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&, 2330l BaliM= 7199 HILRA] ZholA SO ARl tiais 34
FEE gskar, ol thdk 23519 - no commentZ FAE F U=EF Sh=
Zo] Hasirhe Aztolw, g7hvlse] B¢ Qe 2o] 49dS A8 + e ol
Fol AFoleAldlle a5 AZRH vdshe A= avhvls WAaE mE=s o
o »/J\—Qlll_zl*l‘—‘ Soh= o] sttt v del dsir= Y HE/Fe] AAE
5 F3late] tdEate] A|BAE Bt g eR Fol5S AT oA

7t goug 74]%”]'77]'}]5— aES adWd WA o] st odelH, w4t
o2 EFgAY dig JAadE Aushy| ddl dde 5 214 AAL} FYY
3}l (administrative settlement) & AFH o2 HEST L QAS AA|SHAT

FHO - HAER[E [ WFAA [ WFHE [ HLLAR [ AIMES | Z3lSA | SARE /S
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A dobhs B89 IFEY A3H TS Bl SEAHRET o} 19 &
2 7)o e vA] ghH AZbeHAl vhes fEfeltk 'E-9 siilo]a} e
£Q1 ILE AlF(Gordon Gekko) 9] mlo]& Blggkie o] H3tE '8 opfdn] ¢
o B F9Fads AL AeS S obdell EEe Fe BEA HE F
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19801 dth e} A HQ] 7| GAhdEolAE ot Kol A7) E Bl 3 Alxe AA 2

N7 ARz vl RARE ol8% Adsh IAART £ o3
PHT AL FYslel gek. B2 A AN ek RAU 2% BRARE
BN FHOE s AP, Az ofF wFOZ WRAAY B J1A5E
B3 HE 2 WA, 38 20 ANS Be E2o) $AGsE AT

A9, MEE ohiAZl BAL A 2Rs) & hbdele] Bl YBAE 5
& oheoE Q5T AL AR ALsh FASA, AsE Meo] uuE ge
B 2

2+ FXIT. ol s AlRE wjalsial T1o 2ol el =R
S g S GAIRbsHA Ha, 741301]74] g 7135 =yl ekdert
<= HES SHl9] F7F 22kl AlSeAl d3d EdE 1A EFEEE AE
o ey 2 Hes O ¢ WAl o' SEC9Jr A7 5ol ofsf ARF-AelA
A3, 73 & plea bargain)e T3l A= B SAE WLl H554A
Aol AlFst ppA AR HAS R EFFsle ofs HEES AEshe ofAlE
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Fshe ey FYHlo] Fual wEFAANLY ER0E Ao R 1986d0lE=
AxT} BAIEEA EAKo g2 AlgE) 1930 Eﬂolﬁ FAH= A 71 AR
TAIE} A $F O MRS 7L ool wet 5w AL thE st A
M&A7}F &dabA =3t 2ejste] 19809t SRk Aste] 4] Al4at M&A 3=
7h A2A B0h2 o] At M&AS] 534S E49, ¢4 %
o] FAAsIaL, o]F ¢]83F LBO(Leveraged Buyout: w5 ®2le]l Adld F7)ul<s=
7} ghgsllon, e Fehlzs 3 A4 =R M&A Ao tEAQ] F3 0]

0_(_4
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o] Althe] major playerS2= IR0 A Yolgt Bl nlo]Z LAl(=4 W3
AHE AL ARRY), iy FRlEEd A9), 719AREE ofwt Rej27] 7 ofo]

2) AR BRE W B AR SE089771904), A2xk THE(192671930), A3 9HE(1965”
1970), 12]3 1980 T] 9] A4t ez TR
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WEAAY AR 7P B2 K A0 2 (Possession Theory)2 B3/l 5274
HE B3 BE 2= 11 BEVF A7) Aole ARE A Zsve ddelth &
o]&o] At vhs AR e Al GARAIEY] 2hdS ARG O 2 A
FAAY A AN B 7P o dFelgt & & vk ey e HR
2ol ARSI AUAIA Hoks Azl 1980l “A19) €] F-0] & (Fiduciary
Theory)& F3tH TAMHAE thF FasH4 Dok S HFAAHY 7AZAE SAPE
&e] AQJe|FE Atot A = 59 o]¢fo] HaHA] o= g AL AR el8A

