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1. 4=
o R i R s

(1) dLPA7=4H(FCA)S #+4

7h) AR W HuA AE7)E

A4 e FHY dFEAFARY FA] #st, F=2 20009 TEAHIZAEHY
(Financial Services and Markets Act 2000, FSMA 2000) #189A% o|3te} FHAWANT=H
(Financial Conduct Authority, FCA)®] "ZFAA3 2 £ Ad52], (the Disclosure Guidance
and Transparency, DTR) A|57865) | A #4838k AT} 1 7heH 2000 T84 R 22442
FHBAFEH] AT ARE F Ad= 8 B Aol g AAFH R 74
Hof ATHF<=).

wetA] DIR A57o] A4 & (regulated market) A& &3k TAIMAIG &
thoo) @A o] 71782 20099 6 1l WFHUR. o5 Ao EA, G=9] FAAF %— 2]
et Qe 3AMY FF T2 O AR E AT B fr(direct or indirect holding) & &3}
Azog WaFo] oA 3% At HASSHAU 3% olstE st E AEst
8%, 2PaL @ 3%E A8t Hfdts At oAdnEo] 100% =2 wW7kA] 1%

23 e vit}, 2831 3%E 13 W7bA] a2 &rAERE TS Aket I
A=AFCA)Y BHustejoF FTHDIR 512, 52-53). Fale] F=3A7E opd(non-UK
issuer) 789 5%, 10%, 15%, 20%, 25%, 30%, 50% 2 75%%] A= 7I1EoE Hilsto|of
STHDIR 5.1.2). Bi7]7he #alo] P23 A7} obd(non-UK issuer) 74 44 Y o,
I dhel Y= AE T3l e A= 24 Y oJulo]tDIR 5.83.). 181 ‘71 ¥e] 7
el 20061 S)APH Aaz A2t 2§ F713] A public company) 3 F=ell A AR =] o]
T A A(principal place of business)”t =0l e IJAHE TFIITHDIR 5.1.1(1)(2)).67)

o

e K m[o ;2

ri{E Hu
ol

65) DIR 5 Vote Holder and Issuer Notification Rules <https://handbook.fca.org.uk/handbook/dtr5> (2025.
10. 1. HZ4E).

66) Paul L. Davies-Sarah Worthington:Christopher Hare, Princples of Modern Company Law; 11th ed., 2021,
p-971.

67) Ibid.
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=3 F4 5o FEFAE SAWEL] AR SE WAshe Avole L WYe Barsto]
of SIHDTR 5.1.2(2)).

S BYS|A= AA ATt TR (class of share) 2AH U= F4
< ¥ (each calendar month) T18]aL Zk7152](held by it in treasury)$]
gk Ao WEol e Well= AA §lo] FAIgke oF FTHDIR 5.6.1:5.6.1A-5.6.1R). ©]
Y= BE B A A gH

() ARRA - PR

F=Y At 249 BRfAgR B3 A AHEA-IHERE EESL a7HE A
S 97 o]3|F (beneficial interests) S FAIBHAl 7] ety dlE Eof, W AKa

nominee)’} A3AHE fAte] oA = FAE Bfshs wole 1 A3AYE 924 e F
2l& 4 B fr(Indirect Holdings) o}b Aol "t ojnf F23F L ofAdHAe Aul(efAHE
)], BeArt S 2ddAE AAste W WA A EfAE IFEE v,
g7t )2 B -fAK(beneficial owner)9] AAol T FLTS = We £ BiA
b FAO oldlE Zte AR FEY. nRIHAER AVls §o ZAFARE ALtRAA
(custodian) | Al F21¢] HA HAz](the legal title)E F-fdt= Zlo] LREAQIH, FAZEEE]

2 (investment portfolio)®] #&j& 8T U Fund Manager) oA 9F-HES gt} 1
gste] 1 F2 ol ko] FAIst ok & o HAE = AT} FRIAIS o s o AAYAL
£ ARt Ao Bl mEA "the)

