
6 1 ( 10 )
2016 6 , pp. 103~125

- 103 -

*1)

1)( ‘ ’ , )

2001. 2. 16. 2009. 4. 30. ( ‘

’ ) .

2007

: 2016 5 18 , : 2016 6 16 , : 2016 6 24 .

* 

1) 2001. 2. , , , 

, , 2012. 3. ( ), 2013. 3. ( )

.



6 1 ( 10 )

- 104 -

, 2011

, , , 

( ‘ ’ ). 

2009. 4. 30. , 2009. 5. 15. 2011. 8. 16.

, , ( ‘ ’ )

.

2008 2011 389

.

2008 117 40 157

2009 16 85 69

2010 45 53 98

2011 ( ) 36 26 62

182 204 389

[ (-) ]

( ‘ ’ ) 2011

, 2011. 7. 1. 

, 2011. 7. 4. 

.

2011. 7. 12. 2,612,338 (

27%) 41,536,174,200 (1 15,900 )

, 2011. 7. 13. .

, 2011. 9. 6. 

08:58:09 , 2011. 12. 5. 

.2)

2) , 2010. 12. 31. 



- 105 -

15,000

, 2011. 7. 4. 

18,050

2011. 7. 12. 23,300 , 2011. 7. 13. 

19,850 2011. 7. 22. 24,850

, 

2011. 9. 5. 19,000 .

2011. 9. 6. , 2011. 12. 7. 

.

2012. 7. 10. 

2012. 7. 11. .3) (

)

.

( : )

‘11-07-27 329 25,150 8,274,350 ‘12-08-22 1,800 13,100 23,580,000

‘11-08-02 599 24,600 14,735,400

‘11-08-02 272 24,650 6,704,800

‘11-08-09 300 20,850 6,255,000

‘11-08-17 100 22,250 2,225,000

‘11-08-17 69 22,400 1,545,600

‘11-08-17 131 22,450 2,940,950

1,800 42,681,100 23,580,000 19,101,100

, 3

, 

.

3) 2012. 6. M&A 

(1 ) , 100 2

2012. 9. 3 , 150

( ).



6 1 ( 10 )

- 106 -

.

 

, , 

, 

, 

, 

, 

162 1 1 .

4) 2012. 6. 14. 2011 2794487 .



- 107 -

2011. 7. 27.( 2011. 7. 19. 2011. 7. 27.

) 2011. 8. 17. 1,800

42,681,100 1,800

34,200,000 (= 1,800 × 19,000 ) (

162 3 1 ) 8,481,100 .

, 

, 

( ‘ ’ ) 162

.

162

162 4

, 

.

, 

‘ ’

, 12, 19

5) 2014. 2. 13. 2012 30457 .



6 1 ( 10 )

- 108 -

, , .  

(42,681,100 )

(23,580,000 ) 19,101,100 .

, 

, 

, 

( 2007. 10. 25. 2006 16758, 

16765 ), 

(

), 

, 

70% .

13,370,770 (= 19,101,100 × 70%) 1

8,481,100 2012. 1. 

11. 1

2012. 6. 14. 5%, 

20% , 4,889,670

2012. 8. 23.

2014. 2. 13.



- 109 -

5%, 20%

.

.

( ‘ ’ ) 162

, 

162 4

, 

. 162 4

‘ ’

. 

(event study) , 

162 3

( 2010. 8. 19. 2008

92336 ).



6 1 ( 10 )

- 110 -

, 

.

, 

. 

.

162

, 

. , 

, 

, 

, 

( 2007. 10. 25. 2006 16758, 16765 

).

( 2008. 11. 27. 2008

31751 ).

, 



- 111 -

.

·

(

) . , ( )

, , 

. 

( ) . ( )

, 

, . , 

. 

.

, , , 

.

, 



6 1 ( 10 )

- 112 -

14

, 15 , 16

.

19996

14

, , , 1

. 

.6) 

15

, , 

.7) 

14 15

, 

.8) 

1933 1934 , 18

21 22 . 

, 

.

6) , “ ”, ,  

2004. 70 .

7) , “ ”, 3, 2000, 119 .

8) , “2008 ”, 

22 1 , 2009, 375 .



- 113 -

125 127 162

. 

1

.

