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Aut 875 (Bundesanstalt fur Finanzdienstleistungsaufsicht ,BaFin)
< 5Y Tl AQEs A E Transparency Directive$2)ol] u}=H
AFAAY =gAtS A4 AL FAYFY tito] HA geva
AL HHTES

80) FA& NzAMOR s TRSS 49 Uehdz $492%(TRS) Ei
219l Al 2F(Contract for Difference; ©]sF CFD#faL dtthol gt §oj &5 ARg-g)
81) Directive 2004/109/EC of The European Parliament and of the Council of
15 December 2004 on the harmonisation of transparency requirements in
relation to information about issuers whose securities are admitted to trading
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Transparency Directive)

82) olwl Transparency Directive:= 2013 7fAH o2 AFZAAY SAYTFAAF
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7}. EU Transparency Directive
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84) Prohibition Against Fraud, Manipulation, or Deception in Connection with
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&9) Directive 2004/109/EC of the European Parliament and of the Council of

15 December 2004(] &} Directive 2004/109/EC) Article 9
90) Ibid, Article 10
91) Directive 2013/50/EU of the European Parliament of the Council of 22

October 2013

92) Hu, Henry TC, and Bernard Black. "The new vote buying: Empty voting
and hidden (morphable) ownership.” S. Cal. L. Rev. 79 (2005): 811.
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HA3 A 593 AAH a9E /S BE F84Fd st o
FHAF FARE Ryt FAH SR Directive 2013/50/EUE

2 |5 = FASGE AYE (@) A% wd
of 27 glo] 9AHA U= A3 FAS SRS F de Agy AL
o

& Tt F8dE 2 (b (@ dAFeA Fou A FAHS

71222 Al ()l A A a8 dES B A AN A A
4 g3s NAE FEAECR AYstdd. 712 Article 13.1(h) &
Mol FAEAMNE dFetA ol HAPE HWES Yol AFAA
g FEAFAE FAFAZE A8E 5 dvhe AE WA ofg Y
Directive 2013/50/EUE F+A4 Q1 FAIHAE 5}%3}7] 2 &ke]  Article
13.1bo1 A Article 13.104 FAsI= F§3Fd 232 5 d&= FEFS

=PETEED

DIRECTIVE 2013/50/EU OF THE EUROPEAN PARLIAMENT
AND OF THE COUNCIL of 22 October 2013

Article 13

The notification requirements laid down in Article 9 shall also
apply to a natural person or legal entity who holds, directly or
indirectly:

(a) financial instruments that, on maturity, give the holder, under
a formal agreement, either the unconditional right to acquire or the
discretion as to his right to acquire, shares to which voting rights
are attached, already issued, of an issuer whose shares are

admitted to trading on a regulated market;

(b) financial instruments which are not included in point (a) but

95) Article 13. 1boll&= Ao I a8 3Fo=2 =4 ZH(transferable
securities), 4 (options), A& (futures), Z=%(swaps), A=A (forward rate

agreements), 2} 7 &l(contract for differences)S ™Al ata AT},

3 y _17
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which are referenced to shares referred to in that point and with
economic effect similar to that of the financial instruments referred

to in that point, whether or not they confer a right to a physical

settlement.

A 13z

Agzel AAF FAYTE AA E Wolol AF Ex AL
2 0hg 7 B o= shtE mAstE dolE 48

(a) Aol wh7]doll WAlA gejm= =3 glo] AZ2d e H3A
F4% 0 5 U AU AL Folse FEYE

(b) (a)ell = A 71ZzAEo = kAl (a)d

BB FAE AR AfretAY A FAS V2L e R S
AEAAE TRS AlkS Adste A5 ofvet d=44A3% TRS A

= AAdstes A= AL FA4& 7| 2ARMo R sto] FAA &
Qo] FFFFH ol A #%A7]= TRS+ Transparency Disclosure 13.
1)ellA FAsta Je ‘FAS 7| 2AMeR st F4S BFd A
s AAAH adE A= FFFE ddstr] WEelth 5 A

7|ZA o 2 k= TRS Aoke A4

gt EU9Q Translative Directive= 7} 3|9 HE=Z ¢
ol sk, A EUS F& A5 o #

=
-
vzl AEolth, 59S SHA Y (Gesetz iiber den Wertpapierhandel,
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WpHG)& Transparency Directive®t 5 d3sHA A3 A 2 # HES
20159 11€¥ 2697E A& Folth. 2gx~es 7 dAd 23 AMF &
P =54 (AMFEF General Regulation)2 7438t a1, 20156 129 495
B| Directive 2013/50/EU 7]<Foll F-Fal= W&ol Al Folth. o] &]o
olgrglol, W7o 5 7S 9A] /fH W Transparency Directiveo] H-

el FA A A8 Foll 2
. 9=

+ Disclosure Guidance and Transparency Rules(©]
I ghepel s e, ofAA e T4 2 A
A Ee (g4 es Bagste we o4ddE HAstAY
H FHE Ave 2 584FY A5 B ARoR oA
3%, 4%, 5%, 6%, 7%, 8%, 9%, 10%, 100%°l °]& ulj7}#] & =
ke 3| Abol] FFA|sFo]of g6 o HE 2008 =817 oldee &
AAY TRS A&=E T U= FAIFAZ vpdE oA ko
20099 9= 8753 (Financial Service Authority; ©]3}F TFSA’glar
gth)& DTRE 7HAste] sAlqtAlel A8 WHeE d52A4% TRSE
H 28 st AT dFo2 el 1A sis s dsHa
A FAAQ WS EUS Transparency Directive®} +A}sHEEID
Transparency Directive®} PFZH71A]=2 DTR 9A] A FA7F A &5+
FgAEo AHoE FAsE WAlow FAHEYES Igstgtt. DTR
531 R(Del WEW (a) Ak wHridel =1 glo] o244 e 24
gr1d F e Ay AFs Pt 284F 2 (b)) (a)e '5H”0}
A kot (a)oll M FAI FAS
SES FARE AAH 295 7HA
o} =3 DTRAIA X 5.3.1. R()(b) @A A ‘&

i
a)
&

fl

96) Disclosure Guidance and Transparency Rules Rule 5.1.2. R1(1)
97) FSA<9] 20098 DTR 7§ ¢] EUS 2013\ Transparency Directive 77l

A P Qe WA F AR Bl WS fAabs,
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b= A WES dol AFAANY FEAEAE FAFAL A8
S odtks A2 AAsad

Disclosure Guidance and Transparency Rules
5.3 Notification of voting rights arising from the holding of

certain financial instruments

R(1)

A person must make a notification in accordance with the
applicable thresholds in DTR 5.1.2R in respect of any financial
instruments which they hold, directly or indirectly, which:

(a) on maturity give the holder, under a formal agreement, either
the unconditional right to acquire or the discretion as to the
holder’'s right to acquire, shares to which voting rights are
attached, already issued, of an issuer; or

(b) are not included in (a) but which are referenced to shares
referred to in (a) and with economic effect similar to that of the
financial instruments referred to in (a), whether or not they confer

a right to a physical settlement.

