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ABSTRACT

A Study on the Regulation of Insider trading

Oh Sang-mi
Advisor : Prof. Kim Young—gon Ph.D.
Department of Law,

Graduate School of Chosun University

Insider trading refers to activities of people in positions easy to obtain
internal information of a company including shareholders and employees of
stock listed corporations and KOSDAQ listed corporations then using the
undisclosed information to the public which can affect the general investors
decisions using this internal information directly for stock exchange or

transferring the information to another person.

The trade concerned or general investors are obstructed fair access to
undisclosed information by above situation. And this is an unlawful act because
they obtain internal sightless information of a company for there individual
purpose. Therefore regulation of insider trading prevent employees to use
internal information of a company. Moreover this system protect general
investors and a shareholder and intend to economic growth to create a

steadfast securities market and wholesome settlement culture of stock trade.
But currently insider trading occur continuously from year to year. In spite

_iv_



of the government enforce regulation of insider trading rigidly, it is associated
with a large sum of money of criminal trait. In case of success of insider
trading, it comes enormous unfair profits and small exposure possibility. And
one of not diminished reasons is hard to make inquiries into there offenses in
comparison with a crime disclosure. Likewise it is due to insiders' like an

official or employee of a securities company moral hazard.

On the other hand, regulation of insider trading is obscurity and apply a rule
to variety cases like above problems fundamentally. Although insider trading
crime change intellectually and diversely, the Securities and exchange Act

have no article meet the conditions of crime.

Consequently the study compare regulation system to the regulation law of
the Securities Exchange Act of an advanced nation to solve above issues and
intend to improve above issues affirmatively through detect points of
difference and problems from our the Securities Exchange Act and securities

market.

For improvement of above issues, prohibition of short sale, short term sales
gain return system and stock ownership by officers and the major shareholders
regulated by article 188 of the Securities Exchange Act. And it bans of using
undisclosed information stipulated by article 188-2. But it is not possible to
know exactly the object of human restriction applies in light of the above

provisions.

Last but not least, this study will the basic concept of insider trading based
on the above mentioned rules and regulation, any need for regulation and
intend to bring suggestions to point the issues of and improve the present the

regulation system of insider trading in Korea.
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1) WA

AEe LHARH WRAAG A 284S A, 1980 o] 2] H
22 AARH 3t FAE A FER 2,100 1 F JREAAY FA Bt 19854
Company Securities(Insider Dealing) Act7} A=A, W 1986d Financial
Services Actell 2] 7152 eH, 1989 Companies ActE 7R3t WFE-2A
AT S HRst Zo gig PAPEALZ 21 o]ste] HHA 7 o]ste] HAHo=
o Zgkelgitt. =3 ECAHES 83101108 @Al Criminal Justice Act of 1993
(o]3} “CJA"2} gtoh) A5 A52x WA A60FAA WFEAAZN A TS W&
AL L1009

2000 0= F8§A4v] 2~A] & (Financial Service and Market Act of 2000 : ©]3}
“FSMA”2} gth11l0g A3t WFEAAHRE “AGeEE(market abuse)PF¢71IDE

107) Emmanuel Gaillard, Insider Trading. The Laws of Europe, the United States and Japan, Kluwer
Law and Taxation Publishers, 1992, p.171.; Gerhard Wegen and Heinz-Dieter Assmann, Insider
Trading in Western Europe. Current Status, Graham & Trotman, 1994, p.33.

108) Gil Brazier, Insider Dealing: Law & Regulation, Cavendish Publishing Limited, 1996, pp.104-105.

109) Bl%, AAl=E, p.67.

110) ¥ 19861 Big Bang ©]% WA #AEZ 9939 Financial Service and Market Act of
1986, HAAZe] 1AlS B33 Insurance Companies Act of 1982, o&A1Ze] AlE E33d
Banking Act of 1987 52 &3a ¢ %L%%Li—l;‘ﬂ ozZAM 28 - FE - BY - ARE T F8AE S
BAF, AEANE 5 FEAF AAE AR A8E AAl=E, p.46, 252125,

