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A Study on Taiwan's Insider Trading Law- From the Perspective of
U.S. and British Laws

Kuo, Ta-Wei

Abstract

Insider trading is illegal conduct in the securities market when a person
trades a security while in possession of material nonpublic information in
violation of a duty to withhold the information or refrain from trading.
Because insider trading undermines investor confidence in the fairness and
integrity of the securities market, almost every country prohibits insider
trading. However, the rationale for regulating insider trading in every country
may be different. Although the Taiwanese government amended the insider
trading provision of the Securities and Exchange Act several times, problems
regarding insider trading remain. Accordingly, this article begins with a
discussion of the U.S. and British laws pertaining to insider trading. Then,
it examines the insider trading law in Taiwan and offers suggestions for

amendments to the Taiwanese law where applicable.
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A

N
=R B

MR 22 %) ("insider trading”" or "insider
dealing" ) JEFEIF 1555 AELRIT Ry o BER
FHA RS B A S 2 A e DUR R AR 1 b —1T R A
FCE e — 1T s FEAN A T B R A
Fim o (HEERNRZGHE S TS &
T BRGNS T R TR
GBI HGH - AR o BRI S
P PR Em IR DR R R B E T B P 22 52 -
JERF o & B AR A 5y o B G £ 2200
i85 5 (market-based ) Hil B (%6 (relati-
onship-based ) Wi KT8l - Fij#& (R{E TS
L EBBEIR - SR AL A HERE RS S T A RUE
FEIE RS HEE - ENEFFEIEE
AHHBE S - DIHERFAC 50 2 P TTTNARAC 5
BRI — P - SR E N BTk
B0 BB TISCBR AR
DT R EE AR 11 5 & A2 e A mIE S
BIREIR - R NERAN (AIEE S ~ FSEA
%) HAFBEHZEEG (fiduciary duty) >
HAFHWAEEEE A AR E A (& R 2
LS o WNRRA S eI IR

WEFEZF Sk (DUTR T3 )
TE 72 B R R AR EE R A By < BE - iR
1988 A IEIRE » BEGETES 157 fieiz 1 BHSCEE 11
WA S » Bk » BRItk it 2002 4
2006 B4 4F (2010 42) 5 H#E 3 EEIE -

1 HARRBHIH R H A I EE » STAR2kE > FHR TS
EZx - SHEFNACHEMHAE - i
TGN AC Z R 52 B 25 SRR © BEAR
BER B B IERE RS 157 Rz 1 E—
WIME L EE IR L S - (B GERENE HATN
A o RE ERRE > U ARk - BE
3R S i R R 25 T S5 s % 2 L T B 2
WA T < HEIRE A AN 58 IR > AT AAC
K B S S BIRE TR TSR A 7 L S
ol FEERAT R AR > DU AR
KAWL 2% -

Al ~ DRSS R A T Z B

— HE#RBIERZL

T[] LA R EE R T 8 B EL AR BRI E
HHY 5 (self-regulation) > 27 5y BT AN &
ST AT TETGR R - 11 e b i 5 B
oA B - e 2K E IR A 203 2 Fr (London
Stock Exchange ) BNl RE & 0F T/E/NH

(Panel on Takeovers and Mergers ) ° $f 38 75
TSN S T Ry AT A BRI - (EIG R
FEFUTAHBRE - BEEEEITE 1980 4. i
WHR A Z < BLHI R A IR - BRI S
HE SRR AEE - KEEE I 1980
FAERTARRER - HEELERNIRA 5 A
R WL 1985 AT (NS ) &%

( Companies Securities ( Insider Dealing ) Act

1 See e.g. LOUIS LOSS & JOEL SELIGMAN, FUNDAMENTALS OF SECURITIES REGULATION 919-27

(5" ed. 2004).
2 R

R 2 R A A — SR T8 A5 5 5 ik AR AT )

> AR > 2009 10 A > 258 0 B 449-452 ;5 H|ik)g >

(FBARLFEEHPEY » TR > 2009 9 A > 32T 74 > & 380 - See also NIAMH MOLONEY,

EC SECURITIES REGULATION 924-25 (2™ ed. 2008).
3 NP RS &6 T4 40 (Panel on Takeovers and Mergers ) 77 % — B & #4k - W JEBUR A - LR B
14 b 3545 1 4847 (Bank of England) A5k AR AN A AR LB E N M MBBEREAKR > AT