DTR 5.3.1. R(1)

g gng 5

o,
i

(a) AleFe] w7l del BAA oz =1 flo] 9Z24A A= 3AF F
ue=
}-

T [e]
(b) (a)oll siFatx ot 3]A ataL (a)ell A

TAH TEIES BRT AT AT JAY a0 HAeE B8
)
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531. R)(b)e] ‘FA4< 7&%}@2& i FAS HAH AT A
AAA &g ALt FEAEC AP WEelth 53 FSAZ
A4ARAA DTR 531 ROMANA FAF F54E] o2 F5o) 2

Apel A 2l oF A, % dE,

AAY TRSE A7 FAv= AS &

A7Z2Ad A4

ol oo

D
IHE sl AAS AT A T8 TULRY

4
A g ABUE BRI GRD AT, YAE AT D
%9l S AdAANR F A%, A3 A7) FAR S Askel
JNARE BASE AF00 Fol orle] APk wekd WAH o
3

TRSS) 4% 595AAL Ake e A4

O

rlo

n =& Z=AA YW (Securities Exchange Act of 1934) Section 13(d)
oA 5% o] AEFTAS HASSAY AFsA | AAA B

(beneficial ownership)10D)+= SEC(Securities Exchange Commission; ©]

98) The rule applies to total return swaps, warrants, contracts for difference,

repurchase agreements, conditional contracts, cash-settled options, etc.
99) DTR Rule 52.1. R
100) DTR Rule 5.2.1. R(g): voting rights held by a third party in his own

name on behalf of that person
101) 742l a4 beneficial ownershipe 224 H{xtgtal W5 B

o BEAQl ML oA AfArY FAgFAlel 9lo] beneficial ownership<
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FAAUY Rule 13d-314% FAR/ ass 424 BiAe
Ade TSt Qed, AF ) BEW A, by, FA, wA
So Wyos ARFA A} ARLAL 4 - FPHOE BAD
A% AAH BAAE ®rhe) of7]4 TRSS e 4% JlEAe

IS

Al e, oo B 2
2008 A71¥ CSX v. TCI AbdellA e A o] A% 7]+ sl
A Hele F48 JzAdeR S TRS Ak ARG 75

1}

% Rule 13d7} A &= =A]o] gt doS 3|9t th104) =] 3|=]A

= The Children's Investment Fund Management(UK) LLP(¢]s} “TCI

‘g}ar skth)+= 3G Capital Partners(o]3} '3G'etar gtch) el kAl w) =9
F 3] A} CSX Corporation(¢] s} 'CSX‘gFar stoh)E <Q143s)aL } 3H3A

TCI®t 3G sAtAlE 3¥stazt CSX A 4%+ AFo®, A&

AAROR ARFAL BAse] FAGRE e ek Fol go] ol

102) For the purposes of sections 13(d) and 13(g) of the Act a beneficial
owner of a security includes any person who, directly or indirectly, through
any contract, arrangement, understanding, relationship, or otherwise has or

shares: (1) voting power (2) investment power
103) Rock Center for Corporate Governance at Stanford and IRRC Institute,

“Identifying the Legal Contours of the Separation of Economic Rights and

Voting Rights in Publicly Held Corporations”, (IRRC Institute, October 2010)
104) CSX Corp. v. Children’s Inv. Fund Mgmt. (UK) LLP, 654 F.3d 276

C.A2(N.Y.)(July 18, 2011)
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S Al7lsknr WS TCIZF Rule 13d-30] wa 242 w
B2 goets gial TCI9 3G7F sAlol 94 2858S d4
o Rule 13d-3(b)1055 9jukalg]thal A3}

o] gt A3t Z£oA 2010 Y E Dodd-Frank Here Z=A7 ey
o x

%2
*

H <t
Section 13(0)& F7Fstd=dl, ad A= ARLSTHA
S FA5 Ev AHEstE Ae SEC7F AAe 2 s
sto] F24 o AdA HgxE FF3 100 i Ty
& Fste]l SEC7F TRSE M &3 F4S 7|22 3t FAT§FF
st FAFE Fo 5 e FAAGY WA LA epAEH A
stA R SEC+= 2008 =& 917] % AT §&F 1A #-dste] A
N FES daTol d&e=g obH7A Section 13(0)5 A W3}
Ae 1 oW FHE AAsA £ 9L, Section 13(0)E= AFAA

AT 3L H AT

T
™
Els

105) Any person who, directly or indirectly, creates or uses a trust, proxy,
power of attorney, pooling arrangement or any other contract, arrangement,
or device with the purpose of effect of divesting such person of beneficial
ownership of a security or preventing the vesting of such beneficial
ownership as part of a plan or scheme to evade the reporting requirements
of section 13(d) or (g) of the Act shall be deemed for purposes of such

sections to be the beneficial owner of such security.
106) for purposes of this section and section 16, a person shall be deemed to

acquire beneficial ownership of an equity security based on the purchase or
sale of a security-based swap, only to the extent that the SEC, by rule,
determines after consultation with the prudential regulators and the
Secretary of the Treasury, that the purchase or sale of the security—based
swap, or class of security-based swap, provides incidents of ownership
comparable to direct ownership of the equity security, and that it is
necessary to achieve the purposes of this section that the purchase or sale
of the security-based swaps, or class of security-based swap, be deemed

the acquisition of beneficial ownership of the equity security.
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AR} FHaA 2gAGE Bl AAH oJAUAW ASHE S
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299 45 9249 Adekgel deA, ARAAFAA AFAAFAA
5 By ARSAS JzAdon s gt Adste] A
A3 ol 4e A5 HW FARI LA Bk TRSS A=
Rule 10B-1°l4 ftAstaL e ARSHAS 7|24 R o= 297
obol Agelmz, AFAAY TRSE Fdl AAA olswAR A5
FEYSAN = AR AR olge] ALE AT 4§ TARE

107) Sharfman, Bernard S. "Comment Letter on the SEC’s Proposed Rule:

Modernization of Beneficial Ownership Reporting.” Available at SSRN (2022).
108) Modernization of Beneficial Ownership Reporting, 17 CFR Parts 232 and

240, Release Nos. 33-11030; 34-94211; File No. S7-06-22, Securities and

Exchange Commission
109) https://corpgov.law.harvard.edu/2022/04/18/comment-letter-on-sec-rule-1

Ob-1-position-reporting-of -large—security—based-swap-positions/
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110) Rule 13d-3(e): holders of certain cash-settled derivative securities are d

eemed a beneficial owner of the reference securities in a covered class
111) Rule 13d-3(e)(1): held with the purpose or effect of changing or influen

cing the control of the issuer of such class of equity securities, or in connec
tion with or as a participant in any transaction having such purpose or effec

t
112) Supra note 108.

