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—KWkH H & EEE D E L T—
T C ® I

R, FEHLRIZOVTOREIR R OLEFE LT, HAED
BADS, ERERIG R BT 2 IEEIRIZ S 5 B2 2 M O b &
LTEY, BHRIZBITZAEHUIRIN T 2 BHOENIELHE T2 DT
Hho LIznioT, UFIE, HAEIZBT M85, WS Omm, 1>~
YA F WG], BEME L V) W OFESILIR o & LT, Kk %&
EOFEFEICBIT 2 BELZSHL, ML T2, TOmae RHT 20
2, ALIZBT A ROEELMRE, $4bb, [REF] & [REHEIE] ©
HRIZOWT, fHRHNZ T 5,

e [AEdR] & TREZRIEIE] (2D0 T
1 [RES] 1220 T

SEAEDRMICH 20, PR ON=ZA, Y2 Y7 R EORTTITH
Lo TOPHMORE, TETVENOEREHEO D 720OI2FFT L 72 EREL
ETHhY), TNWEROBIFABORIETH L, D%, NZ Ak EOH
HEIT—a v SROERMIBOZE S v ¥ — 1 holzl0, HEEESR4E
H5HHMT, AREREICRSELHTHMRLILL, #Rld Axi22lF
ANSND L)% TET, IB8IFITHIL Lz A F1) A LNy b otk
(Levant Company) M F16024FE 2. L7245 v A ~ F&H: (East
India Company) b #R %5647 L 72V, 19 A S &, BUFOZH o

1) Bl [REASWILIRORES & 929%) (BB @B AEAL, 2005) 1H.
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e THEOEPLH IR E LI, EHEROMRIEATEREROE S
WEDEBELR TR A>T E72Y,

JRVERROFES L 1L, RO E 32O BN TIES N AH#EHTH
0, MEMEES & AMRESIZT 5N TV b, ZFOFR THIMRES LIRS
EAMMERESR I A, AHERES (FEHERESR & BARTER 2PN Tnd, —
ez, FERICIRICBIT S (R4 L3, ZOBEARITHTH Y, EHETS
(%) BT S (BRX) 120hNTwb, ALRFFFILEICOVTH
T B0, BINEEERE, THER] Lvw) L &id, ZOBRERISRY
de bokd, BRIEHRL V- T, KB HEEOFESHTH O EIR
MR 2720, ZOFKEFICBT B [HEH] ORI OFEPHIZO W
Ha#% 35,

1 77X DEMIAEREEICS T BFEHICONT

T A A EIBEHEE I B VT, HEHEOMAERDICHVOR,
19334FREAE 2 45 a TH 1 5 & 19344 FESI [T 3 52 a THI0 5 CTh b, T
HEONFEZF L TH L7720, g2 x5 LHHAT 5.

1933%FFlE K 24 (%) (@
AFIZBIT DGR, RO A THOEFRIIH I N WRY), RO
ERIHVD D LT 5,
(1) [FF#] (security) &1%, IZBITEL D% W) —
7 — b (note), HBR3\ (stock), &Mk (treasury stock) FHARMSFL1E
(bond), #EH AL (debenture), EHEE (evidence of indebtedness),
I GEZN B BHER S L IS hMe%: 2R 5k #, GEREEAE

ELiE# (collateral-trust certificate), SRRV AIOFERED L {1355

2) [REFFM] (R EHRA MR, 1993) 1 H.
3)  19334FRESE T N 19344F FEAIG i & vl & 3 2 AEA B Th B0 FELWINEIE
AEOH 1 5 2 iz ZE S,
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M, FEEVRERR, KEEAY (investment contract), #EPUEIEELAEE,

FEAFECEE, A - M AZOMOSEEDFE L 2 2 WE M, FiE
o HATE - EROEED L QR (Sh SIS BHEMD
LLEINSOfiifEICS L OLHERMEED) ICBETA27 Y b a— -

ANT RV - F T ar2OMor, SEREEIZE L CEREGESR |
FIclsI &Nt 7y b=V - AT V-7 a oo
I, —MIZ[FERE SNTW AT XTOMEM S L <135 (instrument)
F72E LREO S DIV T OMEFIGES - SIIMERES - IKGES - FHILGE -

PRAEE - 5152 L AR S

T A ) WAEFETGOERIZREL, ZORERE D BWzo, GRG0
FHRBOWG O RS LHEFETH V), FEHREIFIZE SN TV LEEHRFOH
FDEEE VWD, FIZEDOF 7Y a YFOWE I AFEHIG | O 24724 7
EE HHTwD,

2. EU ERICH T BFEERICDONT

T A HHEIEER L B Y, EU O19894FE KA » 4 & — 1 [H54r
& [TTREJERES: (transferable securities) | &9 LF & vy, Z O HifH
ARSI SR e BIZIE, BREIRS 1 2 H a mid, [WREEERIEEIC
3\ (shares), EHREZ% (debt securities) F 7213k OMEF il %% & %
i ® % Ol © 4 fii 5F % (securities equivalent to shares and debt
securities) THbo] LB TW5E, LhL, TOEROHFAIT &5
CLETHEAT AL ML I EERETH720, 15&2HD 5L, [HBA
D HIIA (subscribe for) ], B A (acquire), 73l (dispose) M UN1 4= 2 3H
a T I BT L AEMAS & B 53K (contracts) K UHEF (rights) %
[REELS] AN TWwD, F/2, 14&2HecHE 152HATIE, £

4) DMERERBIfREA S 7 A0 (D) FEFRE - BEAIG T (H ARGESRAEFEITZE
Pi, 2008) 2~ 3HZH,
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DZK) L CHEFIOFPHIZOWTHIAL TBY, $4bb, 152Ha 52
B LR & b 553K (futures contracts), % 7 3 ~ (options)
ERIYEY (financial futures), 8834 (index contracts) TH 5, Lk~
TWde, 29 THhIE, UHBFIIBUT LML, EWELEATED,
ZOHPNEIT A ) HEFFEHFLE L VL %%, ZOBAIE, SF%HSA
FEFR S OIS A IRRIIETH B 72D TH L. Wiz, EU
21X, EWCET 2 1Eh0ORED RO TH L, TIUIKHLT, TAUA
IZBWT, FEFFHE LI L, B a BTMICEH L T2 19784E Wi |
1 (Futures Trading Act of 1978) &% %o

3. FEFEICHE I BEHICIDOVWT

HE B O FESI B SR B OFERIG [EE2 TV E LTWwh D, &
DIEFHFIZHETHHELIZIZRA L TH S, BEOEFMIIE6 5 1 HIZ,
(S % [BOFOREE, SOk R OB BERICHE S L5 2ol
DAEMFES] CRELTEY, 20 [MEEHIHE S5 ZOMho A (ifizE
| o, [HEOWEND b HEMAS], [#E2], [Eiokaits
DZEEE| RO [HAHADHEFOHE| % ThHbY, ZREFML L
2, VORG240, T35 12o0nT, [#HR, SHoirsk
RN X EBBICREE SN D Z OMMOFES, BUFORES, BUFRE Dk
EOEVH, FUNT4 T ERRTEY, HEWIE SR TR HE
LTwa,

LA L, SRR TSH ZIEICB VT, ZOHHDERIC
ONTRRTEST, Lad [FEEO#MIE, R OCEROREIZLY
IhEEDD] EVIBHLHLFHT TV, LT, MEicsy
% [FEHI0IR] oo [ (3h v ) BEIZOWTiE, ATH S
LEDLEDLEER G, RRMROFRERML, 1795 [R5 E1 5%
9] WCHEZIE, IR B 2 TaEs] 13, THRRORE - St oks]