1933 11 , 12(1) , 12(2)

, 1934 18(a)

. 

( 18 , 19 , 

21 ), 22 , , 

“

” .

. 162

, 

170

. 162 , 

170

. 

.9) 

9) , “ ”, , 

2010, 119 , 131 .



6 1 ( 10 )

- 114 -

( ‘

’ ) ( ) 

( , 

)

( 162 1 ). 

125

.

( 429 3 ), 

( 164 ). 

( 175 ), 

( 444 446 ). 

.

(

) 

. 

, 

. 

, 

.



- 115 -

162 . 178

.

. 

.

. “

”

.10) “

, 

” .11)

( ) 

162 1 “

10) 2009. 7. 9. 2009 1374 .

11) 1994. 4. 26. 93 695 .

12) . 

.



6 1 ( 10 )

- 116 -

( , )

”

.

125

, 

13) 14)

.

, 

, 

.

, 

, 

. 

(fraud on the market) 15) , 

.

162 1

125 1 , 

.16)

13) , “ ”, 4

2 , 2003, 38 .

14) , , , 2015, 633 .

15) , “ ”, 

7, 1991, 157 .



- 117 -

( ) 

“

” ( 162 1 ). 

.

( 162 4 ). 

. 

. 

.

“

, 

. 

. 

, 

16) 2007. 10. 25. 2006 16758, 716765 : “

, 

, 

.”



6 1 ( 10 )

- 118 -

” .17)

. 

.18)

. 

.

( 162 1 ).19)

, 

401 2 1

, 

17) 2007. 10. 25. 2006 16758, 716765 .

18) 2007. 9. 21. 2006 81981 .

19) 

, , , 2006, 181 .



- 119 -

( ) , 

( 162 1 ). 

. 

.

.20)

( 162 1 ). ‘

’ ‘

’ .21)

, 

(

162 2 ), , 

(

20) , “

”, 19 4 23 , 2005, 371 .

21) 2007. 9. 21. 2006 81981 .



6 1 ( 10 )

- 120 -

162 2 ).

. 

, 

.

, 

. 

.

. 

, 

.

( ) 

(

162 3 ).

.22)

22) , “



- 121 -

“

(event study) , 

” .23)

, 

.

.24)

1 3

( 162 5 ). 

‘ ’

, 

”, , 2015, 169 .

23) 2007. 10. 25. 2006 16758 .

24) 2007. 10. 25. 2006 16758, 16765 .



6 1 ( 10 )

- 122 -

.25)

162 5 ‘1 ’ ‘3 ’

.26)

1996

. 2008 162

.

2008 162

. 

.

25) 2010. 8. 19. 2008 92336 .

26) , : , , 2015, 809 .



- 123 -

, “2008 ”, 22 1 , 

2009.

, , , 2006.

, , “ ”, 7, 

1991.

, “

: ”, 4

, 2006.

, “ ”, , 2010.

, “ ”, 19

4 23 , 2005.

, “ ”, 

, 2015.

, , , 2015.

, : , , 2015.



6 1 ( 10 )

- 124 -

< >

. 2009 2 4

. 

162 . 

162 , , 

, , . 

.

, , , , 



- 125 -

<Summary>

Lee, Seung Jin

As ‘Capital Market and Financial Investment Business Act (Capital Market Act)’ has been 

implemented on 4th Feb. 2009, violating disclosure obligations and responsibility to cover damage 

related regulations have been improved, yet a number of issues still can be pointed out. For 

instance, issuing market’s liability regulation had to be applied for the circulation announcement 

liability regulation in the conventional Korean Securities and Exchange Act. The new capital 

market act newly created provision 162 to stipulate the regulations for circulation announcement 

liability which seems to provide an easier means to aid investors. Hence, I will research and 

examine relevant cases in relation to the circulation announcement liability regulation in the new 

capital market act and its liability for damage cause, range of claimant for damage, contents of 

causality and burden of proof on the damage, damage calculation etc, provision 162. This paper, 

studies the above mentioned institutional backgrounds and actual state of financial disclosures by 

listed companies in Korea. The main contribution of this paper is to propose some ideas to 

examine the circulation announcement liability system.

Keywords circulation announcement, circulation announcement liability, range of claimant, 

burden of proof, damage calculation