REIE N2 e EHBERL -
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1985) stE—2 nm AL B A FRAC B o K -
SA—J71H » B 1980 AR —H# B 11 4 il
MR REURaE 75 T LB B R B AR i =X
BN > BRG] 1986 AR B 75 i H H
(LS BB LA AT (Big Bang) ° % -
e [5F] SEE 4RI 52 (Financial Services
Act 1986) » 5%k B L —TEIRERILRE
B EEH T 9 (Securities and Investments
Board » SIB) = DLfT: 5 8] 38 25 7 55 31f: f— {1
HEAVE IR - {E DR RRE T
ma R EEHEEgHAEHEES TS
FR° o [AII - BZiEEsR-Efm (Part VID) JREATER]
TEWRRAE 5 & R BE A AT - HAR - 1989
B EL RIS T NERACZHE S, (Insider
Dealing Directive ) "HYfTH: » {ig {50 58 B R ok
VBRI B s 1 T AR E N AR A 5 o IR AE
1993 4 1] 25 2% #] 7 (Criminal Justice Act

1993 » CJA) K35 75 iS5 AR 2 B AT Ry il
USRI LAZE (1« A AL s (Part
V) ZEFHAEEETR S ~ BEA A
AT RE 7R A ) AR ORI I R B = JEIA R
Ro(Th® o JUENAGRRE R @ K20
Hl# -

FEA 1993 427158 28 H)3k = AT = 41
ol TEAR BRI AR Z M - SR
B TAT R E B hs - HAAHEWT R
ANEBEE - MARZSTREESEE
EHENE - USRI IR0 IR - KT
BN G AUTR i A B R B AN
1B o Feffh it — [ - SR BUF L 2000
ARG <Rl ik 1 R T
Services and Markets Act 2000 - FSMA ) 1 1F
AP HES IR #5/S (Financial Services Auth-
ority » FSA) {F Ry 5[5 B — < il B R B B .2

( Financial

FE B 1970 B4R SEB BUR Y WA LA 22 E AR S 0 12 IRFA 3 R kT - See BARRY A. K. RIDER
ET AL., MARKET ABUSE AND INSIDER DEALING 32 (2002).

BEZATEEE S (SIB) 144k4% 1986 -4 sk ik 7% (Financial Services Act 1986) # — — v {5 i 3%
T MEREAM A TR CHATHBELATIHZMR 2L IEBREN > mRLKIARY > LA
AHZEFABEEBEA TGS ML > BB TG h B MEEAH g 448 (Self-regulating Or-
ganisations > SROs) & F - MAEAZL A TR LR O — b F+ A s b % 4 sl B (Financial
Services Authority » FSA) -« 1% > 1&g 2000 A7l € 2 & @hIRA5 B 1 35 0% » B R 2 ek IR 3 B & 3¢
BY Ak B L Ay R — £ A

Financial Services Act 1986, ss.173-178.

Council Directive 89/592/EEC of 13 November 1989 Coordinating Regulations on Insider Dealing, 1989 O.J.
(L334)30 (EEC). £ F £ » WX HIRAZ N LM% » 29 150 - 5 12 R M4 & (inside
information ) ¥ e ##3% 2% % (transferable securities) ; % 2 #2 F R4 N 3RAF B NE&LTH 8 B & AR %
0 0 3AREIE R RARAR T R & R RIA ARG 1 B AR R R ERAF] R N AR
BERAMBEL HSHEAREEGEE 5 oA RTE G B THRR R RN
G5 BT ARRKGLEMEE C F 8 E R 10 AR A M & B B MR R - R AR F 1L
HARCERMAHBRFEGTARGEARNBLRNR G2 ML F 2 R THFELETZHMR S F
13 0] % K &6 B BRALARIGASPTH ey Bk RTS8 5 5 14 R eTey ez 5 £ 15
M BB H 2 o

CJA 1993, Part V, s.52.

Id. s.61.