5) ErEME [Emuk] (B oS, 20054F) 1225,
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TLA%\Ve ZOFHEIETELZEIEIEII TRV, bbAHA, TH
FEHTH O HRT ORI T, RGRES & 3R O3 - KOS
TH Y, BIFOFEEK BT OREIREOE ) BI85 12 B I ]
ENBLOTIERL, Ld, FUNTFATHRELENGEN R WIRETSH
bo L7230 T, HEOBEIIR S THPFATAIIHTI 2V, 2720

TV TGO~ ML ET, PEOT) NT 4 THGORK LI T
ZHHY T, FRUIEEMREOICTHT 5700, THEwmE LT, Bl

6) 4, MEIZBWT, BINFEGIGIFHZIELO LT 0L O00RG L, EWoRFIc
DT R BARIG | % ih0 720 REIORFEERO-OTHN, EFREETY & Ofs
DEFTHIL, TR EDTIVINT A TVREAHEAHEEHH) L LTWwWhH, 20044E3 H, H
EBUFA [7) 87 « 7RG IES A (PERE « SRbir A i S ) | 2584 L,
[4E10H, WEOEELREESRIT ROV O POIEHITIZT ) NT 1 THE |0 &R % 4t
HL7zo ZOWEHATIE, ¥ 74 ' )v— 7 (Citigroup Inc.), HSBC &— V5«1 > 7 &
(HSBC Holdings PLC), A4 Af} 27 ) — 7 (Credit Suisse Group) (ZJ& 3 5 A A A}
#—RZ b~ (Credit Suisse First Boston Corp.) T&H 5. ZIUIXIGT B 7280, FEHFEL
EEL, TIUNT 4 7O LG RGNS 2B 2T 5, flziE [HESENICE
B0k, SRS L BB PEANERIC L Y RET 5 EOMOFES:, T NT 4 TOEITE
WHlE, AFEx@EHT 5. RECHEL CWARWES, Stz ofboddfl, TEEH
BEZEMTA] L WIMERR T 72, 72770, HHREESIZ, WEEERAES, TN
FIEBEEREESEME L L FUNT 4 TSR EYD B 720, TORTROTG]
BT 2 EBERBSRZLCTWAE I a2z, BEFRICHEA CREDFEINC L2205 Hlo
BHFEEAGIELZIZI VL, EWHRITE T Lz, 20728, ZORIERIE, [T
INF A T OFATROBE NS 28 B EICOWT, EHEIRAEOEINC L7225 WH5E
T5] EVAFHEEH T L2 ->T, FUNTA THEINHEEAL ) ELTWAE, FH
ACHRIGHEEZRET LI EICL ) ZOFFITAZ P ¢ 2 L b EEICRSH. L
L, HEFIETIEHEEDDRED 2 VorBIkTHh b, S LTINT A TOA v 15—
W AT Az S IUE, BUTIESRIG 1ET6%0 [ 234 & —HE 15 HE] KON 2540 [FE
FHOEFR] T AHEA BT IUEL, FOTAIEIITATHL EBETEDLD, fEH
WHIHEIE [REOBEIER L, LREEBRT 256, FRICLVHFEEELERT
L] EVIOBHEE LR V. LA T, BREAET D720, HEOFLEIRS 5
B, 12720, HRETIET U NT 4 TERIEFILIRONR L L Tniwvizd, BEHS
EHIETERWTHA ) o RAFBHAMIG| (20004 e IERDIC X 0 #Hiik, EFRIC
Wil [RA] LS Twd) oA LR L), FEICB 2RO [HE] Fi
13, FECE RO H 2 B s Sz 70, ITBUILE %20 7228, RISk e shaw
e TUNT 4 THGIDMEE BHNCZOFEFEBE LML L 21, 7T NT 4 THG]
WHEE L L XL, RO TENCEDLLFEHIITATLETAZ LRSI,

142 (948)



SEFIBTROBAIIE (1) (IR)
BT BIEEDERICOVWTHIELZIE) DR L VWTHSH 7,
4 BAOLBESBEIECH TS [HEIEE] COWT

HAR O ERE an G [ TAIRES ] &) XEZHWTEY, Rik2
FIBIZE D &, 2220 AAIEEF ISV H %o

2% (E#%)
O ZoPFAIIBWT [FHififEs] L, RIZEBITF5250%0w9,

—  EfEEES

Z HORGES

= FERIOEEIC L D EADORITT &S (R ROET—5 1281
5L D%EL)

o EEOREMLICET 288 CPRTFEEEEIs) ICHET S
TR

o S (HESttofEsz &8, UFFE L)

N RO & )RR ENTEANDFITS B KRS (K, 5B
NG RUHEH—FI2BIT L5 D)

1 AR OB & 1B T Bk CPRCLAR RSB
Moo LUF [BSEHES] Lv) o) ICHET B HERES

N EBEOFELIZB S A RIS BIE § A ST A RESR U L

7) WEOFEFILTEMEE O RFIZ L 2 &, HEICBIT 2 [FEH] DT 04 H 5 X
ECThb, Thbb, O MHRLRIIBIT DR, BRIEHRTHY, HELEEINED
BELFETHY, WHPE, ABEPE, MIFLREOBEIRLIIRERLZL ;O G
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FEEO ST SN2 EDIROEIZ B W THRITT S5 ULREE T, L%
S T RE R AL AR AMER % R T 5 b D

T — WIS FICET L L 003, FEtEF oMo FIEEBEL,
AN VNIIEROREL R T LDV EERDOLNL DD E LTH
AT B AR A

DEoBmELEDLY, RETAHDEIETH 515751, [HIMFEHROTEE
ZOMDIWEG L7217 ) NT 4 TGIEE] EHELTBY, TOMRICIE
DOBFIBR S 227z, VL RO O A ML TR TRERILIEO R LI
BN IBTHH)o 72720, WHlOFRILY, FLFHRHKEIZLY, 20
KR THHHMAIFOMEN R > T b B2, 1945 —TF140
FROBE, TOMNRTH B AMASE, FEAMEE GHERESE (241
5 %5), TR AR OB & C B3 2 IS HE § 2 e
A5 (RIS 7 %), RUKREE 238k TRkeaEs (MSEI %)), A
MiREHIRD A T > 3 v, ROVHESRETHIC BT 2 SRERTH 5,
PLRCaR 72 X902, KRBk H & BN B 2 SR T8 0 38 E R A
BpoTndcw, BEHINTW 2L, FHICILIRA R 7% 5 SRl
MOBRD R o T, ZOHELRIUEL EU BSICB1T 2 SR
ML, FEHFM OGS Bb 2 sy, &k, R0z LY
EENTV D, GRINGITHEAEEL TR WHENIBWT, BE, JB3E
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DEFN T D720, WEGHIIIWEEDTE S 25, X, EHFRRED LD
BRIERNRAENHAHZ EIZIBEL TV DE, Lo T, ALIZBWTHE
A ZRHA R T IUR, FERE V)5S, EICSEOEREICB T L
THREE SN TVBEHR R OIS L & @BICE W TRE 2D 5,
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B2 [RERILGE] 12DonT

1. SIZRTROES ST 2B BN
FEFUSE L 1L, BHICE 2, GERAG 2R LETT 25 KTH %,
%@ﬁ#%ymﬁ%u,ﬁ%ﬂﬂ@@%amu<%ﬁﬁ@éo%m®ﬁ%
FMHASCOFAE L PEFHE L DRSS, TOEENPRKEVE
Hwnwy &, 17O F S v ¥F2—1) v 7 - X7 )V (Tulip Mania) F
), 18D A > 75~ FEFHEAK (South Sea Bubble) H4”, 75~