= TAIEA F=ths Zoltk o]l w} Qa4 A oIAY Chiarellazl 70 A
T 7190l IHE 21 ARl sl T I9S A T8t Adgk ARl
A o] JIF-S TRl A 719 WAL okB g T 7|93 1, 28 Al
AHE 250l A] ofu st Aldet Al #A (relationship of trust and confidence) S A3l
A gt el wet 73 wgo] ok

“F-F-8-0] & (Misappropriation Theory) Al &JF-0]&0] AUXA FARMIE F4
ato] WRARAR ] A7 B 02 o] Folx|A] ekl ke RHdelA] 1 A

£ Figk Zlolty. At 71golv L Tl gk AlddAIE glvt sttigbe v
70 AE] BA-FA|(source of information)®l] Thek AJAAIE ¢utst] AYE sk 7
Foll= WA Aol tke Aol FAREClEY otk olF 9
Chiarella case?l &8P Qa2 s7hvllF A= 714e] WA} oflEz 5 7Y
o gk A= A RS QI 4] theiM e L A ZPoEA
HIE 2] 3 SHFE Feshet o5 fiRlste] AME siler=s WiapA <
AQlo] Atk AR o]l "k 1y BR8-S Ao EAlE A
A7 1ol M Are] BAFAE st WRAAd FAR-AE Sisiaon) A
PF-o] A AAE a7 S ARAfolEd= 2 AYRE 71EA 81
o7 A v= AellA F-2AQ1 AT ek o2t SHAA ml=o] A WA}
A A= AP A (ntegrity) = BRSO E sh= EUY S7¢hk= ge] Ald#
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3) ARAFol8L SEC v. Texas Gulf Sulphur Co., 401 F.2d 833 (2nd Cir. 1968), Al¢Jej¥o]&&
Chiarella v. United States, 445 U.S. 222(1980), $4 8] United States v. O'Hagan, 117 S.Ct.
219919979 23] g = Ak

4) RS, TAUSAHYE, @GAL 2002), 6179 F=.

5 dE, “UEAANY FAHAL Mt ISAPAT,, A48 A2z (3H=r5dAHS], 2003),
70-2H% 593 43,
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B3} 9] AL WRAEFE HRE v (2} FEAT 1 FRE ERICE 3l
7 ©]83H g Dirks case9} FrAHES 198310l L Dirks case= 1980112] Chiarella
cased] AlYolFo]2L wkzw gtk gk Dirks cases WAL o] ollz}t FrA
A ARpEte] s gtk Holld & tE SAHA 997t vk Dirks
caseol A ALHHAL, WAL 7124 P og HD/RAYY 55 3t
FTAAF WA Aldee] EAE sk A FEY Aol Dirkse] HdES F
A vk k. F YRS IS HEE AL YAk FJo 2 RE s
d], Dirks caseollX© WHA7F AEAF-2] ti7}2 o8 7)Q14 ©]5(personal benefits)
= FI3F Zlo] {171 wioll WAk Al}delF fiRto] glar, whebs 9HA 0 2 Dirkse]
A= o= Aotk

Dirks case?] HeE o] A3l iPAA B 4 Z2~0] opH A= Dirks casedl| A
o] WAkel R IAIZ o F)Q1H o] Qlo] ofSol|Al op= olop]E St
ARE ALt € Aololx, 2pale] 3R] E-F2E At tigk AllolF- $ixlo]
gtk weba] S AAES A ok HEY AU ol AFE] AYs E5 F
gie 29 Btk

a2y o] Arzto] 71E3te] BANAM BRIT s 7ol Dirkss tha: &
AEo] U F 3tk F, 2000990 =¥ SEC Rule 10b5-2¢1 w2 715:3ke] R4
TA AFH 0w HYFAGR-E e, Tt 3A0 B T oY 7R A H
DA77 EATAL 5] o o 9]2Q] Aol BIEfA o5 HAlskaL 3l

oh8) weA o] ZRellxe =] vERA S FAT ST FRo] {13, TS5l

(<3

6) Dirks v. SEC, 463 U.S. 646, 1983. ©] A2 ZAS|AL JhoIH Dirks7F 7199 UlF 125
FAHIA T ARE . nAelA def AR @ RN 13 JRFHAR] Dirkse] HRA|
TYA7F EAFAD case2 A, AR ol SEC7F S84 49 Dirksoll tisiA gAZL
2 47 @ o telA Dirks7t § AR A4T Fohe Asboz A9,

A% ARERAT 23, 3R, AL A% ololERE 13 AuswAe 49, Vol ARATA)
AL gue] T Aol gl @ IFH FE 1 Fo| BE AdAe AP gk Aol
Dirks case®] @Ao|t}. AAS, AAA, 6219.