4T 1986 = 1997 1] » R A 30 M8 ok aliAesr - AP R A 1318 F R 2R - See MICHAEL
BLAIR & GEORGE WALKER, FINANCIAL SERVICES LAW 208-09 (2006).
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A

(7 > IR HEEZRIRES) o — H BB
WHR A GEN TSI IR T R - ERbIRES 5
AIEREGHERR R ~ APHRER ~ REHIE - 55
Kk #4155 H] < (injunction) BY[a)ik e 3
B F B AR St it - 52 ELE R T L
filFER T AR RIS T =000 - 5[5
TTERERETZ T B - DAUkE 6 5t fif 1o A0 i P ek
FETHI S H A H 2L " e Bk BEE
R A 5 Bl 1T 5 #R 4t (market manipula-
tion) 175 BA—ERERFEE % - Kk
WE Ry TS, (market abuse) 2
B LARL G - KSR AR R 5 s ——
S\ FUE - Frag T s ) BEEFIR
NPEREHES - EhGE T2 E
AT R LS T 5 2 AT Fe =Rl AT - BEAR
LGSR AR " ARAL S, 23T
B— i AR AL S T R EB A AR ABIE
AN S AT R S s © 75
[FEEE 119 Rt — SRR e T e T
B T EYEH] | (Code of Market Conduct)
DR T2 B (i T R R R AR A 5 -

FlRI EER B A 2003 SRR A2 T BRI
A RIS (i) 8<%, (Mar-
ket Abuse Directive) " » & BT 2005 4
B3 < Rl R 5 R TH 5 1R B A R A B o KL
MCMELE » DIFF & %82 < FUE - 2005 .2
E IR FUAHY 3 i iy 35 XA KRy 7 Tl
FEAL - BFENEBAR S ~ NEREERAE

NEBEHHEE - Bitacs ~ FEAT R ~ B

NEEMLUR R T8, 2 17 R % - HAET 3
AU A 58 Ry T IS AR A B ™ = [AII >

FIRIAREE R T NEEA  (insiders) Eil T A
#E , (inside information) ZER%2E " o M
bE% Rl kBB 5k BE] - ek =
IR E TG T RERN AR EEE -

— - MEEER 2 EE

QTR Rl » B ] 57 B 3 56 2 v 8 B
F S B A AR HARTEZE RN
WRAE BTG AN BT 1 T B S
TSNRRAC S < BlEi = e R fRam i A R -
1 40 Percival v. Wright'® 7,25 » J[B
SRR EERER AR EA YRR 0 #
& e SRR = PRI - B SR B R SR T2 5
AR B A FH S - A HHNRE
o BB UR R R R B Rz
AR R AR A - I - ZEFEA
FRECREEREZFHEN - Jih - 505
B N H i B I E B AR E A2
FH5 LN FINFBA

I 5 S [ T TR R A AR AL 5 o B
JE H 2t BTE » PR AC S L 520 i A {ef 2 B
N FIH B AR SCE TER (R IR EHA TN
ENE CAEAD ~ EEHAISE) o ERIEEA
TELEZ N FIEL R E B AR 0 ATREAE H BL N H]
HERERRZ A P EER AR E » AL

11 FSMA, ss. 123, 381, 383, 384 and 402.

2 A Trgsr A %Al ) (Code of Market Conduct) = P3 78 » 35 4 B 3% Bl 4 kR 75 5 4835 http://fsaha-
ndbook.info/FSA/html/handbook/MAR/1 (visited on May 2, 2010).

13 Directive 2003/6/EC of the European Parliament and of the Council of 28 January 2003 on insider dealing and
market manipulation (market abuse), 2003 O.J. (L96) 16 (EC).

14 See Alistair Alcock, Five Years of Market Abuse, 28(6) Comp. Law. 163, 166-67 (2007).

15 FSMA, ss. 118B and 118C.
16 11902] 2 CH. 421.
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NEFIHELHEETR S » I BRI
oy SR AR BRI BA tRam < HESE - 1 1993
EMERFNEHER - BB S < HE
JREEAE o SLE AN LASZRE RS L& SR HITHE
AT AR B R B LN H R IR
B BIESZ BN A 50 25 1o JE - FRH
05 2GR B FRam & T 5 e BkIRATT R
NG R AR - DT R A (G
BN R AFINERAN ) B EEA NS R
PR -