S AEAAE AN whEt o 2ES FAE WolBE FA9| thde] ol ¥, &
AEAE T 7| BFAT ] AN L& EAH] 27 A E kA ofd 9, 71354
7ke] a7t oA LEHEJDHC] AANE s=Ao wet EA g FAS I E A
e BEAaHled 71Es 2347 2ol Bt F49 AR Bfol Ajt A% WEE &
Alsteok GT70) o & S, Aol webA Rt oA dE PAtete HoAFFTE 42 HArs)
3%, oA FAIstelof & olsjEA} (itiete $AE st s oAkl B
slof ITHDIR 581(4).7) I8l =] 3= A4 E (regulated
market) A A7} s17bE F243 BAT FAE TR 4, ofUW == AT &
o] Aol F5H7] Aol FA 2FH EE ARE LRbA FAsteoF FTHDIR
5.8.12(1)). TheE #ale] =3 A} ob M (non-UK issuer), 1213l A& A& (prescribed

OFO

o rlr

68) ARZAA N AAZT DA FAA A (Alternative Investment Market, AIM)< Z3H3ith
69) Paul L. Davies-Sarah Worthington-Christopher Hare, op. cit.,, pp.972~973

70) Ibid.

71) L. Gullifer-J, Payne, Corporate Finance Law; 3rd ed. 2020, p.577.
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(2) DTR A5l A3 E=ysl olefel] 2006 kg =it

% 4 HFRGFIANATE 718202 DIR A58 oA F&Hth ol 20069 3|AHY
< 11 ol F2jo] AdjE = 71 (traded company. A7 H)0lA FFAE A ELF-E FH
A 7)1 9,\1:]-(5“‘ A|853G). HAY-E-2 1A (confirmation statement)ol] 7] A3t oF gt} o
7179 AGZIGE B 73 F AAEA G FAo] #Hd A e I R 4 Al
oA Aol &85 FAo|AUA 7S Tttt vyl DIR Al5%He] whaQle E3 =] A] of
AcHEx A2 A3,

A= 20151 A= o] 2016 4L FE AWHL Qv TATFEASY, 719 2 184,
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(the Small Business, Enterprise and Employment Act, 2015)73¢] &lAletal Azttt 94
& TAANR ol AR AEHs EE ZIYelAl A Fad Aujdzte]
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Z2hd -8 855 Faetal JTH20068 3JAF Part 21A-Schedule 1A #3).73) PSCHFAIS
= 74 HFERAEE SABES st GxolA AP AE &af B Alss A9
R A3 FEAde =Y Oi’%ﬂ 2Alo HejAae 22e JAIstka, AEAE(money

laundering) ZAHE A 8tH, FAAANA 783 HEE A :6"3}%13] 2 FHAZE .

oj9} 22 F=He sgol wet 20061 IAPH A8E3Ge] FUME AAFEHIA (annual
confirmation)2}al & < Utk Lejste] A 7|42 2006 i]/\} o A Re T/ LI
FAE 5% oS BAT A7 T3 #dste] FEH R J1A | b IR AW, F4
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TH2006'd FAPH A853GE A1 A6d A4
Lt fAel FX 2 =5

v JEo] Ao} vwsdl] F=2] A= FEFEIHE 2 BIA AE7]g o] v
T At I AAE o 2ok &, O WEAA S (insider trading) 8] BAl, @ 3JAke} F52

72) ol& TAEA = A% (but not a regulated market)S &g

73) John Birds:Daniel Attenborough®] 421, Boyle & Birdss” Conpany Law; 10th ed., 2019, p.390 ©]3}; Brenda
Hannigan, Conpany Law; 7th ed., 2024, p.404 ©]3}; Paul L. Davies-Sarah Worthington-Christopher Hare,
op. cit.,, pp.512~515, 969.
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74) L. Gullifer-], Payne, op. cit.,, p.577; Davies-Sarah Worthington-Christopher Hare, op. cit., pp.969. 1090 ~10%.