Securities Exchange Act SEC Rule 10b5-2(b)(3).

For purposes of this section, a "duty of trust or confidence” exists in the following circumstances,
among others:

‘Whenever a person receives or obtains material nonpublic information from his or her spouse,
parent, child, or sibling; provided, however, that the person receiving or obtaining the information
may demonstrate that no duty of trust or confidence existed with respect to the information, by
establishing that he or she neither knew nor reasonably should have known that the person who
was the source of the information expected that the person would keep the information

'

*®
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BEARM Ade dgfsty HEe] Bigax|oFe] Exe SHds) H]ldh by
e WRARES Algol tiet Ade A "vh 2Ear A=) WRAAR o]
WFE = AFolle ARG e A s 2= SAZHH 2A20A0 2lste] F
A71 A AL Biste] Aol Az WARY Es A dE FEsior & Aot
g, A= JR 7ste] AHE B ARFHARI, YR5HAR] AYo] HH
171 fleixde O RE LT AF AP -2 A A, @ F-A7} o] f4uk AR
= & 2, O FRAE deAtel tig {5 ARlste] AdE & Aol a7
o 84 @o] =571 flsiMs, 1A o2 F20] opjx]l| thEh B fA] o ot
I Hop FEHO0 R PHO 3] opR|9] SAte]l thih Algjel fjute] dasitt

TR SkellA AuE uiel o], opA|7} of53 thaks A7) SjAtell Tk ojop]
£ she A2 Azl dRolehar & oA 7F B7] bl opAl= Ao Rt
ShAtkal B o83, tet HEs= SEC Rule 1065-290 93 HIERAF-E AL
ok mEbA AsE GEe| SAE ST, =L HIRRA RS fukste] ARlelA
W EEE ALs] = A & duiold 2 FEol 78t AE sh= A2 WAt
Al sFEDoY, A7IME HETF JRO E4 glo] BEARA] gAY PR
TR AdE aANA Afshs Aoz Ho 7] whEe] WiAARZ Brle ofEe
Zolek,

Oll

do

T
X 3o

W

>

2 eh=e| 8%
FElUehs SAEANY ALBE2 ALl rAbAe ddedeR vl=at 2
< Ao ke e b4 oal, WA 2 AR 2 JRE o8y
Ao stolg o)Al ahd Ade Al "k old FAAAE RIS AG
PRYE Aol R He Aog T 4 g0

o

confidential, because of the parties’ history, pattern, or practice of sharing and maintaining
confidences, and because there was no agreement or understanding to maintain the confidentiality
of the information.

9) Securities Exchange Act §20A - Liability to Contemporaneous Traders for Insider Trading
c. Joint and several liability for communicating
Any person who violates any provision of this title or the rules or regulations thereunder by
communicating material, nonpublic information shall be jointly and severally liable under subsection
(a) of this section with, and to the same extent as, any person or persons liable under subsection
(a) of this section to whom the communication was directed.
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BE AU T YBE o)§5H Stk 1] ofel$EE WA A9
o] gitkn @ Aoltk FRE ol83Pl sH= WS7H RS Ak Aple] s
& AR7h WAk AR FRAA T ol AT B Aol Fan
7h 1 4RE o8 Zoleke FRE A4S Yojof 3] Wl BE ofEo] F
A BEA HE 93 YOBE FHolE P54 ek Qo] IR FE A,
o] ol MES] ohAE AFH BRU wEB 2fARN FHAG )
3 ofsi7k $E5] W] oFEe] hRAA FF5Ael et AAE S ofed
& gk
HE o] A9 14 ARFHAZA Bel0] FRE o] §3AL el slelz
B30 313 AR Ao] ek o7 Ee Aple] Aol Ashe
H7 R 2 9u 9w, o] JuE AL A=t Al ol§g o)}
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o) Q9o g ANTAAL] PPNANE HE E0] AR ALYt A
o] oGSl I Hvho} vl e Q91 BT, et v} 2] Al
A oleiF BAES ey ofele Mol Yo uok JoE 2 wE Bt