111) “Ald872 XA A Ads e AgdFA #Bato] B8 - Q04 - Al Fe] 7hsAdo] dn
T yF A B P AT 1 oA EAS P =A Txﬂlﬂ Aol 7101847 B w1 A
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FAA LY} FJARETA 7B FALAETA 7] F(Securities
and Futures Authority : SFA), Z+&2] 17 A 7] F(Investment  Management
Regulatory  Organization : IMRO), 7HAFZFA7]F(Personal Investment
Authority @ PIA)I1S) 2 7E} A&FA7|FozM o] HENEE - 3AIANES F
o]  FAJAEZ7IHA(Recognized Professional Bodies :  RPB), 3AZA|7]7
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117) s. 56(1) an individual has information as an insider if and only if : (a) the information is, and he
or she knows that it is, inside information, and (b) he or she has the information, and knows that
he or she has it, from an inside source.

(2) a person has information from an inside source if and only if : (a) he or she has it through : ()
ing a director, employee or shareholder of an issuer of securities ; or (ii) having access to the
information by virtue of his or her employment, office or profession, and (b) the direct or indirect
source of his or her information is a person within paragraph (a). A8% AA=%, p.50, Z-F136.

118) Stephen Mayson, Derek French and Christopher Ryan, Company Law, Nineteenth Edition
2002-2003, OXFORD UNIVERSITY Press, p.376.

119) Gerhard Wegen and Heinz-Dieter Assmann, Insider Trading in Western Europe:. Current Status,
Graham & Trotman, 1994, p.43.

120) W9l=, AA=E, p.68.
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125) 56. (1) For the purposes of this section and section 57, "inside information" means information
which
(a) relates to particular securities or to a particular issuer of securities or to particular issuer of
securities and not to securities generally or to issuers of securities generally;
(b) is specific or precise;
(¢) has not been made public; and

(d) if it were made public would be likely to have a significant effect on the price of any securities.
s, AAEE, p.70, 244201

126) BdE, AAl=E, p71.

127) JNASah - girseal - I 5 - Il - (Hmt 5 - SREEEE, 4 > 4 £ IR BBl o beiekptge”, I
PEEMERE(R125648 284 - 5Y5), 2002.2.15., p.451.

128) 8%, AAl=E, p.71.
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A 2 AREE ZAA A AT BHoZ FAAL o wE FE FE, (b)
Hego] Hole ol 9J3te] FFo ERHE 7IFo| HRE AT A, (o) HERY
dHE frted EE AR #Ed frksd 28U frsde Adstas ske
Asol A 1 HRE JF T F de AE, (@ olv] I HEEZHEEH Fe H
HOl ALE Terh129) T3 (a) AEHQ FoY FEL dAtEoF 57 7HEEHA
4 F ' A9, (b)) 459 dFent dgHa dA giFelA desA & FE,
(c) #Zol 93t t P57k 7H5d F e AE, (D) e AEder da8e &
Ae B, (e) F= QoA F/d B¢ 5= 3" A= & 5 U130

WEAHESG 3AEE B 715 7 Fuid 3¢S vE 5 Ad' FEo|o
of gt} of7jof| A 7FALE JtA(value)E EF3h= 7d o] tHCIA A563 A|33). f+7F
=39 7HEe] S JdgFS uA £ s AR U WAy o= YAEo A
eFou, Mg, AAd, Mg 53 Zo] fUrsdEe] T Fus dFES T
A= BEAR WEAAR FAFAA AL, F7h5A 7Ho A JFE v
7 @E Ata AR E J&E Ay HFolthish

4§20 B4 A ClSE BRI FANLL
A AA Qe AA, WRARA FAFA AR 3G

=3 o
278t A7 2 FHO) 71El fUtsES Adsts 3919933 dH Al52Z% A
z

i)
o
ol
I
=

129) W A58% A|2¢ ; information is made public if : (a) it is published in accordance with the
rules of a regulated market for the purpose of informing investors and their professional advisers ;
(d) it is contained in records which by virtue of any enactment are open to inspection by the
public ; (c) it can be readily acquired by those likely to deal in any securities-(i) to which the
information relates, or (ii) of an issuer to which the information relates ; or (d) it is derived from
information which has been made public. A4 AA=&, pp.52-53, ZF143.