64 - "':r“‘E _k:i_ -I_-]i



]

=
-

=

=

1]

°©

DTR 531. R(M<= 7MA

HAl = e

°

o

.

=

EUSt ol = (i) A4 ¢4

-

3}5 91},

FARE )

917] ol xel
FA1 9 77}

.o
JSINcH

3

s

o2 AY=E @ AV EYFHA &k a8y HEEo] SEC

&

S

F] <ol A
Directive 2013/50/EU

]
&y

PN
T
<!

]

At} 2008

Gl

[e)

N o ® T K T o4 N o
M_/l,_%7 Mo%ﬂ %ﬂﬁ.&
&o UM o ER b o o L
_zTﬂmEM’mm ﬂﬂwﬁﬂ
(TR I ﬁﬂAlﬁoL
nﬂ.,eﬂ w;uNroE = ﬂuu
8] = M K0 — M# o O X X
N o T
Hogp @ o © =° Bo o
%%Mﬂomﬂ,% F Mo om
0 —_—
H ﬂﬂo#q_ol Nroﬂloonm
ﬂul_ﬁo m_;_o OMMH s n_mM N J)
ﬂwlﬂ%eﬂﬂ WWTEdl
M T T,_ RS < ol 5%
AL N Hoor B oo
B B B Kok X
%_dmgﬂ% B oA o
ﬂMﬂWMmE = T % %
:Hﬂm:w_ﬁ.oﬂ ﬂeﬂﬂ
Toop 5@ ﬂﬂ@@
lomwﬂxo#TmM N =
700 p T —
M I - X
ooy T = o= Lﬂ " B R W
ﬂﬂ@rdu.%ﬁao " B oy oz B
- I . T
of Tol g FER W Ty W g
ol Bl S|NRI ° M EF T T
o &g~ & W T o A3 Mo B T

o],

-

0]
AT

Al Eee zt

1

9
yul

A}3

]

bg-guhebs) g

_65_

R FRL S L o () A

R

b

=
=

Al o]

[ez]

2t e}



7h, AEAGE Al E A139=2E M= HH

AEAGY ATEAAE DFRFRI T Hde] HE FUL
A SR gtk s, EH 111335 95w Al 413920
A FA TS Aot Ak @8 TAArAIE R a—g g He w
He AEAGY AAH A39RIINAN FAE FA 5 Aol

113) A139Z%(F/Mm=e] AE&thAa S3d) A133% A1 “9Aaa U= F4,
a2 gt EHE R Aes FAHolT 49 JdE FAd #BAYE e 7

o] ofiz shite] et ZHU(olEh “FAEolet @
Qo] waAF FHORA b 7 Bl o= shtel syt T4

B

b &4

L A4 mAlE A

ok AEAA A

2k, AFA A A A

vh, 7HERE g EzkA o] SN wEE A7 5 dv wIAAA

vh, ZHERE SR FUE v EARIe R st AAATTAHAYY A
2 a7 2AE A5 F e AW s

2. Allsel] mE FEEEd 99 A7t wEg FHoEAM v 4 R o=
alitol] sdate =
7F A1z el uf

u}

£ 393 B SRS
o AlLEel e Fholt shEe Fad wge FTE F e wgA
o AllEel we FEolt AhE - el o F= HPAGE

%
ARele] YA 7 ) 2ANE AST 5 9



)_HO

o

oF
™

w

o

i)

A|134z% WA A145z

AaE A9z FA e A
5]

g
ARG A1332A A e

R

SbA] Abu]E mpel o] FA|FA|7L

R R
g el A

[e)

R

]

S

o

3

7FA

A e,

=

=

7}
|th. AA=Z EUS 9=

3

5’9 /d& EUS Transparency Directive?t =r¢] DTR¥ &

et ol AY AEARY AdHNA T
el A whe

A

a
o

3

Al

or

webd F4 509 el TRSS 2e B4

Al 173%2200 4 K

)
=

A ==

e}
A A147%

Ay Al142z00 A A A

EREERE D

I

—_
file)

&

Lpob7t R 1 3o 5 9o AlA]

e

o
A

=
™

2" A AT 26.2 (2007): 457-492.

1o

A
o

=
K3

o

i

o
o

_67_



Al ey e A|142

|o
XO

}

. AEA

|
—

s}
ol

el

7FA = ) ALZE Al

s

S|
ZS|

ARRE 73 A

23!

o

A7 2™ Rule 13d-3

=z
ol

bol FAA47E AL oA

S

T

4 o)

t}.116)

q_ljx%

ALl

=

%

of HauAle] Felo| A AR

=2
H

H

=0

H

g st

=
=

o AEAGY A173% 929 A& HS

)

5

s}
ol

A2 o 7 A

el

3t Heko 2 Rule 10B-1 7RA St

7}

Foll A sk AY
71 zA e 2

%

115) AFEAEH A5z Al

|
—_—

A5s

tan 21 A ol s d AN

5|

5 TAHS =" BFL 83 (2017): 18-40.

3
al7

_68_



M%% u.._ﬁ%iﬂ%mm%mqmnﬂ u._sﬂgﬂmqmﬂimu meﬁ
L..UJ; ‘_ZO MﬂU JﬁmOmM\l | J_/l_—o Jvmo
s CaPrxe_ Tagwy  TDD ¢ BEHT e
ol = Zﬂi] &%erﬁﬂﬂ Ht7_—o_,bq_o Xdﬂo#_wm s B
R AR T T oMM T o W TN ow oA TR
WB o wmex®o F T H M S w T
MOE R I O 0o X BT R 4
% oy o ® M 5 oo e WM o = NGE

oy 5 —‘@I;OUO uiO X ‘.jv‘._\m_ﬂ
T o o~ ﬂmaﬂﬂﬂrﬂomwm Vaﬁﬂufﬂoﬁﬂﬁ%ﬂ%@l iy
= . o ﬂ_—o\lj] ﬂHﬂE,I o

T oz o x.MMHTm%AﬂﬂeTﬂhﬂuMELmam{mﬁW}wmM Wﬁ.
T BT g o RIEgkr X TT g R
° B S R < NJ]MWXJ_AJQEH% ﬂra_
Py RoeE S oy MR ERE e WE TR e 5o
FRyp HorsulzByuealpsP " 8aCgg _=
— 3 _ J— — N