8) AT rFFa—Y v TEEEMHE, LERMICHBEN TN T VRFERETH L,
FAMAHE], PV IRHORITEDF 2) — v TE Y 4 — o THz, ZOIEIEE
Lwl, LALZEROEELRS B0, S— 0y SEEO AL KBS N, 07
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LBEEFNEL, Ler->T, Hkng WZRE, BRATAY T ¥ L7z Ml thiE
M A & TR B BRAT & RS 5 70 ~,%%¢Lm&t@h¢~ ,Nm¢6ﬁﬂ£
12 [ RCBRFREO O] %l S €72, REDSREISH O EZEIEL, RE#HO
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B4R ETH =2 — b 2 U EERY FUEOEEE 2T 72 #kiE, TRIE, K
ROEBREZ FRECRIETE 575, HoZEBEZIHE TR LELLISo 7
TOMEGRRIGIE S, [ ¥ 7T v FEEHBIT—1 ¥ Fr &7 =i s s,
=72l F0FE Mo NT, BROA Y75 Y FEIFICNT A EBIZELI, Zhrs
1004ERICA » 7T ¥ FEHFIZ WD 7% A A 51T L 2 WIREETH o 720 BlEaERF 2%
BRI O RFTAT, HERBGIEZFE LA A4 =5 E e w2 b, —http//
yangchenming.blog.sohu.com/78194864.html i,

10) /RO, 79 v ADOETETH 5V A 14D IS 2 72720, EZRBEUI66E L
TWz, Z2I2AT Y FF Y FADOTY a >y - a—bnw) A\W7s, E8T% 37 Lkt z
WFEd 52 L RME L LI HEZ1IREZHE, HLO3NEFETRVE L7
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HEEGHELIUG L, ETLAIEAL TV X IcBbhz, 17204F, u—3MBEEIC
&Nz, U= 3 2 vy EAHIIRT 2 5ImE L, RELZIIZ 5720 12K % 5
BT bZEbdorze UH500Y — T IV7E - 72HMAT10.000) — 7NV E T2 >72DTH
o LAL, &PHOSIRIZEZIZD R, MBFRICE > THEFE - -EEIET7 T ABUF
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T BEMBH 7205 TH D, 10.0000) — T WIZ EH > 72k E T D ISH L CRIZE % H
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DOHBEEZ R SELESE LD TH S, 172149 HIiZiE, #0500 — 7V F TF
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bo UHFMHOMEILUTOLI) I DTH L, HEROMEHEIF 723 L &
W TIE, BAF Y A )V FRPT— 0 v 3G HIERA Y T -2
wfioizizd, T—=TNWU—=T ) Y s RESTRLL Y OFECL T
G UABERW ST E VI FERETRAF v ANV FRDPH 7201, or Ko
D= THIARD HFA0BF IR CH o 720 BHE—IRIE, BUFOEH%
KEICHEAL, TOBAOERIELHE, BHEOMEIEEIC 27
7o, EHEOFL S,
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fERIZ BV TIEEIS, SRIn IRRIRETH 2 0123 LT, FERILIRIE
WIZEHEL TV RIRETH %o 1929F D FREE, 19704 o fiilhif&
¥, F/2218 000 7754 20— U EEICBWTY, IRIEFE LT
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2. AESLFENOEHERVEEICDONT

PLEIZAR72 X912, @i OFGZRWD R o T b 720, KEkH
H&ENZ B 2ERLROMEIE—H L TnbH I L bH DD, EHEIH
AN

T A A IR L O 6, 19334 AFF K ONL9344E FESH [k ©
&, — RS [RERIETRE] b DI [REHRFEK] v ) & fiH &
n, [FERI] LI LEL L bR TWD, Bz, 19334FFE53:17
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FHMAZBAL, ZOKMOTFHEICL Y ZIFIEKIIONT, KIEE R
T&5o LAL, EHLHEEDSFERERICES I TRETH LM
T, FORYVBLAEMNCERVELIEMD EIF2RERE LT, LK
BRI IE M G DS L 2 ML ISR E SN A RETH
%, BERRTV D, BFFAATRE, BEORBEREH 32 T
%, RFERELEFFTEOERLLEOFIEZ LFIEH L. ZO/RKRE
LT, HIEEEORRELZHRIRL, ANENGIEORBOCHLWIET D L9 12
o7

D EOIRPSHISE LT, 7 X2 B EFEHEE, HoBIlnL, 0k
RELT, 7AY D EIFRENRAHIE L7, AERICKZ L, BREIC
LT, BT AEEFEED150% DE & E RN B YEHIEREIITE

33) Elkind v. Liggett & Myers, Inc, 635 F. 2d 156, 172 (2d Cir. 1980).
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WCEBUOE QR E SR L7z, UEERIZB B Ml E I T 5 8UE
12, @ ERFICN L CGEERSEO=/RICY -5 RESEZR-SHERZ
SEC 12T 5 2 L ; @ fFRLIROMIB AR L T5 2L, ZETHb.
MFEFRIT19834F 9 H T he Al L, 19844 6 H _FBE % i —F Tl L
720 F4E8 AI0H, L—F Y KMEDOBELIZLY, BEERORIID5E
L7zo TNDS19844F A v A =R IHIEETH Do 7 2 7 HIFFEHRH
BBV THDT [ A4 F—WF]] L) LEEHE)EHETH L, 72
L, £22w) [ Uy A F=W5l] Lidfmr, $abs, 144
F =B OOV TIE, ETHSCTHEL T, ZORREIE,
HROBEED, S TOHIEICB TS A A 5 =51 2
THHTHY, BLETHBRDLLENLL, 2 THEZHTLTR
(£, ZOMEOARHMELIS &0 EER S RO ER DL OREEL ] X
HLRT b, EEZLPLTHHY, KB:d, SEC DA ¥ ¥ A 5 —
BENCH T 2HE AL 375 &) BErSelciy ANz, Blzig,
ZOL15E, (A4 A 5 —WENH LT, NEFEOFR 7213817 5
NBBREO=RUNORFE 2T 5.1 EHEL TV,

2. 1988%F 1 > ¥ 1 4 —WE| RUFESFHRATE
L2L, A4 —HEIRETEITEAILLZ> T ORETH Y, H
1219864E® SEC v. Levine F4* & Tvan Boesky FF%0 1%, o THE%l %

34) EFREICBWCHE#ET AL A, LEE#EATH S Amato 1E, SEC #HI 10b-5 12B1T 5%
WIATICB T 2 B2 MEE Th {, B ORELZ 7| S 2 T REME D 5 720, [N
H| BEDEFIIOVWTHRILZZIII AL, LS LD, 2o FraEE oS
niz7-0, BOoOERERLGE2HEITMEL 2,

35) SEC v. Levine (DC SNY, June, 5, 1986) : ¥ & 174 Levine %55 4E£LL L2 h 72 NV EEO A
B, BIEEONIRERIC L ) D L 354D EOFERZTEE L TALIZFE LD 0
T, AURIC L ) ARAZEIEGSICIRT 2 L & 121,150 FVvofiEz & Lz, R
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WEE5 2500572, T, BITHES AR LTS 512
ik L HLETT 2 &) P L\’ETLKO 19874 LBEIC B AR5 7 NV — T %