130) 9 A58% A|3% ; information may be treated as made public even though : (a) it can be
acquired only by persons exercising diligence or expertise ; (b) it is communicated to a section of
the public and not to the public at large ; (c) it can be acquired only by observation ; (d) it is
communicated only on payment of a fee ; or (e) it is published only outside the United /kingdom.
ALE, AA=E, p.b3, 4144,

131) Gil Brazer, op. cit, p.110.
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Guio] AAH L ek E£F ARATY AurBo] etel FRAFOR oFTE B
2 5 e AUE LU B9 PR g3l oL A= AL s
WSS ASE AWM AR AFekT ATHEY AS3E ALY HA A3).180
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CJA Schedule

12 YYHoE YrAAN FATIL 858 AFF YRS Y]
el E s A5 g S (special defence)® FATL AT =, D AF2AA
(market maker)7h 9%¢] FRagAA JAS GFF AL, @ 2750 e A
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132) A8F, AA=E, p.b3.

133) 19854 SAFETHIAE Aol ARE ol§shs 2L T & 5 AUS
SR Bk Aglonh, Adel BA7 ARl 018 a0 s Gr] Wel olsh P B
gafo] sl AR AT AT FANEE AR, e, ARE ATY A F
el oA gkl Aldlo] FAMEE JAHI JeEE, 10857 Aolg AEdAsle] Agew n
A% 7Fssth Il € 5A, AT, p.518.

134) A%, AA=E, p.b4.
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adm 7] FABAC] e AN RAAN WA FhEel e 140l &
ol g wAstel Fa 299 AFFelA 79 olskel B Ex WR(FADe] A
ATHCIA AB1E ALE). cht, wael sk ohg ofa dxte] o8 £ 4 1e)
% S EE

$ol 6719 olake) Fe Ei 50005&= olale] W AT B
o

W g 5 ek

1) HA
oS YEAAY FAl B MY ol AES A D

A
W19 AR DA AL6ZAN FLFF D Ahol Bk} 2FFARRIR (D), B

zkelgkgtol - (dah), sME FA(cd) 59 TAHES Fstd WFAAHE A
Yy ¢ 2Folu BEERAAY] AR FlFAY ARFEA 5o WREAAGE
TFAE = A HAF 19429 SEC= ¥ A10Z (b)FE <AHZE Rule 10b-55 #AH
sto] HENARE ol &g HFAA N thE FAHES AR AFekrh 1970dd
ok Il Abel 7 ks A SRl RE ARE o] &g WA =A<
TAE ¢35k 1980 SECE Rule 14e-3& A3} t}.188)

o] 3o 2]3]+= 1984'd The Insider Trading Sanctions Act of 1984(TISA)E A
A3, F7F2 19884dol+= The Insider Trading and Securities Fraud
Enforcement Act of 1988(ITSFEA)E A A3FATE o] Heols AWy e "AA A
23 AF5S AT & A serAH2IE (1), sAIA A (contem-
poraneous trader)® EMAHTFAE AASIATHA20AZ). T3 IAAEE 73}
gtol AP E V1€ 5dS Tl 58 1042

=

=3
oF #dsto] BT WRAANE AR
= =

)

AgzAea BFE AL 1007

135) 9%, A=, p.79.

136) W91, dAw=#, pp.80-81.

137) The Securities Exchange Act of 1934, 48 Stat. 881; 15 U.S. Code

138) William K. S. Wang, Marc I. Steinberg, Insider trading , Aspen Law & Business, 1996, p.688.

- 44 -



2) A
o= ZAAFS FAAAE EYF AudR F47]83 SECT EFAAY =
gusgole] I FWYs AN VIS AT FHTAS DFErn Qo

19343 S=d@AHHA oste] A&t A 7] T(Self Regulation Organization @ SRO)C. &

553 ATFAANL, $SFAYYI, 52IAZAVB L AYASATIAARS
98 5 AETA7 RO ALTAZ FFsHe AAR olFolA rk1s9 SECE 1934
4 FEANE 5 AUEd AN A9% A4, A AL AEFANB 7
A9 - AA A, AETFAZ B SR AT DA R 2AE, AETA7)
o] A BeW 29 SO AT WATLUD

t ol AL ] o]drsE $%

EE QA Folol 2Ask WA
Fod AL WA sof 47 ot FusE FHES & AAAA BRI FuA
o e ARE BhE AHE APl Atk aet 10200 93F o)F ARH

A3k 1938 W2 YW (Maloney Act)oll ¢3to] =<
Bsls AETA7IBOE 2
of Z73le] SEC7} gdHbHo =z 1

TAGEH = FASIH. o] & ArlSddd e AL AE dE A
Arjsdddsls 19349 SdA A oA SEC §58 723 s55dLES
dl
H

ot} AolAdezA EAort 19719 oF Adax g AFeis A

139) SdAHE WFAs, “Fax ZeAe", 2002.3, p.1.