2000 g @l AR B R T R L HIE 0 BRI
{1 255 [ S5 AU R A0 B o LR SE 58 88 40 - ItE
— B IR RS T BB AR AR AL S -
BIANEZIESS 2 ERHREE Hi < Rl i 5. K i H
HIfRLEHEZE T (2, (» (market confidence ) -
TS G A (public awareness) ~ {R &2
% (the protection of consumers) ~ Jik4> < fl
JE58 (the reduction of financial crime ) - [fj <>
2 755 Je A St A M A5 S 0 S8 11 T it K o
Y 7o HF . NERAC G T Ry Ft ARE 32 it
2 AEREZAT R R E NETHS .25/ 00
R i 5 0 - EBERBEAT TS
B% ) % eRRGSETSE R GRS
ZFUEIMERTHHBAMSC - BTG HE <
RERN BT Iri& - H el
AR E I EE T - JRRF (R g R TS
DR A TS 2HE R TG E L - (FRH
HiPIHR A o FERE o R - BRAT 3 B R
R < ME A IR B T 5 e E1F -

= RITRE D

AL HuTs B S AR 5 B2
DA 1993 45 JH 55 4 F 3 Bl 2000 4 <5 il iz 155 2
mSERE - BTERERBUN S HIEA 5=
SOTAST 3R T = 5T e s o2 0 SR AR PEL A R 2
DT R4 5 R A EE DA T BT B Y
T A KRB A FR A B Al -

OREBHEZRE

—iRE  EHREEEAREA S R R
£~ TTHEEDEREESE - EARRE G
MBS - EEEEHUER 1993 F 1 EHE
N o BRANETIE > 1993 -7 55 38 45 56 1A
N A 2 17 R R RIS AU IR ISR I - 5%
TS 52 RES IEBEA NRRIH B NEEIREZIH 2
YHERS 2 FIRH B B R T A 5y ~ H
TR ERIE S EA AT 38 757 4 5 Bl AR 0,
RAERE S =N G TRy - OERE »
KIENESS 61 R ZHUE @ 7EfG S AR (sum-
mary conviction ) Kz L 6 (il H L~ A HAGE ]
SR B OF RN % E e = IR AR Bl 9% 5 A
FEERAIHE (conviction on indictment ) HIJEE LA
TAELUN A HAE R s B R BT8R o

A SREA BN S FUE L 5#E
H#E - RARRA S T R AR A A2
5o (RN ST Ry RSB B
2 EITY (regulated market ) 0 BVEESE
RIS MEE B E S RS (a profes-
sional intermediary ) {755 o JHZE 3 A
Z P LA AR AE B o2 25 1R BR A 32 Bl T35

17 FSMA, s.2.

18 % e 3f k& (conviction on indictment) &% > & i F ik ZANE G VA - X F ER#H T &4
FAST R BT > ik B AR EH A H 8 2 A R K ey H 2 - See PAUL L. DAVIES, GOWER AND
DAVIES' PRINCIPLES OF MODERN COMPANY LAW 1126 (8" ed. 2008).

19 1% 1993 FH FFEHEH 6041465 1 AR08 > g T2 M T3 ) AIRITH 8 B3k (Treasury ) Ffs8

Hr 24 TR IE By ALY ZAEAT 3
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A

SR Ry O i A7 B T 5 R 2 DU & AR
B0 ME5INE 5 IR B AN Z AHBA RS
R - M A EHER TR S
R TR TR A S » RIBISMINCARRET -
EREE THHBEE AR A ST R 0 TR A
T B HRAC Z R R DBl B N B2 B 2 N
BGH B2 RS2 B 3% Bz HIN AR SR 2
TESCE BN ™ - thAh - [FESS T+ TR Ui
R DU NS\ 523 IS 2k 77 A (3
Eieks AR Ak s (W N 3297 e =
w o AT Ry B - BORVERE TIRE ) HY
19 B8R 3 A (7 77 DU T S 8z 3 A |
R ) M e AT - SRR AL IS
& B E PR A 7 R B B AR A B 548
5y S A -

THI 25 8 F R BB A 93 B IR AR YRS A
(primary insiders ) EEZCHRAES A (secondary
insiders ) ¥ - HiE(RIEAEEFRIT AL
HE - E - R ECE S (R - BB aiE
MAUFAFE RN 5 &3 QE e 5 siiH
PN ARSABIEEZA 2 - HIF
R B EREABAEARHE A (HE
ae R N A AN BCIGRNER A ) FIZREZIH &
AL SEISNERESSIRSS A SP e 9= PN Tl
(an inside source) - JEELfAIEFEMES o 10
FAT R NRLLABA B3 (I BNIRAL S » IR
JEZRRET™ » SRIARESS 56 s 1 L HUE
Frag T INERIEE  AEEM TV 4 B Q)
A% R LR E A (A 2 B L — e R e