BEEFEREZRBL, WHMEICOWTRHELIHET S L b1, [AE
J B (Misappropriation Theory) 7 oAb %  EBTE 72, 7272
L, TR, A 9 A5 —RGICHETERDITIENERL, Lrbigk
% X 7z Carpenter v. US. T3 12 B CHE R & TS [AIER
FEG] AL T0Rw?, b EZT0d, Led>T, TRIZET

NAEE Boesky SO G & 7 o 72180 ) T4 L, USv.Wilkis (DC SNY, Feb. 9, 1987)
I L®, LevineDEDO AN %D o TEL OFFRIRAER LDz, VA - O - R
1 (13) 1368 (V1) (22,

36) SEC v. Boesky (DC SNY, Nov. 14, 1986) : V) A 7 - 7— ¥ bk L— V¥ — (risk
arbitrager—EW NV HOFH E 2 A TRKEOMRKXZHWA LA 2T 42§ 2 4HE
Boesky #% Levine & Ot 5 1572 NERIEHIC £ ) KEOFEH% 78 H L CEHEDA LFIE %
HFHET, SNOHMBICL Y FZOEHL5,0004 Fv, RFEH#E S (civil money
penalty) 5,00005 Kb, 1M FVORF VT 1 EFEFREHBOKRAZILICFAE L, o
5 OFAED LRI HACFIE (settlement) THE X L TW5DH Z LIZOoWTIE, WNEB#HE
WEIHIBREDE L, BT 5 SEC OFFEICH I S X9 L3 2 EmA R L
TWABEIIZHDbNA, VA - TR - [ (13)1368E (1) (3)2Hd,

37) [ARIEGHBE] . A A F =R FEICBNT, TTAEFELET &) FHKIE, oW
WA AEICHAT 228 THD, LWIEZTHD,

38) Carpenter v. US. S. Ct. Nov. 16, 1987,

39) Winans %7k “Heard on the Street” lllZ#%+ 2 FLFNF % FHiIC 70— % — (Brant
& Felis) 125 L THUHAEHOTEIZ L) Flzm eS8, fUE L LT31,000 MV % s
L 75T, Winans & [fZ D35 Carpenter b ZAUZBS U720 £ 3 SEC #519844F 5 H
ARG HERR ISV 2 L 72 RFFRF SEC v. Brant Tld, Brant 25K A ka4 & F
OMM LICHET 2725 Hiv TR Z o HHEFREROIR T —RIT o, #19854210
H, Winans d flf# L C Carpenter 75 % & CHZzE 21 L7z (Felis 3.0)]3‘1 ’*'Ji?ﬁ’a“:lﬂ;
WLz En5s), LaL, ROV TIE, REMRE»SEBEERES 1L (BHo
) EROMEb R SNz, —F, BIRRREFEORTETI9844E 8 HIih E B H) $ﬁﬁ=‘
US.v. Winans 1%, 4#ZOARIEGHAO GO HF CTREE L LT Wall Street Joural (2513
BFBEEIL DTN, FREDFH T 2 FHE L 2 & ATV 272012, Wiz EidGmsk
(ke Lf:?ﬁi‘, Tz"abl IhaREE LCREFI 5 3685 MR o 7RI & HAERE K O
SR T19854E 7 H £ #5#8H#T © Winans, Carpenter, Felis 3 40 A5E OH & &i4)
FET SN SIS 235758 US. v. Carpenter (25 2 RI[BIEFIAT) b % 5 HF
(19864E 5 H) L7z, "IHEBIIBIAREOREENTAND L% Ik~ ER 2
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L2 L, FAEI0H21H, 100Ei#ES OSSR TO W20, ERehiEk
L, THOUIEZED S L7, FEILHI9H, BEIOEEIFHRL
770 KBEOTERYIELIL : © [HEOEYW (China Wall) J'Y & o#lED
B @ BWmzlw S & (tipper) L 1EH%E T 5 & (tippee) DA
B @ HHEE~OEHY . @ FENGIHOREREFRAHE . ©
FHEOME, T4bb5, SE0OREHHEEZ10/T FVAH510007 FIVE TS
FlE B, o REHEE 5 E2 510 F T & BT ® FERIL5E
K3 % EIEHEIHIEE, 28 Th b,

D EOWEOREIZL Y, 7 A BIIBWT, 19334EFE5F, 19344E3F
B |FrEa & LT, 19844F A 4 A ¥ — 5 [, 19884 A » 4
A =5 | ORERFEIRBATIE 2 E 276 & 3 2@ IREARREE & v ) RER

NAH AT 7208, e EHPNEFAE12 A AR OB R ERE R L, 21987411 A Litoul
CARERAFGRICOWCIE 45 4 1252 L, [BEFK] ClEeB -3 THIEL v Ml
A T L72blrTH A (Carpenter v. US., S. Ct. Nov. 16, 1987) o = D, ARIEH
FERZ O TR 155 2 RIMBCHFT O H RS — IS AR AR T 5 2 L1124 545, SEC
ELTERITEANDARLZIFR N Z VD ONH LS. 4 BREEHATE Z0k,
Transatlantic Financial Co.S.A.v.SEC (S. Ct. May 16, 1988) TAIEF MmO 27 L
TWhb, VA - B A - Fif8iE(13)1367~1368H (7£) (L),

40) SRMEHEIC X 21 VA =TGRS A2 HETH D, SRR IC B W CNEIERO
TEVBAIZ RET 5 2 LX), WEMEHRE S M ORI SR A (I DH S R E
TRAVERMNED L 2 Ex2BilkT 2, Tabb, JTTREROBEEEM 72V SRR
2BV CHEIEROERIRFE B Z i1k 55 2 L x EHE LTV A,

41) HRENOREA R D RN EERETH 5, SEC 1E, W& R 295 H O
FlREkE 77— 2 1MEY, ARICHEET 2. 29 THIUL, wWIhhoE b 20N Riikx
RoNd, £ ofi#ERE, B&E L 59 2012, 2ORFIRELFE Y, oL, b
NHWH % FRTIUE, FEAIEEL T, SEC I2H3T 5, LA »>T, 20X ) %
#4113 SEC @ [ K (Watch Dog) | &MEN 2, ZOHIEIZE Y, SEC 2/ & 723
A P TRKEORIEERE S 52, W2, WEEIIIRT P2 VESIREIZ S, 1 291
F—WH| % E2FETTERVEI IR D,
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200204 — RV 2 - ko 2 —IEOHE

20014 T > 0 v D s s e, EHARICHT 2B
VHIEEI SN, BANHDBANLELRRIII R ) D0H o7z, Effabkic
HIRT B 72012, 7 A I EIES L, HRe 0 IS ARSI L O
BRI (Public Company Accounting Reform and Investment Protec-
tion Act), F7&bBH202EF—RY 2+ F 27 2 =P & HE L7, K
Fld, 7 A A EIRAES LA & AT LLSR19334F FIE SR i K U 19344 FiE
HIMBIFTEICET 5RO RKERYETH Y, 1930FEROREF R LARE
BT B b L WHEREBTY 52, 20T RBIFNER,
FESFEIRICR LT, SRS T 2 NI R OYMHRO BB 2Tk +56 2 & T
Hbo HEMIZE 21X, KFHEOLE, BEAZBSOREOMAL,
CEO EfEOME, FHHITOMbZ EOEICL Y, FHETHBEOREE
EEMTHIETH L, WEEMLTIE, FEFTFERITAIIHT A8 25
WIMELTWb, T4bb, REL065ICE Y, 19344 FEHHT | FTiE325
aJHOMETZ LT O X912 L7ze BN 58180 ERIZ10077
V%5005 FVICH] & B, 2 o BRRIZ1I04E 2 204R 125 & 1T, i
NI % 1421325077 BV % 250077 FVIch] & kiF7z,