140) TAAG Wik SECY] ¥ T2 2 AAAsA nxdvty & 4 Yok 2 9] v|E HEH F
&8l oo} gz 2938 uE zl= Aozt ohirE=EwWAate]l A2 FEAol thek SECo] W
ot} dAE T2 “TA|(release)” o S A Al gk NEA Folo] diste] SEC dE FA1 A
Ho] A “GAl(no action letter)” 5o Atk HAEF, A=, p.20, Z560.

141) SECe] A%, 24, 4F Toll &3 AAIsk WE-2 http://www.sec.gov/about/whatwedo.

shtml#org(2003.8.23) ==

142) 3 AE w523, A FAAA L A3} wek 1998, pp.64-65.
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Mol A7IEA NASDAQAZS ol§ 2 ¢9& FASn AnZALEse) A F

FAAYLY FPo] okl AU Yrede FAGE 4¥L Hu Yok Faslso

2 FHBETE S9 AY L A9, NASDAQA ] £9%e), NASDAQA BL £
a|

e Aol A R EEAAAAA, el e HAAF B BAERA T ' 7 U
oo Sageel B4 2 e hE dued

3, 1996 o= NASDAQA A9 4] 2 7H=73E ¢l NASD Regulationl43)&
A s T 14

3) AU

(D) W52
vl YExe] W9l tfsle] SEC Rule 10b—5°ﬂ F7EA (any person) il
TFAE or, 19349 TAANY A2lAdE TFFEA BN FLARE A
1 fFrkeds ARTeEN o] tAS ANE A g A E Uk ol XEF
o AP o E FAHA WA Het W& o] oste] FAS Ho gk
2Ol E4DE ZAZE 1961 Cady, Roberts AR11460 0.2 S| AL -2}

143) NASD Regulation, Inc= NASD7} S3AE9] 9959 FA9FS E835H7] 98 199643 =
P42 25 2 NASDZE AR Qe AFokl dig A4 4 459 AF4d A58 I9sta ok
NASD Overview, NASD Press, 2002.6.

144) ZAANA =52, JAA, pp.72-73.

145) AR Aol 2L 1961 Cady, Roberts AFATF Texas Gulf Sulphur AFA 59 B2 23] g4 =
AR L] iAo} &0t} o3l o]Bo= AW AFo]E Qo % Chiarella AFA2]l Aldo|Fo]E3 O'Hagan
Aol BAf8o]2 Fol Q)

@ HR2FolE ¢ FEAYN Oﬂ?‘ko v 4 Qe F83% KA RE BE FARA 3 12 7Hss)
oot slu] o]gdt FRARE A3 A= A= Aol FAlstofor s FAIEHA] EE ﬁ—or O ARE
41 Fshe AUtate AgistoiA s oF "tk o], In re Cady, Roberts & Co., 40 SEC 907(1961).

Ir

rer

@ Aol Fo)& %3@_@% M A FOARE 7FAA &g Aduida Ad@3Ae s Bednt 34
oF-g Fydt st WFAA el AIWHE AeSE o]E, Chialla v. United States, 445 U.S.
222(1980)

® FAr8ol2  AldeFolEe TS Best Aoz AGARAL Alolol AlQde|F AL glolets FHAE
o] o] glo] o ARE -‘jrﬂo}ﬂ] olgg Aol WFAAUIE AYgtks o], United States

v.0O'Hagan, 117 S. Ct. 2199(1997).

146) 19613 Cady, Roberts & Co AHA
Curtiss—-WrightA}e] oJAlZ & Cowdine 3JAF] olendS 2Mdtls FRARE vjg] 4l Cady,
RobertsAte] SHEUQI Gintelol Al Mgtz o] AMEE deiF3ieh. 2212 Gintel& 1 BR7} FHE7] Aol
7M1 9 Curtiss-WrightAl] 218 wi&algich, 7 & FAR] F7ke 402894 36932 312ak3)
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t}. In re Cady, Roberts & Co., 40 SEC 907(1961).