AT ANER - QI E2ERE (specific) [fij
BT (precise) ;5 Q)EZHE M AR 5 H@)
EHRHBEAM - Bl Re A MRS 2 ERE
BEREE” - BERHEEAMIERE » FES
S8 ERIEHITE » NLIKEZH E 5552 H R Ha 8
B~ B E TR E R nT AR AR S
ZIH R A SR TREIE B 5 2 NS
SEEH BRI B B R AT AR R
AR E R EARZIEE - BN SR
WeEh e H 2 ANBUS ~ (EEE s AR (I
JEds) HWEE ~ WA B RS B E R S B 5
ARGV SRV R

BRI R R AT A IR = AR A S
Tk » THIEE AR 53 IR A2 5 Tl ke
A AR EN R EYESES - EFE M
BHZE “HHANARAC ST Fy » AT R NREFEFH(a)
55 IR 0 S A5 #5 R A 5 BB s 2 A1
B[R TG EE R B IR R AR R o TR
FAY 72 AF BIGHE R O 00 (R B A A RZ I JE 2 R
ZAHRE BRSO B —FE - OFEE R
BEHAHE ARG E R Ria s 540
B RHEA R EE » HEETHES - 6
BN ST R AT R NGEEHAE
IRF G A A A A AT A R LR T BT B 38
75778 5 BMELE S IR A DL HA 150 L L0 R S A5 3%
R B U BIGE G R R R IR o TR
A 7 AR B HE 2 Y R A AR I A A B4 TH S 2 B R
AR 2 EASBURIE B —HE 7 o 1A
AR 1R AR A 5 2 B TE IAS 8 F A AT AR

20 CJA 1993, s5.52(3) and 62.
21 [d. 5.55.

2 4. 5.572).

23 4. 5.57(1).

2% Id. 5.55(1).

25 Id. 5.56(1).

26 Id. 5.58.
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SRR IE B EOR B RANMER ~ 0fF
SNEFF IR EHBERER HB5 2B (AR
TIERE T Rz B oe) = o [AIRE > BT R ARG
% (market maker) * B¢H 5 THERZERE
TTHES IR » BT Ry ] A2 H SR AL B
g o B MR MM TR R, (mar-
ket information ) ;2 Hi%F » WEL AAIRERE AL
FrBf A 2 —5E B i B R RS
AR HAT R fRIB@ A > AR S
1 =558 5 BN 375 (A HEAT 58 5 AN 1l P i
5 o T Redh Gz AR EEZE T
R HECAE ~ HEXAUSEH B E R
ZNE T BT R o M ~ BAAE P o BT -
HR o 7R NI RERE A HAT Ry L IF 5 g B4
WG H A [HE 7 IS B AR i ER
R R LA HRE RIS 8RR 52 586k > B
S SR E R E H 2 LA
WV AT BGRR 43 » RN A] G 8 IR = 48 H) ik 2 i
g1 o AN TR NNGEREHEAT RS T2
EEREERAN] |, (price stabilization rule) &7 #{
TE 0 IR RN S AR R B -