10) QYABLE WA FAS) B0l “FHvre] glof FuANA] BEH Z FT PPN
AfrEE A0 ekl 43 AdE S goeM FUNL Aol Fefske Az solz 7
8 BEF WU FA P YA 2UAYE ¥ & As2 FAA4E BB AN

AL FRSe) A 1 WGBS 2 Stele el drkekn & v Gek@A 1997, 3,

2

2 22 a7goEd AYelvEd 4w gtk Budd.
T vIANERE AA(EE 2001 1. 25 A 2000%90) FE. o] ARAA AFE HRE
@ 13 5EAS 0% Wol Al ol8F 23 £YAT FEPWOL Aasiglon), e
FAS) ol g3 & Aol AHe) AL 23 FUA EAF BEHoE LTHE
o2 wheh AWl P 2% FFA W FUARS PASHAT T of A
A 13} 22 £RA} ASRE FRSGTE Aol thte] AR 2go] ¥EGL AH
S B, BE Au5S WAV} 1Ash 2 $Ae) BAVE Sl3, 20 FRAE T2 A90) 8l
o2 wrle olgth FAA AL 3o Wk TF 1R 2347 8 FE g Aol
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BYIS AR ARsEA] WIS 23} o FHAR Sishs Aolgha Bk
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71315 Aledit

2) ApP| RRAle] H2fA ol chet HEE MEe = AP
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1) L2 FE 2

u=e] 75 ARk ek B Qlol, ke de] e - aadl ddE 49
‘A B (market information)2 = U4 KH el 23] HAHDZ g F JHE o]
&l 2 B WAA A sidEHE AAE Bk 22y WREAARE 38

7] YaE Aot ojutoleh=s @ Ao] Wadh), o7 e ARE o] & WE A
e BQlo] FEFA|ER AR AYRE A YA a1, HFF F A
HES FAIE 2e FE3 A o B R FAe 4 - A0 Alsdd tigh 4]
2 2asix] et webd F20) 5 ARE o] &ste] Adsitele WA AR
B7] o]yt

Selete] 29 54 00 tid tTE ARE AL GRsh weo] glo]
A AR 54 ek PR PARRE Aol ohick $-efuke
o AL Rt BAE WAL ofd SRR e FAHE Ae )
mholl B AT} A3,

o] ol WFAANE SFHA A SASAL QAL iste] Agse A
ool AL D 5 JEU,D oAE F2vt FRES S8 me AN 949

o] ohlBE Eroe A48 9T, Hebd] E2E 5 J0E ol85iel Adfsie

12) AR AE SAW, B f7hEE0) e g
474 52 5 5 9k olst tulslE Ades PAYRT} gded, 54 AR A9R
A SUE S IR T B8 BARA SE A BA, T, Aak

F23AE, 2006), 2661 FH=

19 AT SN A9 AGEIA AN Bl FABSD) A5, 1A AAFEES 5
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Ttk 23l 77 RS v ouE vkl she ARES dukl] =EE] o] 7Y
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= ofHil o]& uiEoZ MRAE F43d Afel o]&3le 21 WEAAHR & o
A7} {1
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nEe feEjugtEoh WG E S MRS WA QIgskar AT &3 R 98]
P& FRE o]&shs Ade WFAANRE B 9lA] etk o]9} st 2000 3€
of Auke Hzo| QIEUlS 7[Who 2 gt WRAANZ e Freeman AR1S A9l
Fart ok F ARIIAE, FARea o] AA1A #AAME xR A A7 Y
EAR] F9]ellA dobdl YRE o]8ste] Qe A FolA whd A3 A Aefgt
FE WEAANZ 3=, oA £ ARI} ofg} Freemano| 259} &
dalo] 53 R = 5 3laL, webd o] AEE o]gshd At thek BIE A<
A AQF-2 9Julsls 397} ol By WRAA 7 Pk

SEuEhe Ak AR FEE 9A " AL oE o]8sAY ERRICE 3}
oF o83 she WS FAISI Aok 2y A | A9 iRk AEeh 7
dato] YA E S 87 E 31 ARE o)fshe A2 Ul A A} oElal &
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(3) AAH

QA Al TR EEE HE vl o] Sjaks) FFol g 9ol o) 9]
B 947 9 1Y et Astn g SRANE o FAAe) A7 WA 1104
A A3 Bgol Ak A AR A B TAH S A9 ¢
o] FHE olFI Y A BTk 53], WAA AL AANA 13
W @ g SFAAE “Eae) BAnE] 93 1 5 e PR'E

T YRR YRARE RS U YE BE Ao|ER® F2 HRE §
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15) http://www.sec.gov/divisions/enforce/extra/freecomp.htm 2.