147) 19681 Texas Gulf Sulphur A}
FEAEA Texas Gulf Sulphuribs kel F03 F8o] ol vhgslol i Foe Wzl
T F AR BARAZ of AL WEE Sekn AAF H EANGS Sk 1ed F of AP
03 gl W3 AAUES o] AR B AFHAL, o1 EF G Texas Gulf Sulphurr}e] F23}
AU G ASAUT. 1 F BAel FAhe 17592004 589el2 A%9tTh SEC v. Texas Gulf
Sulphur Co., 401 F. 2d 833(2d Cir. 1968).

148) 1980 Chialla A}
71999] AFHA FAE st Pandic PressAke] A9l Chiarellas Q1H1E sk ol A#ldadA] 5
Aol Fulg AF YJuE AT 2 T UE AFEAA AT Fovlg SRS FAste] o
SAle] FAS ulrstn BA Fol oL FAS asbe] wlwskelth Chialla v. United States, 445 U.S.
222(1980).

149) United States v. Chiarella, 445 U.S. 222(1980); Dirks v. SEC, 463 U.S. 656(1983).
150) 469 F.2d 464, 472 (Cal. 1969).

151) 9, AAl=E, p.90.
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Fehe Aol okl SAYRG BAs] Eae AHWAE Pu 9ov], =G A}
2A2 AT WRARY HIol HEHs @R AYRE Dgarhisd

Chiarella &A= tielql - FA=F 718} Ake} A8 e Al89] #AE 713 AL

PN
T pu
HES WA TFA7IL ok Eg S AAL - FAIAL - HELE T3 Zol FAt
N 7

EF SECE Rule 1005-28 AlAste] yRAA FAt el HeE A4 2
ool = AFERAYG 2 MY A BANA Bk o2 Astd F4

ez
H
g AgstE A9t QNHoR NPRs BAHe ofd 47t Fu

) SRR
2 k&g o\ A7k Bl ARE ADeRA WEe AT Aolgn A
o Ug A9 WA, A, FAl 5 AHoERH A ADLe P
A

A9olRoL wART) o] Ao Friaate] Wt noh Bea R

olrh SEC Rule 10b5-1% Agste] WA o] At W-ARE 2

F5ha qle A3 Adskel Abold] o= Fme] AnpAst bl BE WA
DY 1598 HataAd DIl A AR R4 WRAHE BRED AoAcke
AARE AFHES 9FAYL Sokstol AOlE WAOE WRARE T Ad
A Pds Pel HRE o8% Aom stk Tk AUAL WRARE 7] o
Aol G fAFAE FY EE hgse 5 A A% Adstn AL, 39
FAEAS A7 AR Bl T EE NS AAS] 9 AL 2 F7)
FAL AU A% Aol Aoz BASe] da ol et Adrt daw B¢
e AIFH G AFFm Y10

152) Dirks v. SEC, 463 U.S. 656(1983).
153) 8=, AAl=E, pp.4l-42.

154) SEC Release No. 34-43154 ; Steven Amchen, Jessica Cordova and Paul Cicero, "Securities
Fraud', 39 American Criminal Law Review 1037, Spring, 2002, p.1054.

155) WF-A7ghe] et #dd A 322 455 Solat shal FARE B3sr] 9stko]
AN Holl RARE a1l Ade sigiekd iAol sideivhs Al 2afid)eh A4
Ql a(scienter)7F Q1L AzpAAL] 4F0] o2 He FHetdte] WRAHRE o]8sto] 7Y E & Aol of
vehd WRAAY R & g gleks daliFg el 84)7E Al 8%, A=, p.27, 4579.
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(2) WHAR

SEC Rule 10b-50] #3%k &eol] o3t #7tsdol &3 T8 v
Aoy WEABEE 7HFsta & olth. tirk SEC Rule 14e-3°l4]
S G B3 Fag nFNFEE HASL A1)

A efFolEell oty TFall FEE FASHA ¥ Adsts Aol Al o
g Al elo] futolgtal QA= ARV WREARR 7] Wl FU L3 3]l A]
fFAste ARE SAHAOY HRFEo|E2 AEdd 9ste] FuFe T2 3419
FolA A R ARE WRAFE ZEA HATELS T oo SRR A
B A7t ArRA diste] RlEFA RS FEstal lod yWRAFr It
t}. ¢ SEC Rule 14e-32& 370 ujsel &gk FEE WRARZE At AL
91t} 159)