Sea NRE kT gdwiTcT® TR 2
AT ﬂowmmuﬁgmumﬁﬂzoﬁaMaLVmﬁWmuEﬁxuh%fr Tgo
o = 9 X o = =

p s FeoesdsLEZ8ed (dreiw =T I
= W o o) = - oo w P e BOH koo o A
7dﬂzt ﬂomUﬁEoMHﬁWEtW&F7§dﬂ&‘_Nro‘ml.n,mol_,_Al_Elﬂrl_EOt ~
g RE g mqo_m__zfmlmwofarﬂ%ufﬂgﬂe 3 <
Ay O — X B ™ ox .
%, ﬂm%l%ﬂﬂﬂ%m%79.%9_OEN%%M 3
Hﬂﬂr ﬁodﬂ%]ﬂljlﬂoﬂ;lﬂ;lﬂo ol o ﬂ/lan_Alﬂm_;.AoM‘m_; I N
T P o R g EEA Ty ow o B o R o o]
Jalﬂﬂ dLB wﬁﬂowm_.m_.ﬂzoﬂmodu.o#o_l:uﬂ%ﬂﬂmﬂw 4%
—_— i — O < — ~ X
o T g ﬂmm@%%ﬂﬂg%mb%ﬂ_%%%%oﬂﬁwﬁww .
R R I T - e I N S VT
55 o L R a2 S N ! oo xR N g5 op ® W5 o N
hon ]Xﬂ_/ﬂ‘mﬁxﬂuﬁmz_]_Otlrﬂof_mﬂioa_/xwgﬂ o) X
R T T RT et gE ST T B R
"R BT T Ty CHT gy TR g
oo m o K oMo ooy %o T oMo = OAT o ) R - B N2 s W7 B s B ©

o gk, 2017.
- 69 -

1

kel
o

118) https://corpgov.law.harvard.edu/2022/04/18/comment-letter-on-sec-rule-1

Ob-1-position-reporting—of -large—security—based-swap-positions/

Z=Alo 2 Diss. AL



p

ol

Nro

<
o)

vzl

1]

A139xE NAs

A

)

_,AO
o

|
—

o
<
el
Plo

—

N
™

ok

AE

e ISR R

°©

o

e

=

iAo A A 17329129 ] 3 A

s e,

S

Fodar, Bagrea e

&7

A A g

o
N

il

=, o] Aol ofjel o] Al&@E 142z A8

0]
s
)

PN
T

A sk
P A E A 142F(

HA =

[}
H OAI133% A3

AHEA

g

)

—
file)

o
Ul

i

ﬁo

o

oF
™

hSS

B

el

(i)

)
=

SERE DR

A= 9 ASE Al

=

FIE

3|
ZS|

w

oANA o] 5 A

%O

_70_



o

™
ui-

ok
TR
el
p

SERS

tol &

Al gl s

=2
H

MAE A2

]

3

guhe} AR A e R

& et $

R

she

of dA =A

el

A2 A A7 AN WY He

1. A7) A% Mo AeFw

271 Al

of wel A7)e] o

H

5}

A|341z Al

o} Aoz A7|FAS HE

o

I

d], 2

-
R

0]
s

Skl

g

s

:ﬁL

= 11

0]
s

PN
T

[z
=

el

)
B!

B

—
file)

ilin

1217} A71e] A

)]

o
ﬁo

)

5

i

B Akl

t} 119)

<
RS

A A3 A2HNA A E upel Fo] AT -

Hel =

2}7] A2k o]
FE7 & BHom TRS7E &85 4=

O

Mo

ATt

PN
g F

&

3|
ZS|

A A

el

Ho

A

7}

el

o oAA AwT

@9l Aol

o FAHE

&}

All

36

119) i< 2003. 5. 16. 31 20010444109 &4, i< 2011. 4. 28. 3L 2009

t}23610

T
)

_71_



NG gelw A7) Ae] Wt A48 F Q7] gtk 53 4y A

4 ]
G Qrha AE e e 120 TRSS) A A Q) A okl &l utet 7] 7]

S
abel Wb oAl Aed  gleA AvEe Zle] st

J

2. 35T 44 AFFAZYG AVIAL HE A

o AAAR B A § BPA

A A369E AT FEF 9AW A wstel FAHT Y

o, mAEA BAZE obd AR ThE F EA Aol A @ 3AL7E 10%

g Zaste] B A FHL AT YE A3 S A 4717

A ThE B4k A distel fARe AT F gtk AP TS
g = #

19
S )
SN
[40
o
M,
N
PN
Mo I
RS
SO
Rl o
¥
e
-
S
od >
N
)
]
4 o
¥
rr
N
i
2y o
w o
off
— 4ol
P
o 2
o 3
N
o N

r

X

W fl
ox ot

N

Aol &5
oot B

e > M

£ 5

¥ B R o
if ff o O o

N,
_O|L
=

o,
o
&
i
ol
0
k1
>
N
@ f
lo,
oz A
Ach
N
o
inSs
i)
)
o
fr
k1
ins
it ol
X
=
to

121) FdAE AdE A2z A4z

_ 72 _ "':r“‘E _k:i_ -I_-]i



1 A

%o

H
H

W # A7} Prhi)

(o)
H

TAZ 7 A

A7) A4k

3ol

9
et A 453 FFAeE 277

171

AARHANME AT EAHA

o

—
file)

Gl

E AR @

Il

3|
pul

Al

:ﬂ

A e o4

=
-

Rk 47154 #

w

)

—~
o

2 Aol ol2A B A9, AA

&7l

=
=

Bt A

3led TRS

T2 Ay

a4

o Al Ad B, GAel o)

ol

JepA

Arte =

R EEERRETE

T} 123)

& Arelel A A1 Al

ks

Hele oo}

], (i) TRS 7

o= A3ALel A

_io

I
5

N

_io

A, (i) AleF71zE

o] =
AN

ilin

g T AL 3],

Aol A4564,

9193}

e,

1A

3]

2016.

_73_



.

A B3PS FE3] 1LY

S A7)
34

=

=
__}\é ol
ERE

|24 A

o} u}

=<

o)

54

°

71%#28 TRS9

1y

ki3
=

=

Aol

D =4t &4 71+

Apel o

A RE o] 7

S

_io

N

el

%0

il

g

A7) AL el E TRS

45 =

S|
ZS|

=l

A7)F4 3

o ]

°

1y

)

ilin

)

v
e

%

X
Iy

&l 271 A

5}

tol Abm ol HE A

°

oo j
W7t gl opAlobL
7@

5}

ko)

-
R

o} Alo}i}

o] 49%z}

1

k9
pul

N

No

o] TRS 7l

e}
T

o|4 =

2 0]

5}

ool Eth.