6) EU 3975, 5%, ¥ 5 v A e S/ hAAd FASAZ 588 199
ol ZA2 275 m YA o) velE AA=E 7w

17) 25 CORPORATIONS ACT 2001 §1042A (Definitions)
"inside information means information in relation to which the following paragraphs are satisfied:
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M&ASA 9] gtoldolgt & = Qe Sir. FYErto] QUFAHE S A+ Aolgk=
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(a) the information is not generally available;
(b) if the information were generally available, a reasonable person would expect it to have a
material effect on the price or value of particular Division 3 financial products.”
18) &5 CORPORATIONS ACT 2001 §1043 (Prohibited conduct by person in possession of inside
information)
(1) Subject to this Subdivision, if:
(a) a person (the insider) possesses inside information; and
(b) the insider knows, or ought reasonably to know, that the matters specified in  paragraphs
(a) and (b) of the definition of inside information in section 1042A are satisfied in relation
to the information;
the insider must not (whether as principal or agent):
(c) apply for, acquire, or dispose of, relevant Division 3 financial products, or enter into an
agreement to apply for, acquire, or dispose of, relevant Division 3 financial products; or
(d) procure another person to apply for, acquire, or dispose of, relevant Division 3 financial
products, or enter into an agreement to apply for, acquire, or dispose of, relevant Division 3
financial products.
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19) 24 ) B SUAYY) A AL, Stk ALzl A2 A2se) o) R
Ao A7 A7) EE Bele] AgEAel oJstel MEATHE B fESE B9, HRAAE
§9(a)(3)9] “If a dealer or broker, or other person selling or offering for sale or purchasing or
offering to purchase the security -, to induce the purchase or sale of any security registered on
a national securities exchange ‘- by the circulation or dissemination in the ordinary course of
business of information to the effect that the price of any such security will or is likely to rise or
fall because of market operations of any one or more persons conducted for the purpose of raising
or depressing the price of such security.”©]t}.
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21) Basic v. Levinson, 485 U.S. 224, 1988, footnote 17 Z+=.
22) New York Stock Exchange Listed Company Manual §202.01; American Stock Exchange Company
Guide §§401-405.



>

Malg/ g3t FAAER|E O tiEt SRAYN UH 38

-

Il
1l

520 Zo] Hol FAFEI}F IFHIL ool w2t “no comment” FAZF HRStLE
&3 tgo] ¥ Aotk

add), vty Aee SATEES QAR 97] wiEel HE ol Adid 78
o gt FAIFAAR ] WA ol 23] FAE Q7S wie 1 AN FH g A}
A3 AASHA FAlske ok itk H5olu4 'no comment”E G EA] il BAAFA]
o iBEth webA TR} A Ao B2 AFS AHEglo] 8] ofew

3ol =T 5 o] Z3|FAll tigh Hio] dRe] FEiwE 2] @itk

(3) AAHH
uj=ro] A9 18F ARl tiste] AIJIE FRI= @8 "no comment’Z B E
I Aol T3 ARRS AT A5 HIERAVE 7bsEARL fElvee 23)AE &
THor BE AR FARIES
=] Ao pHo] Hlojd 4= 9}
Aok, olof] gk 23] FA19] 7% "no comment’ 2 FAIE = AEE = A

Mo HET Bast Aok

o

5. MBAE I8t S7Holl= A

—

i

(1) 98k B
sjQlEgto] QlgataA) ks UTARE Azrh A vER st A, o
Jerte QUSAL g FNNFE A5 ST A wol A=E oIk of
Aol sherte Asie] UMY A HGAA AN $5E BAHOZ 7
JUE At S Ame) WAAES ANNA A 2e avska, A5 Byl
EFaslo] T15gee] AFE WVlE FEAKS AFshe Jolck
2

sjaErte s BE glo] Ame] AR AF A & Y

h=l
L
2

ol
K

binc)