AYA 2T AH YL Texas Gulf Sulphur FHelolA] FH == ofyst Fo7
o] FxtAde] JdFE = Aol UE Tag ARV st FTEIHA 7H°L*o
3} Z A 7] F(probability and magnitude test)2 #|A] 3}% t}.160)

Texas Gulf Sulphur ¥H&o] Fd HHE AR ofygh /|EAp o] Fxpzpe] F
ABhe] 2k B nX= 2as AHA7IY ofEo] ek Aotk o] wE=

A

::1
>~
ol
_L,HJZ

oA weel glojd] EFHE /FL vk Qud A2 WAt TAH A
o g WARAL FAG Aotk 2 cirlAA AN ABYT T NES

156) 8%, AA=E, p.27.
157) ¥d%, AA=E, p.46.
158) sk, “HIEA WA AR, AP AT A20E AI2E, 2001, pp.299-300.

159) oA A" WEAE A ZE w3EAR(Cady, Roberts AFA), 3322 whA(Texas Gulf
Sulphur /\} ), 3AARAR] Raulth A (Dirks AFA), 3704 tiA7]1 9 (Chiarella AFA)o] B3k AR Zo)
At ALF, ﬁﬂ]-}gf,’— p.28, Z81.

160) Gerstle v. Gamble-Skogmo, inc., 478 F. 2d 1281(2d Cir. 1973).
161) 8%, AAl=E, p.48.
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MAdel ds el FL3 AHEIF durste] AIE AdA 7IE(would and
likelihood test)S AE3}ATH162) o] Tao|a] ezl ExA7} 2Al2A L 3 u)
e Aol 2EH oot lojof o]eh sl A Aol dtkar weE o

s8] A"

I & Fele #EE Basic Inc, v. Levinson AFALEDO) A ARt Ho] 9 =
84 7es AEFoEN FIe A TIEol WRAA S Fod dkel] #ek o
W2 7Ed s gedskalnieh

S WEAH F/NAI A #HEste] dl7] 7] 7K waiting period)1692 HH o] FQ
Lo} o] §st= HvwfAle] wat o]zt loy, Fele ARPEE 195EH 20€7HA4 9

ATE166) o] &} F#Est] FEFTAA HAE “BFALY oA} e Y

e ARI A" AR A, \1}7]&51/\1 71l AAPQR A Fo]l FF FAA FH
AsHA wixzd = wiwjate Aol AFdtte AT e WEAVE AHE AT F
B+E 75k Ut =3 O}Hﬂﬂﬂiiﬂﬂﬂﬂ = WFA7E A=A R A
2477t A=A FE7F obd wlAe] H el 48A17H9] 7]
At Q167 8 Texas Gulf Sulphur AR
sde A7 sk 7t o & HEO FAIAY]

of #ate] “YPA AR FAEE FFHStL 1 HREIF ekl Al dFAH o2 AT o]

@) FANE F7 2L B9
GEAAD Aol HE AL AR . wgREAL

FHolm, SHE ATl EPRLhI0 FATILB

162) Gerstle v. Gamble-Skogmo, inc., 478 F. 2d 1281(2d Cir. 1973).
163) 742 F.2d 751, 757 (3d Cir. 1984).
164) Robert Charles Clark, Corporate Law, Litttle, Brown and Company, 1986, p.328.

165) WHEARIE A2viA] 52 F5to] FHE & Tl wdso] dnREAAs} AYE & = JLE it
7} 7lgk o & AlZke TRtk AEE AAEE, p.29, 2585,

166) 9AA, AAA, p.421.
167) Listing Standard, Policies and Requirement, Part 4. Disclosure Policies 402(f).