42) x> 1 (Enron Corp. 20074E 3 H |2 Enron Creditors Recovery Corp. (ZtZ#%) 1, 7
A HERET FH AN 2= 2 b VIHFELZ, BETAVF -G E IT €V AR %
179 3. 20004F FE4ERT7E B, 11068 ROV (&K% 7 67), 20014E Dk B %521,0004 & »
9, @RTHHAHROKBETH 70 LAL, EFEONERE - ARIENG N & 2 Wi guds
B AAZHIT, 20014E12 LS ERE 1BV A F L7z EFERFO B REREIL TR D 2 2 7%
L B30 v, WIMEREZ &5 A0 FLEBZ TV TiEawr e bEhbnT
Who 2002457 HOTU =)V R ARk E Tl 7 A B8 ERRKOBERFETH - 72,

43) M, REERGIET S L SEELREE 2 T o2 ANOBEBDOAN TH D — 0
Ly A) =& T, (20024 — NV A - F 7 A =] ERENTWDS,

44)  HREEER [7 2 ) 71 Sl & SRS (R - i oRE,  2006) 3 E.
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B, F320FE U TO#E] 2 AT5  BILD

(2) 2, 500,000 F L] ZHEIKL, [25,000,000 8] &iFA$ 54,

19844E A >4 A &7 — 15 [l 8 K ON19884F A > 4 A &7 — Il |} OVREZE
WHATHATHE S, 20024FH — RV A - F 7 A —iid, GERFEKICH T 5
HEIER T S HIZEN L T 2o TGRS OME TI&, FEFEIIEIRICAS
LT, BLWEST R ORISR ZHET 2 2 L1280, RIFZ AEAIZAL
ST AEL R L T b. BAMZEMN T, R ORMIIZEHS. 2 &
N Tabb, BEALOREMFIIBNT, M Sh/zb, SEC 4,
EEFT RO & LR OTEET & DA & v ) JLETHLE 2 UG [ 12 5
&, BEIEFBE R L CITRIET UL, HIFESICH Sz, L, B
BOAENG 2 GRS, EEF RIS N3, BREZFAERD
E 20T ICEEE 2 25 % v, L2 o T, 138 AEDITHAEIINE
NHIZZ DMEREE 2T 5. 72, MFEORBRIZESE, SEC 1, H
FRTNFEF TR OFBIRP L BV EE R L7720, B LWHIES 2%
HIEE LT, REFEHITE, TEHBE CRFREEZ S abE b &k
HBEHIZ1EL 2 128D, ERFRRERICHBITE 2 LX) 1245
720 ZTOEMELREIEE L GbE, TP LA & 2 HE T 5 aRrBHIE
i, ZOMOEDFEFILIRICK T HHMHICL > TRVWEEIZLD )BT
b5 o

45)  [HAVERERBfRE S 7 AU S (1) =~V 2 - 47 2 =] (HARGESREEE
ZeiT, 2007) 104HZHH,
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F2E EUICKT BREZ-UGRICBE T 2 37 kIc DWW T
B1E EUICHY BEHIEIRIZES 230 B12 DWW T O

1 EUICHBII3iEEmBEADLBILELICDNT

EU OREFE—HILICtE v, EEEHEOREED L T X, Hilfz R
Z % HisAERE O A L R OME L HL ) 0D, 20wz, BIAER
EOPEB X VEHMOWEOB NP LV TR L &5 522, ZOH
B3 — 0y EFE AL DR L RS BB s, 2oy, K
— 2 RERTG O R B L OFERILIRII 53 2 A IR O Bk & 24
Bhbe TDEII, ZO—Hbo@igx, I —0 v/ GERTS 1L
REFL, TO—MMMLORELELIHELTEY, $hbb, KEHT
WENZL OB B L EY— A ERMT 52 &, FEETHORE)
MrEmos L, BEIMEOEEIB L OHERFOML SR ENHEL
“Cb‘<47>o

-0y, FERROTEREOFEHM TH Y, FEHFTEIRIE 3 % B
HEORIFER TS d 5, H R, & )bifa—o v SEE—%
st g o THSH, F—a v/ GEREORRIZLTO L) H=20BKMIZ
DY (-

(1) 19854F-LLwi

EC (European Communities) {2 & % [0 —<5f] 1, LFETEHOE
vy BEZED, zom, GRLEERTGOBLS BEELRBT TH %,
ZO7z, 197747 H25H, I—ua v XFESE, [WEEIEHFR G|
CBD B a— 1y ST AEAORERS &AM L7, ZRAEERL,T

46) Ingo Walter and Roy C. Smith [Investment Banking in Europe, Restructuring for the
1990s] (Basil Blackwell, 1990) 6 HZHH,

47)  FRYN [3—a v SGERTO—@ ] (hE . RERF T, 2002) 2~ 5 B2,

48) Commission Recommendation 77/534/EEC of 25 July 1977 concerning a European /~
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F2 <, FEROMNHEL 2V, F—0 v SIC BV THR— 2 AT
REELLD ETIRNOLETSH L7280, FEICBW LTS OME
OHFIERZ WY EC EHTH—RLORYMO—4 % e 5 EHR T, BEHE
REHRND D, Z DK, EC &, 19794 3 H16H 2 [FEAING | R4
D GBS B FEE 4 1Y 10804F 4 H14 H I [EHEAIG [ 353k
KON LS HEORY - FA - SREEICKET 2 HEES 0,
19824F 2 F20H [EEHI FTkk B3 S iae M Amis s PV, 2 M5
WAL, FERO EREMB X OTHE 2 Lo TR B A% 1
DHIL 720

(2) 198547519924 % T

LaL, F—0 v/ SKREDA V¥ A 5 =5 7% &R 2 e BIE % %
FELTWEY, TOREEHEHINRY LTI LIS
Vo FEIZ1970E RO AMEED RS L TRk, SERFRRAAEMERTA T
HDHEHS>TWDLY, GRTTHICE DIEEWGIL, NEE,rohitid s
7o, FEN, WO TERSLPLBGIEBELAN - T Y, AERFFRITA %I
EOVTIIFHEITAEEZI-> T LELF 25, 7 A HIIBWTI930
A S REHFEIRI KT T 2 B 2 3L L CE ISR LT, F—a v 8ok
FEIASFEAILTRIC B 2 ST EE 2 D GRVLHEE Tl Tz, 1 V3 A

N\ code of conduct relating to transactions in transferable securities OJ L 212, 20 August 1977,
37~43. [the Admission Directive] (203 5%,

49) Council Directive 79/279 EEC of 5 March 1979 co-coordinating the conditions for the
admission of securities to official stock exchange listing, OJ L 66, 16 March 1979, 21~32.
[FEfee) L9 %,

50) Council Directive 80/390/EEC of 17 March 1980 co-coordinating the requirements for
the drawing up, scrutiny and distribution of the listing particulars to be published for the
admission of securities to official stock exchange listing, OJ L 100, 17 April 1980, 1~26.
[LPD] I2B&T %,