Aol A opAlofLh

-

R

Aol 2}

w

)

file)

7

TR
ol

_74_



2) TRS A7+ = &

TRS A7 =F F5

o] oA 7} Ak TRS 7Al°Fe] 7 e ¢4y

o

)

Z A}
A2t 7HA

sto] 7]

A9l lapel wr

o]
o]
AA 2 AT

=
ST

<ol

—_

A

F71 A7k 7=

S

ol
il
03
el

~X

—_
file)

il

B

R EE

S

ol o},

il

ki3

Aol Al 7] ARkl

o]
2

N

_io

ol

ﬁo
™

o
ﬁo

el =

S

&}

thek oA oju}

ol oz 7]

No

—_—

<

o)
o

b Aok

S

I 24%¥ TRS 7l kel ¢

Apolo]

Ad g

RS

59

r

o

s
I

ZA3} opA|ofr}aty Alolo] )

124) il

]

iN

=3

il

oM

o)

_75_



—_—

0
N
&

or

dol A&HHE=A B FF

pyl

< FrelA 9

}

i

TRS A7

‘?4

]

=
-

0.
H

o) O]—

8

S

Adads a1y
A A4 AT A AX- TRS Aokl Al o2

@k 21 TRS Ao

ok
=

o

)A
Mo
o)

N

wK

o)

tel thi-Ee] TRS 7Alef

S

a7] )

3] 7]

1

0]
yul

al

t}

A

o2}

H

]

9}:@ e}

]

7] 225k O
FFFAe] oAb

o

ga4 9

°l

&

S
&

A

I3

P oA AR wheh ol

°©

sttigt= TRS A#d =

S

<

2]

0

7

al

o)

_io

I
5

A ol s e A7}

%

E!_]_—

ok
O

& 4% TRS 4

2]

TRS 7z &3

A
K

o

&l #A71e A

5}

A2 (1) TRS 713 5 AA 94

op A opu}

[e)

L

]

I
fins

[e]

H
H

& Ak el A

5}

ko)

o} Alo}i}

_io

A4 2 TRS7} A2

_76_



Z]125)

-

R

| obAolatE el ojatel utel g AVS BAZ Fle] Hkrh

o
L

o0 oW %A X W K o o N W TE P T
oo ® N of B W oy M T T M o
W E T T MW WER sl o — W
— T ~ )
o) ok mﬂo oE o ﬂ N ﬂ e#e ﬂ Wo ;oT A,f Er E |
o) AR T oo B oy o E
Pt io — ~ 0 aa —_ Em‘ — ﬂll
XL N- oo 7o OIS Il R G - =
— ;OE == \WO ,.;L — ‘ﬁlwh._ U.._ ° Em‘ k)
X % oy iE s X — OE b 0N z.*o EO
XM ot T oy 2 [N & )
B o <K g TR g e BT
= o ) W ONE = N T %o
0 f ﬂ_Um — ‘U| ™
= T e W = 2 or M OB N
X ] < — ok o ~ o) o A
N = (o o 7ol N o A
womﬂmﬂdum%mﬂ ;lﬂ;o%t%RLm.ﬂﬁOM
: fo — T F o) o MR
%%%d%mﬂ %Wﬂ%@éTMﬂﬂ&
g Mg T o T E R R
o -~ 7 F o) ° K ay ™2 T B
CA oF <R NR ol o) Na) =~ @ < 7T o
_~ = = < i 41 ol w9 — 7 © P o
0 0 <0 ,_.I«n._ ~ oy 3 N _ ,I_,_AI
o T E g M I . BV
) B o = Mﬂ ol - o n it wrm = ol :]u il
o P o oo ®F L R X F g
SIS — | T B
No o B XN ol No < K ~ o 4
< 0 =R iy R oN M N To
=T 5w - VP S
o o X OF o e R O T G
3 - B o WX g e N R
Mg e X9 4 Z oW SO R
I o EmITNE LT TH
coll - S T g of - o= B B S A
o — B = 0 T o o o o AN
o 2 AT R S <IN TR T
oy RO - 2 < S RN | S
o or Ao T N W ~ Moo T WO T M T A

5}

kel

ot AAE

R RN A

L
R

Z9& TRS A4 A obAohry

ps

A
FA= A

Y A3
— 77 —

. RANAN B AN E
ol kol A A wsl o] A7

23 47 WA B



Mﬁwmumﬁo# J
ﬂmﬂal% BCH
RS ANICHL N D
N o o) i =T T i o
LT W o ﬁﬂﬂﬂrﬁuﬁl F oo <
e = iy P?]ué WX
s ﬂﬂ] _/A]Oﬂ.” ATN Em‘\_ﬂmm )A‘.WOH
= ) X o XK = A0 o OB = 4
o = 2 A=) M o ‘UF o o —~ O i
OIv_Alﬂnﬂoﬂ;l _.ﬁo_,oe]_,_AloLfAT Merdﬂ?ﬂnﬂ/ﬁztv %oﬁ
Ty e w RN S O A
A wﬁmqmam7 ﬂﬁ. uz..,ﬂ,%ﬂ%ﬁri . W
#%%Wﬂ ﬂﬂﬁ@ﬂ1;o Z#_Eowﬂmﬁﬂmq%% i
_ X T — m = % ~ o = .
S M?zwwlo uwgqf;i !
R KT LTl i armoﬂybﬁwqmﬂqu o
AN o il 2 mmo— o AT <- - ©x Ay o _
3 do & % Loo%z}]ﬂ&m&x%ﬁo:uxl% % o*d
R W ol Mno oy IR o X { F N B = T = T J =
R W P ot N xﬂ}%mﬂJ% T =5
y e e oW o ™ oo W N o o7 B ° = N
o T E N iy = — Ak Y ) ol ol ™ = o B mu ) — N
ﬂﬂ:u.,o1L47@ oo 4 oo kN dmu@,/ S
N .1,_0.._ o ol N N oT . ﬂn M oE ‘DF N E Eﬁ =z ,DF i E <) io o)
o iLmoSﬁoduMuToLﬂ,_ﬂaﬂ %Lﬁo# e a
I 2 o 2 %WﬂqﬁL ol ™ B ox W5 = %
ﬂxlSEﬂTt%@]?7]V%S%Jtﬁz]1 N 3
ﬁo;.,._‘lﬂﬂlﬂr _— Jﬂuw,ll_lﬁ/A&pﬁRﬂM_I],_OIEuﬁ/oL ~ 7515
Otd,_ﬁawﬁ ﬂw—w%?ﬂ%%ﬁﬂﬂoﬂT m% 7%& . awﬁr
%nunmﬂ%d@o%%mﬁL#oo@anﬁ,mmeuﬂﬂ%no%i N
ﬂlaﬂ>%@% g#ﬂpaﬂ%dzOH7%o%ﬂg o P
H]@zfﬁ@wﬂ %MT;OM s M8 M @ %ﬂ?iﬁdujmo o = By
%%@a@amwfqa%wn%q44wwﬂgww BohX
col=) 5% 9 2 ﬂﬁuzzﬂk o S
I J 1_.01 H‘mﬂd_ﬂ S B~ of — ZTﬁ
$ait;;miﬂmmiia;;i e
o T W B ﬂrmﬂuom.io7mm;u(m.or}}id,_sﬂ& i T K
2 %V% Sxﬂﬁﬁ%uwwﬂmﬂRﬂ% o T
HAToEmENﬁEMﬁLI ngo]T_,Tﬂ_OI A Wu
~ A szE~@17rﬂLTH : -
uﬂm%ﬂ_—bﬁrﬂ% o} %o I
X T % <0 N T
® of T =
o X
i