168) A-8-F, AA=Z, p.29.
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ddsto] AAEEY - AZIY 7 B AFS AU ol &ske B, a7 At
dol #wate] s7IAE AU Ee BATE Bkl TS ARl HFo] L7t
FEEHA FEF st 2ad Fad AR VAE FEEE B9, ERlAl AP
EE= 7Rte] AU 2 F e 39, B = Ayl Tk 3 5ol tHSEA
A102(b), SEC Rule 10b-5).
ALTAR ] WEAAY dhAel oehd, dFAtet JEFHAE vel] 23
S B2 ZHA I AR ddd #Utsde =

H
F7tsds A AU A3 A e TAFRE A= <F D170
SEC Rule 10b-5 HEE 14ed] & ubAlels FAHH AAZA AAAL 104
olgte] A HE 1008bEe o]ste] HF17ho]| HtAY S5 ¥ &+
Ao Al= 2507+ ] o]ste] g Herh(1934d FAA Y A32%(a)). TALA Al
AZA SEC= EFHAH gk 71gF E= o] AgFA(cease and desist
order)E Wl AHT + A, HYL FAEH (njunction)Zt A FFol5 Hbgh
& (disgorgement)& & + 2 (D(1)).172) g AL7|HFEZTY Y uke]
A ste] dd e oAtEA S AR FAE WMl ATE 7 JdoeH(Ey A2l
Z(d(2), AR Ee YqRE Adiste Akl tigte] HYol RIARAIAE (civil
penalty) F34& Fot= &2E5E A7E F Utk HES ANAHE Lol o] k=
g AN 3wE 238 g 1Y WelA vAAAE S FAE F JdL(EHE
A21AZ), WHRAA ol g BERA A distod = HAMAAEY 10%°l Wl =

G hounty)e AFE F AHEH #A21x(e)).173)
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o,
of
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169) Chiarella v. United States. 445 U.S. 222(1980) AFIRHAONA F2 v E 11914 g xIvto] Faf A
HE 43 AL, FAueFAAds]E olE A8 REE AdstelA welthd WlRAA ] Fol side

il FAEITE A8-E, AA=E, p.29, ZH88.

170) Emmanuel Gaillard, op. cit., p.291.

171) 1988 WRAA Y A5BA | HFABATSFEA) A = MBS H1 1109E2 2 A3kt 414
F, AAEE, p.30, 2590.

172) 19909 o]A7kA] SECE AW5dAW fnkalfol tist AlAjel Astd o)l o, 1990d FATAINARA
789 (Securities Enforcement Remedies and Penny Stock Reform Act)S A4 ulgl w54
Hate] kel AAHE oY Fol5e wigk o AAE 3 F A HAUTE Steven Amchen, Jessica
Cordova and Paul Cicero, op. cit., p.1086.

173) SEC2] A¥, 27|, 4+ Toll &3k AAe Y82 hitp://www.sec.gov/about/whatwedo.

shtml#org(2003.8.23) 2.
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3, SEC Rule 10b-5 $13to] wjaldi= Abelo] olgh &alulakd 7o) welid 914
5o Abele] ©lgk RAbago] ¥el ool xm ¢rh etk SEC Rule 10b-5 4yl
AFH G WEAANE & A hAME A BA = AnBAT} 922
FE EMBFRTI A B A9 QA, LHRFTaEe] ARG
sl gele] QFolets 2ed 2AZ ek A, 19349 A20ARE Fad
TN ARE BASEA FRS AdSAL FLF FAYRE ADFOEA A0
2 (DTS AN A FAF AV T A BeHE ANE & Ao Bt

RAARZ A ole] Ex Fe £4) A FEE EHE YT R Yo
S
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FAstel, WEAA D skl AR AnAMRDE AFHD ArkIT G
S FAARPL oL AR o SEFAE Ha ded o)k FHEF

a5 ohsta BEsh ake,

o
= F 209 ool QEsAY EE viE
Z{: =+

oft

o ArEae sick sheleke o)
F 59 olulel o] o} 71E} EAre] 47Tl olstaielol BrH1934d 53
A A163(c)).176)

ol wge] distels st 949 - FaFFE ARFV] wbEz 2

< ol9= 678d ool BlAtell mkgsfol Frt. oo} dHE

174) F7golgol 2ol o3 Wias FAAE dytel thste] JRFAIFE Fstal A e HE olFE W
Fare] el HA43k A 024 Moss v. Morgan Stanley, Inc., 719 F. 2d 5(2d Cir. 1983)

175) 8%, AAl=E, p.b3.
176) A<, “Fulz A ARl &t 17 SEAYA, T4 Al4153, 2003.3.

177) ALF, AA=E, p.32.
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