51) Council Directive 82/121/ECC of 15 February 1982 on information to be published on a
regular basis by companies the shares of which have been admitted to official stock-
exchange listing, OJ L48, 20 February 1982, 26~29.
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Too 7205, BEHIENEIEREE X THRENIIONWT, SERIE R WD
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HHIEEWHXTHEL TS, $72, EC (WINILFIA) &, 1977412
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BOTA YA VRGBT B REDOHAERRZ B L L5 & L7,
FNEHRT, AWV FETHEDP L) BBYREERHY, /)L
v —JRNAY £ —F UIF19854E, T v — 7 1F19864E 1T A v A 4 —HL
Gl 2B A UOE F 23 HE L, 20%, SERFEKFMEOSEC
WEIN, BECHA A =BT 2 EEZIERL, Do
BTV FETEKERYT X HEIREREEESE L, 19894 A v
A 5 —HE 1454 % HlE L 72o

(3) 19924F-LIR%

19924 2 A 7 HICHAN S RN e I3 0 % 3 — 1 v RicBid
DREF—MEORBIEH - LERICA o720 ZREREY, H—FE4TTS
DEBELEEEZEO 2, L CE 2L, 19934 5 H10H, [FE55 %%
F—E RSPV BAAS SN, BERT R COREER B ARG — ¢
AB L OGRS OERE* 2 5 EE R 2R L T b, 2hic
fEvs, FMMEEIAR Y CREO &/ — ¥ R ERWIE L7z, $72, 1997

52) REFEM4 [EU GEAEMIZE] (R E : EELAUE, 2005) 1658,

53) KRB 2H [XA ¥4 ¥ —HEHRFIZOWT] 22z,

54) Council Directive 93/22/EEC of 10 May 1993 on investment services in the securities
field, OJ L 141, 11 June 1993, 27~46.
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T 72, 19894E A v 4 & — W5 54 OREER % Z 1 THLY, 20034F 4 H12
H, fERIUTEREIOSEHIZB W T BB OEFR, D 5 20034 5 1% T
A I A S,

2. EU IZHB I BREHFERDHRIZDONT

EU ICBWTCEHEREL WD ¥ A4 MVOEREA VDS, DRIk 7-54
HLE LT, FEETH LD HORSIE, BEWICHELI—
0y 7SI B BAERFEARR TR Lo BIEEIZ L B &, ZDRIZ0
Toto0BIcERsN2Y, $hbt, © ZOHK, TEB LR
REH], BIZ1E, FET—ECABHFICHESNR TV D [HRERFHELE
AEROLEERMFETSH] 2L ThHD, @ THEOBITRELHICHET
BRI, #1212, 19804 4 H17H @ LPD, K U20034E12H 31 H 124 S
72 TEER 0 SBIIRGE F 72 1305 | A B o dk N ZE 4 53 B X 1°2001/345-45
SOWIEIZHET 2384 1% 13, HHEORITROLEBIZOVTLV— L E#

55) European Parliament and Council Directive 97/9/EC of March 1997 on
investorcompensation schemes, OJ L84, 26 March 1997, 22~31.

56) European Parliament and Council Directive 98/26/EC of 19 May 1998 on settlement
finality in payment and securities settlement systems, O] L166, 11 June 1998, 45~50.

57) European Parliament and Council Directive 2001/34/EC of 28 May 2001 on the admission
of securities to official stock exchange listing and on information to be published on those
securities, OJ L 184, 7 June 2001,1~66. ZAUZ & V), 197940 [FEHHLE [ _ B350
TSRS 2 maEa ] 3Bk sz,

58) AREH 3H [ A HiETICoWT] 22 S zv,

59) BESEHRE - wiE(52) 18~21H B H,

60) Council Directive 2003/71/EC of the European Parliament and of the Council of
November 2003 on the prospectus to be published when securities are offered to the public
or admitted to trading and amending Directive 2001/34/EC, O] L 345, 31 December 2003, 64.
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61) Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004 on
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1. BT OERIT— MIFEARIER

T A A EIBIEH AL ORI TH 5 [BIREFER (Relation-
ship-based Theory) | &#E7% 1), 19894ER A » A4 ¥ —H5 #8412 [
UG (Market-based Theory) | % iEDBFRIWIRILE LT\ 5, Li%
AL, mICAS vV FETKZEOFREICERA SN2 0T, o
HWGFER TG OMT OMFTh ) LFE L TB Y, —RIEROFED
RIEEZO HEAAEETH LA, FEHFUFELHIF ST 2 EEL LB, RNEAT

62) [A ¥4 5 —W5IIT 5HH#4E4 ] (“Council Directive 89/592/EEC of 13 Novem-
ber 1989 co-ordinating regulations on insider dealing, OJ L 334, 18 November 1989, 30~32),
[IDD] 205§ %
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EHL, BB »OEMARTH LI LT, [HBEMRHER ] (3FE5
WS OEEMETIER L, L) EHN2 MR TH L, @ FREFR
WCBEL T, BrE3REROBAMIE oL LTRET 20120 LT,

BB ENZFGLI T O & FRRIG F 7 2 RES 5. @ #AHHEIZE LT
&, REE OB S R B <, Stk L RFE R OEERIRD D BRI
BHLTWADITH LT, BEIGEEFTS 2RSS § N TOEEITSZ
HES 5o

2. A1 Z-NE|ORHEBAHL I ELAR

WEARAIC LU, PSR E ML Vb8 d, Ak AOS
FC, HEIIMIEICBEITALEDDE L ST AN B O RRERESR
ZHEAF L CIEIEEIT 2IHENC & D RIS 2 MR L Cld R 5 v, 201745
BA VAT —ENIEEAST B 720120E, [ITAE I L ZNERIE % A A
LEG % 5FEIIOWTRHMICE#R L TWa ] LV ) EEPLETS
%o HLCERR, UTOMUOOEMEPLIETH L, O NEHER, L
CE R, MEFEME (precision), KZAFME (non-public), WHEH (mar-
ket-information), U@ (BNH, TEM) (price sensitivity) &9
WO DR S HEMTRITFIUER S v, @ WEE, ZIUISHICHE
FWNEE & MEBANEE ST o, BEOIGINEIEE N 5MHLE LT
[EHENEE > SWNEHERE D S 9 ) SE»MHmEhsd, @ BWENI LY H)
WEENT AL, TabE, WEMEREBDLIEHFOTHEICL ) T
BrZeThr, @ WH, Thbh, [FHEICODWTEHEMIE#ZL TV
% (full knowledge of the facts) & & Td 5%,

63) BRANEE [RESHA 4 =W Ige] (PE  hEIARAZ AL, 2011) 44H,
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F7z, HMBEENCBWTIRGORITHREHERT 2720, B%EY 85
W, &R E AT B R F 2 d F AL T A F R (Competent
Authorities) %L, (I OMBEOEEKE & O FHEZHL L,
ARENZBWTARIEFOERERIETRETH D, LHELTVD, &5
2, TO 8% 2L, TOEEBMAEE - FHOMER FFI121 A
G AT A RET HHER) ROHIEREOHREZFEORETHL, &
B L Twbe 72720, SEOESITHER RIEHEOMZ 2 BE L 2 L
RAHHIZBWT, MEiEME, FUTROLERFEICOWCREM 2 BE % L
TEBOT, 772BEMIC THMMEEDS, MEFEICHIESE 2RI L, RES
DONEF 7 FEhiw RAETRETH Y, Lad, ZOBIBEIITAEI LIRS
LD LHIEEFOEDMBELRIETNETH L] LHELT0E,
ZO X, WA CILETZERIE, FISFSOMR % 5242 mi
ENfTE 2, 72720, UEIZR~R7- 5912, SEHFTHOANIRIZKA T, g
L WSS E AIVE ORI A E L, REOHBEROFEBHKIC L BT
LENDH DL EBlE L0, FEIEEA VYA 5 =G EHRIZOWT
BWHEIZE L TB Y, ZTOREEHME S HBIICHREL R LTS
55, 7 A NEOME L IRTEOWEHRFEITE RR>TwS, L
b, BEOLSLERORESHYICRE 2700, BT 2 MHEEH
LI E 2% 2 WIREETH b Z ORI N OHIFEOHEE & b 5 HE
7S T19894E A v 4 ¥ —HlG [HE4 ] ORBAMERLIATHDL LV
£,