- 78 -



Fp126) olu] Al EAE 3 3AF TRS 7l

=l oF g

]

%

A #42

%

Al _lell Al o]
Aol Bt = 2t

_.ﬁo

o

o

o
</

X

@el7t 75

s

PAY

)

ilin

2 3

S| AF7F TRS

z:gl_

=
=

At wEks AL =}

al

S| A7} BRI

X
)
B
—
file)

4

o

oot 24718 Ao w Al 3|AL

Mo

A

& AbEolA

&}

o glow], opAojr}

A" A

] o] A

[e)
32
1

=2
H

o] 7}

3=

2]

B 99)

3L
o

At ol A

oH

mxX
~
o

el

25 W, A7
A7} 325

TRSE

A o] 2

)

vl 9l ) 127)

AA =

-
R

Ny
o}

TRSS AleF W&ol whet

o] Btdal H<ltt

o

ol = (1) 7] z2AE #H

X
N

M ZH oz TRSZF A

126) FdAH A22x

T
Ho

127) 94 2014. 3. 274}, “H &4 8},

_79_



Al Ll Al

s A
- T

& Aoltt (i) 737l

PN
T

1

al e

a}

o

|

)53

PN
T

_io

]
D3

N

o}
B
A
it

Aol Al 7122t 7H4 sl

_.ﬁo

N

A g AR ol

3 A

)
=

=

R

wlell Al Aol w
vt Zzx oz TRS ASS A
Aoty A #3

]

=
=

Al

=
LN

9157}

B A 99)

Mo

o] o

]_

SHAA A

[e)

3L

5}

1 o} Al o}r}3
FEE UFS 4

A]

el
W
<
o
To!

_—

Helol wE o

A A7 A 2k 2

h

FATE).

¢}

=

1217} TRS

A4 gwraglel talelx 7

1

ke)
yal

_80_

cwgkEA Al

HAA A ZF A E ] JH(FAAYH A3RE, A124x Al

e

A
o

o

FAAUA Sure A
A

T

Y

l
B



el

I

4 71F)

k:

AANE AFE AeRz(FHY A

Ho

e

X
N

—
o

7HA e

s

FAFR A A

7}

2

!
oF
<

el

N
e
o

™

—
o

el

o
ﬁo
)
ilin

A 3AAEEFA FAY A&

1. TRSS A&Fo A

o

I

Mo

o)

o

o
¢

el o

7B

= AgelAn

Mo
olo

Al

BAFA Aol

—
file)

)

—_
o
it

Ho

3

B

ke
T

I

—
o

il

—
fite)

I

—_
file)
it

Mo
olo
<
Wﬁ
o
=y
N

A7) A E2] 1002 9] 255

AL 27|22

(¢}

g8

D AEAGEE A7) A

}aL gl

o

= =4

)

—_
o
it

Mo

=
N

o
o

o
g

129) A #5427 2]9

&}

130) A AHWH A45x% A8, A47F%

131) =38% A3B=xE Al

&}

132) A2 A772]3 A5

_81_



LR

UTE TRSE *

PN
T

=]
=

‘mﬁoﬁE ]
JT&%A%
_O,LIEE J)A| —
X M Koo T
0 ) 3 4%
_ — ]] —_—
4o = ° o%@%ﬂuxz uoﬁwmdzg}
JIWW], ],_,om]L.Jﬂ_:u Aﬁoﬂ?t_s
ﬁgrsﬂ o T B o5 M ﬂ%ﬂu,mr.aﬂ
fm,._.m_;o ) mﬁneﬁeﬂm}ﬂ,ﬂgﬂ 1..%0!1%.0,%!‘.”_:%1%]
ﬁoéwr.%ﬂ %wnaooﬂmw i uo9ﬂ9w
Il o il _ 0
%Aﬁiﬂwr wﬁﬁomoww%%wa 1%%&%.@&
ﬁr%os:uﬁ_ Mﬁozyoﬂo %loﬁoﬂur]%
o 2 = B M id s SIENIGE
S B JJo . < T o ﬁvd;“ i o2 W= Ao
= ﬂjEu_%o m_xﬁrzfi@roﬂ o W @z%
AN~ X ! %o N =K o} oo ny
S s H T oﬂOAa1%
2 = o & = N A 3 N o W . W o=
WM@M?@ ﬁzWﬂﬁ%% @W%%%ﬂﬁ
_z,_o@;a@rﬂ N }quLA A%%ﬂimomﬂ
L ﬂﬂ%wﬂﬁ_% @ﬂTMmﬂmM
Wdu%%ﬂlo Nrﬂd.ﬂos%ugo Eoﬂdu.oﬂ%%
=R o % oy Mo S Boopy B T "
o R i E ™ - £} o X
0 oo 9 — ~ vl Plo -
= ¢ R uogwoﬂ%qg Bk TS
sTETEE T S @\w_fmwav%
o B g BT oE I e R
Llﬂﬂﬁoﬂaw % o Ee.Xo OLI_ILFI o 10
e T4 FR fo QAM%@M% ﬂ%%MWWM
Qﬂ%mﬁ%@ * %%.%%Wg %_Hxﬁ7wsmu
@ﬂ_s?%% < 4uarg1o g Eoﬂ@ﬂzno
ooy 3 B%J%A%o g T E
Oﬁoi d|m_x < ~ o e 0 o 1 <
il = oo T 15 TeaT poT
AR T o mm X mH*EVlﬂ% I
ﬂﬂ\ﬂulo%o‘nr AO P,W\H_Oln/,uolﬂ\l_l ,LnRZEOiOH_Al_/A
<0 . %0 mo P i il ) 4 N =k
o Juz%ﬁe a__&)al}ﬂz.u B
Znuﬂ«ﬂ_l_li 3]7 z,A,.ml
xa.u:wloﬁr > > =
oy ]MHOLL o
poalie fdﬂx
N TR W
;OL

F A

A
o

\=
T

)

A
=

$117.