(2 A4
1) ofRe| Z

Hlzel e Seuesh gl AR Aot glol TAH A4S WA A



2 g7l afget=Al ARE Aok sh=Hl, B SECO 84 VIE(YH
Wellman test)©] Bo] ARS-HTES) 7]} B} FA|1 Q] ks dejske FA14 387
Folu ‘S-GF 7FME ZgH)

agan H4 F7Nvl4=(unconventional tender offer) E]— st F7RA]
A Eﬂ%k—ui‘?rx]', Z}] A AHarbitrageur), 71 HFAA} S
A DI R o] FAE midste] XS 73*9—](0}*‘ street sweep &
A Al Zdsdol wet g7l e = Utk

olggt 25 F3t & Aol idetd ZEjmide] A, AR Hokx, HAA
I A vz T 884 7IEolv tE 7Iedl e 24EE AL S ER

dgk A, Folrus EE widel s A5 At obrE B

S HAsstgs FNuGT) o ERs Y% }o] R0f26) Frjule] T B
ojgtiar wtEnh wEbA Sl 9

H

=g Ziolﬂr.

OZi
33
rr
o
o
2,

I
)

2 8=l 3%
vk SAANAN Avse] Aojeh Auiroe] e e e
TSI k2 5, AgelelM 1091 oo} A=RH H 691 5% ol F4 5
ARSAE AST 79olle B54 el tate] misee] Hof 55 she sl
o] W o & o} ke Aoltk TGS ke A9 NIt SEAA ©]
3

s} MER wheshe Aol A - 9 BF FAHEd, s SX5Re olfe )

23) 884 71F( Eight factor test or ‘Wellman test) (i) wjg=Aloll 23t ZHFHo|x FH s AF7}

AA=A, () FEFAe] e dd AF7E A=A, (i) Zv o] AFEJ=A, (v) HoF
Z7—]o] ziL;Hx%o]oJ:;q (v) ;goko] QJ_X'] = o]/\k,] —ZI‘N-AC Z7A07 o]—Od———Z]’ (vi 5@(2}0] A
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25) 174, A, 4599.

26) Hanson Trust PLC v. SCM Corp., 774 F.2d 47 (2nd Cir. 1985)°] w2 tf#e] A&E-g A43s=
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A Study on the Movie TWall street; from
a Standpoint of Securities Regulation

Seong, Hye-Hwal

ABSTRACT

The movie, "Wall street;, depicts the US stock market and the rise and fall of
the greed of people in it well during the middle of the 1980s, the so-called fourth
M&A wave period. Since TWall street; ~gives insights into many securities
regulation issues, it is a very useful case study material for securities laws.

The issues examined by this article are O the liability for inside information
tipping, @ the scope of inside information, @ the elements of stock price
manipulation, @ the appropriateness of a “no comment” response to an inquiry
from a stock exchange, @ the triggering events of a tender offer, greenmail,
and (@ the enforcement against the violations of securities regulation.

My suggestions for betterment of Korean securities regulation based on the
examination of the movie are as follows: First, it is desirable to take the "market
integrity” standpoint rather than the "fiduciary duty” standpoint in regulating
insider transactions. The former severs the links between the scope of
insiders/inside information and companies for more investor protection. Next, in
the matter of manipulation it is very important to monitor the Internet, especially
the bulletin boards, using a special search engine given the enormous effect of
the dissemination of false representations in the cyberspace.

Next, a "no comment" response is expected to be allowed to an inquiry from
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stock exchanges in case of very important but immature information to help
companies keep their business secrets. As to tender offers, it is desirable to require
a tender offer even for a purchase from a few(less than ten) people if the amount
is sufficient to control management. Next, regarding to a greenmail, Korea needs
to introduce a new regulation against the abusive behaviors using affiliated
companies, which make it possible to bypass the well structured stock repurchase
regulation. Last, it is helpful for governmental agencies to have authorities for
monetary penalties and an administrative settlement for prompt and effective

enforcements against the illegal trading in the capital markets.

Key Words : Wall street, insider trading, inside information, fiduciary duty,
manipulation, inquiry, tender offer, greenmail, administrative
settlement