3 HEESICBIBM A4 -BEIRFNDERICDONT
M OFEMEERE L TORFRFEERTH L EC X, 7A) DL %2t
—EIER EER Y, SMBEORFEFET), AEIFTYO SR K CE

64) 1§ 47 134 : Each Member State shall determine the penalties to be applied for
infringement of the measures taken pursuant to this Directive. The penalties shall be

sufficient to promote compliance with those measures.
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S EDO L DI LCHET 22 T aho/zl, L) bIT

DEAEE R OWLE I IO TR—BEEZRHETE R o7z, LD

T, TOFATHRIEIFHE, FESNEBVHBYTIEILro72. 72,

WIEIEHD TR R OWEE B 5 B2 ORI, B3I A
SN DHIHEOIG | ZEILREFICE T 2 B Eo KM, WAl ERIZOo>wTo
FAE T E 2 HE R 1L, AR OERORITRIR B L2, LL, %
FARGN, ANV FETKERDT A A OMEFFEESRL2) 2 TO
P i EETH Y, EOMGEEER, KEROUBERORERLD
T EEOMHE V) TR, A VI A 7 =G 1B 555 2 BE
&, SEHFTHOMGIERICERL, BELRT, VELEORHEWw
Bo LA 5T, RIGHOERAAIL, 20034 ST IR 412 AR
BRI OV 2 70 R BR A SR L 72,

3 20034 iR IZ DN T

PLEICaR 72 X912, 19894E A >4 4 & —BL5 [H8 4 D FE B 2 BAT8hF
FELero7720, EUEENRLVEELSTWiEsERHIEL L) & L
TWize 512, 7 AU B O0014ET >0 v B4 EOFEFAEEIHT
SN, EU b#Hi7- g ffE2 IR L 720 © o u VHREFERIRTR O H72
LB, Thbb, WS 4 VA -G O, EREEBZ LT
BRI AL, 45 =3y s MAT A HSERTEO LR E,
%%%#_Ltoui®%t&mﬁﬁﬁtw«%a,_hifwiﬁﬂk
HBE L bDD, BIZIE, 19894 ER A ¥4 =B He41E, EU 25
BEHATZAZ WS T 2M—0FETH Y, LrdHmERITAO O A
A4 F—=WEUTA LPHFITE RV 72, UHBFOPITHED FEIZLL
Lotz o aaxwiks 2720, Lab il o f o414 5 —
W5l zd i e 323 XTONBRHAITAIS L THIIL, Bz 5%
AT AR OA o =2y P TOERTAZHIFRT 2 2L 2&HIZBE,
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L2, F—uv MBI BEHFTSEO— Wm%% 35 HMT, EU X
20034F 12 BT F 38450 & il L 720 MEIEHIE, HERIT AT
Wit L 4 VA F—=HENISTTED, %@4(%%.501 EEs A
BTG OZEEMRT 52 L, EHHITHT2RERDEEER L ED LT
ETHDH, TOHWMEERT 5720, BHBHTOFFOWNITEHNEZH
ELTWS, Thbh, I—0v/ SOERTGOEEETHRT L L
-0y XOXMHHEHOF— LML T 52 & ; 19894FE A »H A
=GN SN2 RERGR IO X, MEROERrZOALZ L
&5,?%50%1®WEMMT®&£UT%%O

i 5 P46 A 5 1260

BRI A A 7 —WG L it e &t 4 ¥4 =050
AT & WSROI TR0 BRI L Th 5, bbb, KK
2B A& OFEEEORE L HEROTIHEEOM B TH L, L
oo, —OORMEELHIET LI LI DA YA ¥y —HEETH
PRt 2 WE T 5 LB TH L, —DOH—IRHIE, BEOKS
F, BREIEAT S X OB o R FERH A KERICE A D 2 L AR T
&%,

65) [RA v A5 —Wn] &bkt (hHiEH) 84 ]), (European Parliament and Coun-
cil Directive 2003/6/EC of 28 January 2003 on insider dealing and market manipulation
(market abuse), O] L96, 12 April 2003, 16~25), %# [Market Abuse Directive | |23
%o

66) LI, LT O HETH A : Market abuse consists of insider dealing and market
manipulation. The objective of legislation against insider dealing is the same as that of
legislation against market manipulation: to ensure the integrity of Community financial
markets and to enhance investor confidence in those markets. It is therefore advisable to
adopt combined rules to combat both insider dealing and market manipulation. A single
Directive will ensure throughout the Community the same framework for allocation of
responsibilities, enforcement and cooperation.
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1 TEERTAELEOLIREICOVT

MRS 5 &1, MBEENT V7% 2 EOWGERIT A% bEIETRET
Ho, LRELTWD, TOWHBEMRITAIIOWTIE, HFHBTIEA W
A F =G EHGHRAE T TBY, 20 1505 [WEEHR] KO [
PRifE), 24L& A5h TWERED, 340 [4 %A =BG HTHA] 1250w
T, TNETNHFELL T 5,

(1) PIETEHRIZ DN T

K RES 15 1 HIZ, [AEEREE, —2F LCIEE»00
B DOFATANE 7213 — 2% L 3O 0 Eilvg i & 1HH F 7213 iz
b0, IEAFNTHIERBRTH S, Lird, BHHFHSMHRSNN
W, B R b O fifids K OV B SR AR B S i Ok IR e B A 5
2557 EHEL TV D, [FashIRERESM L b 5 MERIEHR] Lix, [—
DFE KOO B OYREE M & XM DY, LR
BT B HHEFRO SN L THHEEIC L VIUEL X5 &3 24
THELRERTH 5.5 ] LT Wb, F7z, BEESRREG OG54
EPATTAEEIZE o C, T HR] &1, TG PEMMER F72130 T
WRWIGHRFICE DY, — AF L MM A»OERFEHOFBIT AN E 721
—OFH L IO OEHRE N & ERE T MBS D Y, A THESE
ZIEHRT, L2d, MBEMEEROFIR S AU, B SR a O lig & Ok
SRR OMBICERLREEL 52200 TH 5.2 EHELTV S,

67) WX, LN OH TH % : Insider information shall mean information of a precise
nature which has not been made public, relating, directly or indirectly, to one or more
issuers of financial instruments or to one or more financial instruments and which, if it were
made public, would be likely to have a significant effect on the price of those financial
instruments or on the price of related derivative financial instruments.

68) # L L, LLF O #H TH S : In relation to derivatives on commodities, ‘insider
information” shall mean information of a precise nature which has not been made public,
relating, directly or indirectly, to one or more such derivatives are traded would expect to
receive in accordance with accepted market practices on those markets.