}3| A} o]
af &
AAE A A #5422 2]
Z9] 9)9
— 82 —

o
PAbY 8
w9l
7 81 pp.117-151 (2018)

2




o

Moz s AW 9 BRI E 5 o4
ANE W ABA2x90 M FA = A&Er HER 13 TRSE
skl FoFF 5 ol BAA A &S AdF= B H A1542

o
Zo]9 gL fnh dolrt AW AIB42z 0199 Tt SR

ot rlr

=2

3. FRAAEE A&ETA A

A3 A3 A AEE vpel Zo] FAAYY LS SFAARJDANA
ogS AFIAY SEFHAJAA Fds] FEje 202 S5FAAQ
I At BNE FIAJAAZ A FASL 9136 53
AW R Gl et AL SFaAQAA FEe] freld 23
o8 EF#AAAN At oA FEE olds AKAIIE WBAE

TAANY TAE HEW F QA BAded, @4 B 240
Aldlo] A WYL TRSoE 3lg FASo Agdtty Rl o}
HYe TRS7F A 2= 7 ]

i Hok=d, TRS Aol BA4 &dsE udd wf o= st
= o] o

[¢]
TRS7 ARG F4e)5A900] 1S53 90|

134) 73 Ala® A3Bx A3 AL, AHEAIH AP A3BE A|1E Ads
135) AFH A542% 98 A|23F A5, AHH A& E A|34F A5 &
q
o

136) &A™ A45x A3 A9E
137) T 8AHY A7z A1 AlS
138) M &als9 2021, 1. 28, A il 201852497 4 =

- 83 - "':r“‘E _k:i_ -I_-]i “



oA o] HA7]

ok

=

% TRS 7
HE oy
ERANE AdsE Al

=

=

O
=

|

A,

o

—_—— — —

o

]_

A9z ol A H A

&}

il

e
N

B

B
o)
o

s

ToR

B

g el

o]
2

CEEREATE

1

9

I

of thak FFA]
FaL, ofel i =] 9T olf7t glonz

S

DR

=

=

Folue A134

Aui
Y

fvzel

Mo

e

=
=

REEE

)

o}

ki3

A4

[e)

147

1=

ok

[e=]
=

== A3Aek TRS 7

0]
s

PN
T

teb wheb 24T AbElek 2ol SAE A

°

Zo] e

I

ol
Y
e

]
il

i

or

d.o
il

o

il

1]
Fhel Apel WS FAE AA

EQERG I o]sh e

I3

3L

[e)

Al

A]

)

w TRSS] AleFh-&

=

A

N

=2
H

o]
H

FH A el A

)A
Mo

o)
b5

I

—_
o

o

o

0

A 21.3 (2020): 1-34.

_84_




2 A A A
EEE

2l
&

o

,_mwo

.AO

\

X

& 74

A7F A

7

2]

)

—_
o

o

el
blo

oy

o}

or

ARAA A&5E = o

bt

)

=E

1 o]

K

11°

_85_



A5 AE

AR olsnA G} oA

G

Ao 2 HE TAY

7 zArel 5

TRS+=

3]
k=

3}7]

Az GA

Al
2

N

A

ps|
%3 9ty 18y TRSS o

3}
=

el
ur
N

—

N

o
&
o
3
ol
0
B
o

=i}
=

R4

it Al

il

A Al A

s

=0

|
—

I

_Ao
o

et AREAIEH Ak Al

et

uohﬂé o]

s

™
o
o

A
o

=
s
)

_Ao
o

I

—_
file)

oF

el
blo

N
Nfo

o

gy
™

el
&

| 714 EFgel Eelth

0
s

=0

==

mf 2H7] Al kel W 7t

a4 Al

438

=
=

T Al

bt g ol 27 ARt

ks
pul

il
o

Bl

3

w TRS® 7
AR () AgEae 7

g9

=
=

¢
_io

—_—

0
ﬂﬂ
&

or

_io

o

7

i
i
dr

tH, (i)

)

Jmo

p—

4
o

o

A

=
R

Aol

_86_



or of 1 2

=
w
9
o
X
ofo
jihts
4
%0,
v
Jim
: -
£
)
ro
-
=
ro
2 &z oX ol

o,
i,
-
oo YO
M
1t
é‘
fr
i
(o,
rlo
I
ot
X,
%
i
_0|L
K
%0,
v
=4 &
l-'lj
oy
o
Y
Rl & op
ox

=

1:0 o2l
o ®
b}
I,
ot

N
N
¥
i

i
i
i
2
o
Mt

WA A 9ol TRSTE AEAIEEE Sd3]A]

THRMOUD - 9] = QL E AR S W A

| &3 e 4F 4 5 4F e 3y 32 48
Z

WA 2AE Lol dn ols EA

>

tott
dL = oo ¢
2
2
ro

L2 1o o
N
-
BN
9

ol
w
N8

iz 2

=54, TRSe 54<& adste] 924

|
] A

=Y

ol
o o i
2 o ®

=
Ol
—_
)

Ol
o
2

140) #F=FAFAL2 20174
17009 A&

R
i
Q‘L
2
N
R
o T
of
w
5]
O
fr 4
w
>~
.
ol
B
=
o
toty
o
5
,%
=9
wn
)
12
o
Y

AstA =, 288592 o5 ABALHY FAH = Al " ATz
B S Ex5dd 7345, dea ) Jd9 g AAAE Rt
141) =7 A 2019. 4. 3.4 “Fr =2 I FASAE-HHY FEUE Fo

3ARAT =
142) 24 el tigke] 9=tel X
E3lo] o2 3lstE = A =Tt

- 87 - -';r-\.\,-l: “i 1_“ i



T 213

2117,

A H (A 39, T4 AH2013)
AP AT 81 pp.117-151 (2018)

A
o

4" X
(2020): 1-34.

Sl
2016.

3 B < El
= - w N i
B e 5 T+
gl tEyE T8. ZE
= J_l 1r nﬂév I @ Z m.,._
—~ o R B iy
N oo s S ;m Nlo
& o E BT g T
Mo oo = > m S ©
i A I
2 EJE 2m3 T
o X T m < =3 Njo
iy T Wﬁ s A F o
Gy A b ~ £ A B/ =) o
ON ~ ) 2 o ‘w ~o
— - —_ A O T J\ﬂ X ‘H|
n <r =R o T
- = o ERCEE = IF
=
] grd &%. Tg
o - .« 0 7 M R =
N gp g Mo B g0l F g
xX = T
" N gy =7 N g
Ak of N % T o o
o I X 2 { TF o o I
R M mT w B
2w g LT AL e TP
X <o o NE R N
S v - o g S A
0 . . .
ol N N -
n+ T e %0

_88_

(2016): 203-245.