75) Department of Trade, “Disclosure of Interests in Shares”, 1980, p.2; Davies-Sarah Worthington-Christopher
Hare, op. cit,, p.969.

76) L. Gullifer-], Payne, op. cit., p.577.

77) Davies-Sarah Worthington-Christopher Hare, op. cit., p.969.

78) Thid..
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HAYE FED 5 ATHE AEE)S) ook B FANGE T4t i) Hu
of B JFL ¥A Aol o)

(3) A7 FA4 ¥ (Power to prohibit trading of securities)

LB A=A LAY oA EFAKvoteholder of an issuer)7} FH A7 (9] )84l
AntgTiar o4l vk gk ]l 27 e e v 22 A E AT T AT
] AIBILE A3F). &, @ s A AUE SAAHag), @ Tl T 7H =

NAEAANA ZA7NE FAGES 278 F ATb3).

(4) M2 oJZAYAL A& E (Voting rights suspension orders)

79) L. Gullifer-J, Payne, op. cit., p.577.

80) mebA o] FellA &hskaL 9,1% aHlt7g <l DTRG 23 5& Zdth

81) John Armour-Dan Awreyﬂ 6%, Principles of Financial Regulation, 2016, p.179; Michael Blair QC-George
Walker-Robert Purves, Financial Services Law; 2009.

82) Alastair Hudson, 7he law of Finance 2013, p.1096.

83) John Armour-Dan Awrey®] 6%], op. cit,, pp.179. 589~5%.

84) &3] T4 9] F-(transparency obligation)H], o] ollA] 271 EAAHA ) ke 7S T3ich000d
FEAH A AGILE A5,
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F2 9 (Akitengesetz) ol /| H 22 = ATHEH #1202 A13-A4g- A6t 5, #1160 Al

& AI8%)8) 123 T+ 5o hFEFRIL B 782 1994 74 26 AAHE w7l
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Ao BA O FCHH A34229] 3)9F FAMBITE 18] AHRAIAE Al14729} o] FFA
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of =g, 23} =& st3siitte Abdelth a8l 11 AR W83 ol tistols Al FR
(Federal Ministry of Finance)®] W& o2 A3l k. o]of wpe} AF-F= A/dde 59

85) o] x5l tatde oy, 'HUFAN, , M, 2024, 239 ola}, 2979 =
86) =<l°] WpHGS| 58 7142 1998“1 99 9¢ FxH & FHAUNH(German Securities Trading Act) ol A]
A8kt file:/ / /C:/Users/user/Downloads/dl_wphg_en.pdf> (2026. 2. 20. HZWE).
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Abstract

Legislative Improvement Measures for the Large-Capital Stock

Holding Reporting System under the Capital Market Act
- A Comparative Legal Perspective with Japan, the UK, and Germany -

Oh, Sung-Keun

The reporting system for large-scale stock holdings provides information on large-scale
stock purchases, thereby assisting investors in making investment decisions (information
disclosure function) and providing management with opportunities to defend management
rights. It also protects the interests of general shareholders and investors (defensive
opportunities and loss prevention functions). Recently, the disclosure function of the
reporting system for large-scale stock holdings has become increasingly important. This is
because strengthening governance regulations has made it easier for activist funds and
shareholders to attack management rights, and hostile M&As have exposed companies’
management rights to risks. Furthermore, with the strengthening of minority shareholder
rights and the expansion of shareholder return systems, companies must constantly monitor
changes in the equity holdings of major and general shareholders. However, due to a lack
of effective means, companies have been forced to rely primarily on the 5% rule under the
Capital Markets Act.

Since the introduction of the 5% Rule, major countries have also been experiencing
operational issues that defy the original intent of the system, particularly since the 2010s.
Consequently, regulations governing the 5% Rule have been revised. Some countries are
even adopting the 3% Rule. Therefore, this article examines the evolution of the reporting
system for large-scale stock holdings in Japan, the UK, and Germany, and proposes several

improvements to our Capital Markets Act.
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