69) IELIL, LLF O H TdH A : For persons charged with the execution of orders”
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20034 Kl AR 1 5 1 5

1 WEEHRE I, —2HF L CIZERO2OSRBERORITANE 21—
OF L IO DO L & EE T /IR ICED Y, JEARN T
EREHRT, Lod, UEHEROHR S UL, BIb % S/ o fiits
T OB 2 IRAER GRIFG S OMFE ICE R B2 525D Th b,
PR IR PE S & B D B ERIE R & 1%, — D2 72130 h 0L FHEDIR
A L EFEE IR D), SR TS BT B AR
HONLZHHEEICL VIR L LD LT 2R CTHELRIERTH 5,
B 5 GRS MOIG [fa4 2 BTS2 MEIC & o C, NEBREHRE 1L,
B VEMMEZ 7213 TV WG [HeHIZBb Y, — A3 L I3 A
HPOEREELDFATAN L 721 E—2% L 3O 0SREm L EHEE 2
RO Y, ERHTHELRERTH Y, Lird, LHERIFR
S, b 2 &S O iR & OURA LB G O i 12 K 7 R
#2550 THbH,

(2T IEmEd %,)

(2) PIRBHIZONT

WEHEIZOWT, YIS 24 1H 251, DTONEHEOTEIZLD
WEHERE - 728725, WHHIZE LT L L LTwb, $4bb, O ik
HHEATANOEH - g L 3EERBOMBR B0 572 FfHL @ iEFH
FEAITANOMR RO L E2FHAL ; Q@ EM, BELZEREOF v X
ZFHL ;@ UREBHEZFHT LI LI2L-T, THD,

 concerning financial instruments, ‘insider information  shall also mean information
conveyed by a client and related to the client” s pending orders, which is of a precise nature,
which relates directly or indirectly to one or more issuers of financial instruments or to one
or more financial instruments, and which, if it were made public, would be likely to have a
significant effect on the prices of those financial instruments or on the price of related

derivative financial instruments.
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(3) A V¥4 LX—HEHTAHIZDONT

LIRS 2 & 1 HIE, TIMENL, 251082 S v 2 NEREHZ Al
Lk bEL, BHAaIEE=Eo%%k (L) 2FHL, WilERe
B 2 exhntah & A L MRS L IEGRRE L 721355 L
CIFFEEL L) L322 N TUKEREAAT LI L, 2FIETRETH
ol EPHMELTWD,, METIUE, HEHRICE 2T XTORG 47413
BilEsNnd, £72, 35E, [FEEOHFICHNEEREFRT 23T XTD
7470 73N ES X M AEREER E b b SRS O
DA E 7 RE T D LC3BFET 21782 LT L L RV EBUE
LTWa, T7%bb, EMOFRTA, KOHERICL 25 0R-#E 21
BIFTHOVITNLILIITA L RS Twh,

20034E K iiss e A 2 &7V
1 INBEENE, RO 2 FICHESIN TV ALNEERZ NS Wk bE

70) 772U, JER, WEHEFEE B ERICETT A L SORRIERA S NS,

71) XX, IFD#HTH A ;1. Member States shall prohibit any person referred to in the
second subparagraph who possesses insider information from using that information by
acquiring or disposing of, or by trying to acquire or dispose of, for his own account or for the
account of a third party, either directly or indirectly, financial instruments to which that
information relates.

The first subparagraph shall apply to any person who possesses that information :

(a) by virtue of his membership of the administrative, management or supervisory
bodies of the issuer; or

(b) by virtue of his holding in the capital of the issuer; or

(¢) by virtue of his having access to the information through the exercise of his
employment, profession or duties; or

(d) by virtue of his criminal activities.

2. Where the person referred to in paragraph 1 is a legal person, the prohibition laid
down in that paragraph shall also apply to natural persons who take part in the decision to
carry out the transaction for the account of the legal person concerned.

3. This Article shall not apply to transactions conducted in the discharge of an obligation
that has become due to acquire or dispose of financial instruments where that obligation
results form an agreement concluded before the person concerned possessed insider

information.
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B, BaE3gE=Fonk (08 2FAL, WEEHREEbL LR
P n e R L XIS U IEERIE L 7213003 L < 135
L&) g a7 NTHUMREAHT LI L, 2HILTRETH D,

1 G OBEIFLLT OFBIZ & ) NERIEHE 512 FIZ#A T 5
FESFEAT NDOE - #m 3B RO E O S5 2 FIH L
F 70

(b) FERZEATANOMR 2RO L2 FHL, /2

(c) JEH, WEFEWEDOTF ¥ AEFAL, T2k

(d) BIREBHZFATHZ LD Lo To

2. 1THIZBULEPENTH D L E1E, FEIZB L EIEREL,
BIEENDOFTEIZ BTG 247 ) g ICBS-T 2 HARANIC b #EH$
5o

3. AR, SEENOTUGFE 230G % 2T R EREDHERE LS
TIEME DA SN PR LD THLGEL, T0FR
BEIEATS 57201247 ) RGN SNk,

(a

(4) THEHREMEZ DN T
L (market manipulation) (2 2WTIE, 145 2 A= 2 0T
HITTD, O WEIEAFHG RS, TS 512, 1. SR
O, TE, g L Bb 2 IRAN F 72 1 XERER 2 R & AT 72 LA
Lo ega2l, T. —AF/G@ELZBACL > T—2F7213HED
OGRS OMME & FH F 71X NA IR ORISR T 5 2 &, 1247
FonTwid, @ BIBORTEZDOMOILN CHEM F 721385 2 HH T 5
Q@ ATAT Av s =2y bOEDD) TOMOERIZ LY B
SRUTE SO RS E 7 RREN SRR A E A L LD kTl L, &
S, JREBRAT & RIS E 7 IERREN e = a — A DT A b B E NS A
DAL, JiAT T 21T RE D UHIERD BRI - FHEMEE Hl> Tz
EFELIHARETH o L e HENET D, F72, TD 145 2He
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FIE L, FABGIEREEDAT AT INEBOETIZOWTIE, 4
FHRANEIC LD VHBITRETHY, Ho, TOMERBELEZ D
ETHbD, 72721, TOBEDPTAATAIC L0 EEN F 72 3R G %
ST L EIEENEN D,

20034 I il AR 1 4%

2. TR L 2,

(a) TG % 721305 1454, bbb,

— &R OB, THE, g & B D BB F 71X ERE A 7 1 R
AAEEIALE ) ET AL, T

——— AFZTEE L 2B L 5> T2 230 0 O SR
OAiRE % B8 £ 721 NI BHEO KR T2 2 &,

72l WEIEAT, WG 084 % 3800 5 B0 OFT B
ETHLERBL, L2bSHE| E 730G e 5058 b 5 BB - S8
BB AHHETE —FH L TW AL, B s s,

(b) B OFHIEZ OO TEEN £ 7213 ART 2 2 2 &

72) XL, PLFOH TH A : Market manipulation shall mean:

(a) transactions or orders to trade:

—which give, or are likely to give, false or misleading signals as to the supply of, demand
for or price of financial instruments, or—which secure, by a person, or persons acting in
collaboration, the price of one or several financial instruments at an abnormal or artificial
level,

Unless the person who entered into the transactions or issued the orders to trade
establishes that his reasons for so doing are legitimate and that these transactions or orders
to trade conform to accepted market practices on the regulated market concerned ;

(b) transactions or orders to trade which employ fictitious devices or any other form of
deception or contrivance ;

(¢) dissemination of information through the media, including the Internet, or by any
other means, which gives, or is likely to give, false or misleading signals as to financial
instruments, including the dissemination of rumours and false or misleading news, where
the person who made the dissemination knew, or ought to have known, that the information

was false or misleading. -+ o
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73) OB, [HEEES T -0 v GER Y B E RS (Final Report of
the Committee of Wise Men on the Regulation of European Securities Markets, Brussels, 15
Feb 2004, COM (2004) 281 final) ] 1L A b DTH 5,
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76) #5635
77 645k
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