Ol

20
o
o

>
o
o

=
o

B

o
ol

hints

2~ 9 A4d PA-3AME, FAAGYE L AFEA A

% H o H
TAE TALS2" BFL 83 (2017): 18-40.
7199 Fdugegd(TRS) &84k, CGS Report, A6H Al
AL 2 G oAl SF-A Y ) AT A
S Asto] FAPHAT 36.3 (2017): 253-304

AT EANE ol §F AL AN FAG ol -
A

e uole thiAE 44 #Z4 BFL 99 (2020): 64-75.

'Fae] dFgug So| nudtel od AYE - AU &
el wE Ae FHOE— FAWAT 262 (007
457-492

A%, and HE B0l agel g ola): FEALSL 57

Hu, Henry TC, and Bernard Black. "The new vote buying: Empty

voting and hidden (morphable) ownership.” S. Cal. L. Rev. 79
(2005): 811.

Hu, Henry TC. "Financial innovation and governance mechanisms:

The evolution of decoupling and transparency.” The Business
Lawyer (2015): 347-405.

Modernization of Beneficial Ownership Reporting, 17 CFR Parts 232

and 240, Release Nos. 33-11030; 34-94211; File No. S7-06-22,

-89 - "':r“‘E _k:i_ -I_-]i -



Securities and Exchange Commission

Rock Center for Corporate Governance at Stanford and IRRC
Institute, “Identifying the Legal Contours of the Separation of
Economic Rights and Voting Rights in Publicly Held
Corporations”, (IRRC Institute, October 2010)

Sharfman, Bernard S. "Comment Letter on the SEC’s Proposed Rule:

Modernization of Beneficial Ownership Reporting.” Available at
SSRN (2022).

Waddell, Chris W., et al. "Identifying the legal contours of the
separation of economic rights and voting rights in publicly
held corporations.” Rock Center for Corporate Governance at
Stanford University Working Paper 90 (2010).

Zetzsche, Dirk A. "Continental AG vs. Schaeffler, Hidden Ownership
and FEuropean Law-Matter of Law or Enforcement?.”

European business organization law review 10 (2009).

https://corpgov.law.harvard.edu/2020/06/26/response—to-us—critics—of-th

e—french-securities—regulator—position-on-activism/

ol 2014. 3. 27.4F w2 s, s D A, el g
ol 2014. 3. 27.4F w2 s, a4 D 8F, el g

o 20173 4. 44 ‘S iERE LPGEH

B

HEAHE+TRS”

_ 90 _ .__:l'x ! _'k.l_-l_ -I-li -__.:.I ;



HuFdle] 2015, 5. 212} “FEH KTI" A58 2%t 310090 TRS

=

wjel A 2020. 6. 29.4F “TRS orgol® HFRa...godAs grd =

Wzl

oldd e, 2020. 6. 29.74F “AA=AF A fuk

e E R

o
lo
e
Ak
2
o
L
l-'lj
2

- 9] - ; _a-;';-| “i 1_” [



	제 1 장 서론  
	제 2 장 총수익률스왑의 의의 및 특징 
	제 1 절 의의 
	1. 개념 
	2. 거래구조 

	제 2 절 특징 
	1. 의결권과 경제적 이해관계의 분리 
	2. 은닉소유권ㆍ공의결권 

	제 3 장 활용 사례 및 법적 문제 
	제 1 절 의결권 및 지배권 확보 
	1. TRS를 통한 의결권 확보 
	2. TRS를 통한 상호ㆍ순환출자 해소 
	3. 관련 법적 문제 
	4. 현대엘리베이터 사례 
	5. 엘리엇 사례 
	6. 아시아나항공 사례 

	제 2 절 계열회사 신용지원
	1. TRS를 통한 계열회사 신용지원 방법 
	2. 관련 법적 문제 
	3. 두산건설 사례 
	4. 효성그룹 사례 

	제 3 절 자금조달
	1. TRS를 통한 자금조달 방법 
	2. SK실트론 사례 
	3. 관련 법적 문제 


	제 4 장 법적 문제에 대한 해결 및 제안
	제 1 절 자본공시제도에 대한 검토
	1. 정보공개제도에 대한 개관 
	2. 현행 자본시장법상 정보공개제도 
	3. 현행 자본시장법상 공시규제의 규제 공백 
	4. 외국의 입법례 및 대응조치 
	5. 입법론적 제안 

	제 2 절 자기계산 법리의 적용
	1. 자기계산 법리의 작용국면 
	2. 상호주 의결권 제한규정과 자기계산 법리의 해석 
	3. 상호ㆍ순환출자 제한규정과 자기계산 법리의 해석 

	제 3 절 신용공여 기능에 대한 제재
	1. TRS와 신용공여 규제 
	2. 상법상 신용공여 규제 
	3. 공정거래법상 신용공여 규제 


	제 5 장 결론
	참고문헌


<startpage>8
제 1 장 서론   1
제 2 장 총수익률스왑의 의의 및 특징  4
제 1 절 의의  4
    1. 개념  4
    2. 거래구조  5
제 2 절 특징  8
    1. 의결권과 경제적 이해관계의 분리  8
    2. 은닉소유권ㆍ공의결권  9
제 3 장 활용 사례 및 법적 문제  11
 제 1 절 의결권 및 지배권 확보  11
    1. TRS를 통한 의결권 확보  11
    2. TRS를 통한 상호ㆍ순환출자 해소  13
    3. 관련 법적 문제  16
    4. 현대엘리베이터 사례  22
    5. 엘리엇 사례  28
    6. 아시아나항공 사례  30
 제 2 절 계열회사 신용지원 34
    1. TRS를 통한 계열회사 신용지원 방법  34
    2. 관련 법적 문제  35
    3. 두산건설 사례  37
    4. 효성그룹 사례  38
 제 3 절 자금조달 40
    1. TRS를 통한 자금조달 방법  40
    2. SK실트론 사례  41
    3. 관련 법적 문제  42
제 4 장 법적 문제에 대한 해결 및 제안 44
 제 1 절 자본공시제도에 대한 검토 44
    1. 정보공개제도에 대한 개관  44
    2. 현행 자본시장법상 정보공개제도  51
    3. 현행 자본시장법상 공시규제의 규제 공백  52
    4. 외국의 입법례 및 대응조치  54
    5. 입법론적 제안  65
 제 2 절 자기계산 법리의 적용 71
    1. 자기계산 법리의 작용국면  71
    2. 상호주 의결권 제한규정과 자기계산 법리의 해석  72
    3. 상호ㆍ순환출자 제한규정과 자기계산 법리의 해석  78
 제 3 절 신용공여 기능에 대한 제재 81
    1. TRS와 신용공여 규제  81
    2. 상법상 신용공여 규제  82
    3. 공정거래법상 신용공여 규제  83
제 5 장 결론 86
참고문헌 88
</body>

