol
+ (A 25259 BoF AR 25E0A ol A=l
O old 7teH & AARA X2 ZA1 W ojAfE BRI d7t= A9 2%
Hol BE (ML FFEERE ol whE
RRED, A=A
QIR Al B (BEZR) 156,217,764 135,000,000
497t Al 1.37% 42.15%
Z2A7 HE HEAR & 2,140,183 56,902,500
sty AolA 7|& 37} 55,767 & 159,294 &
e Aold A|7pEH 8,711,796,044,988 ¥ 21,504,690,000,000
0.70 0.35
SR Al = (HEZR) 244,352,435 189,690,045
MEEAN 2R HO ZA L 109,352,435 54,676,217
MY EA 2R HQ KB 44.75% 28.82%
M EFAL 25 X|E 7HR] 13,522,461,205,775 ¥ 8,709,593,374,516 ¥
E207F HO ZAl & 58,400,628 57,651,754
=571 HS A& 23.90% 30.39%
=547 HS K& 71X 7,221,789,188,237 ¥ 9,183,578,440,816 ¥

- olAe] MEelR wsaYel A5 olo)'e TV sl A WOl o sl
Zlwct A sh ol Basithe ool B
O SRR ol 93] WY FYESS oA WHT AUX et AR Weko]

AAIER] kot ot
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