O eRMRFFEBMIZEZHRE

Bl 1993 4RI 2 AL LU S 1 20
AHHFFRAS ST RN » 2000 4 <5 fl IR 5555
TS 118 {6655 2 THE SR 4 TR IS

M FHELRS e 348 5o #5 &G (a qualifying
investment ) BFHREATE &G B2 AR E/E S
AR ERLS (F2HE) 5 NEATE
BB E TR - B2 e 2 AT R
PR EIRAA A (B8 3 38) 5 1T RRF
FH M AR Ry T S B E R AR HIE R, - TR
EA R T8 & (regular user) Ffé
Bl (HTaE) RHRERUHESZ SR E
Pl R S R - il R E AR A
TR 6 & T RERE B ST R AT &
M TS (7 BT S B TR I 2 AT R i (58
470) ZFEBINIR A SRR AT R ™ o [BVEER
118B {5 — 5 1S A INPAE#E - R
ZHUE > fired T NEBA ,  (insiders) {RFR{E
fa] NEERA N E R A #EE PR S E @
ARG RHIT NZITE - A
B O EBKRERIT ARG EHE
o ORI ~ BEeE s 2 BT I HS
B ORI T R MBS IH R, 5 3e)Z&
H A S HL B A S o] 15 AR BRI
fRIEE o Hrp Ty RRE R (HNEANESA)
A R AE AT 2 B R AR A - A
[ b - SRR (BRI A ) Rk
T S Z GBS E B AT 15 AR B R Y
SR IR S B Y e BER S Rl IR S

27 Id.s.53.
% Id. 5.63(1).
2 B

Fikar , (market maker) #t % & @M A R S P ¥ XA LG A0 g Tegikp irsa
BOE BEE 0 RNERER TR SRTIBEAL

P

TR HZ By

30

31

32

33

4 1993 S EF kMR 1 5 442 e > PP T 504 & (market information) %35 ik £ F 44
MR T DA REH LS RIAT LS A HIRAT R 0 EAF JE R & 5 Q%
RHARBESCEIFFARBIFRETZHEL QBRI BRFRE>ZAMELARET > REFE X
Ty FT AT R 2 AR E AR E L DIAFRE 5 E AR RIEF B R B A W BRAF R 2
ZAFH S OVFRRTHRSMMFRE S HEELR LS 5 -

CJA 1993, Sch. 1, paras. 1-3.

Id. Sch. 1, para. 5.

FSMA, 5.118(2)-(4).
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A

T AR RS O B2 H A 2 SR
RE#EZ BN G 2 EA o (H—#%
Ry PLAE %) 38 FH i 92 32 SN IR B R 4517
FH BB AREE - B RESZ B> -

AR L iR TSE A R AR
Sy L 2 o B R 8 2 T 55 (pre-
scribed market) i T %8 5 Z G A8 % & 6 o

(qualifying investments ) B [& KR8 E Y
TR GHCAIL T T 52 (BT © [AlRF
755t B b 7 A R B 5 N T AL B 2 B
INZ 25 Mok B > o 11T <t b A 755 e AR (R 26
119 feeZ SZREFTHEARIY | TS T R HER | 38
S E R IR R TSRS 118 fREE 2
THEH 4 THZHUE > ILAGREA -

Sk < R A 5 R T R 118 {BREE 2 TE R
FUERINER AL 5 ST > i T R HERIFEH
NIAT R R R LR T R B - (DERA
EEIMIELR B H A (trading information )
€ F2 5 o ) faril (front running) J¢ Al

(pre-positioning ) » ZRR[I{F It A RF{E 55 3
5 MR 5 82 MAEITHT (JE%
At ETHERE BNAEE ) B
il A F 2 18 3842 & 1 TR PG IS F 2%« )FEUR
W2 355 E - Wi A VB A S i AR P B e
RS (RREMHEHEARRERER
) HRIAE BETEEIE - W1F
Wl B6 Rl lig N BB fe i N eSS
55 R H B A H A B A i e ERH
B ) R ST SRS R B BRI E T
M T R HERIRFE Y > a0 NG TR A&

FEERAHHE © (O{EHEA MR R E ST
BIVE A 5 B HE M 22 20 LR GE 3 () BAE
RO BBITER L2 B H B0 2
EHEAANEERTEICEE  QOFEREAM
A > AT AT A PR S (A 22 B AL
Gyl RGE ~ BRSBTS IRE ~ B
22 BLAZ 5y P8 & N AT 422 il X 1T {38 1Y
SERSYea | A

LB Rl B R TS A 118 fREE 3 THFR
FUE AN E T B NRE B - TG TRt
RIS —0 WRE - 7EHIETE & REEE T
05 ~ W B R 75 o LA B2 T R AR S TG
fat AR - EFE NYIRE  O2EHS
FLRT G B YRR (Takeover Code ) fUaT
IR Q)R G e[RRI E K B2
HANRE H@Z TR R A - WREME HAE
el ~ M s s BT T E &8 5 (b)
DI ZEAR (professional adviser) Fufil @ &%
BT e e R T AR S EA
PRSI <« i OR%TT R RS - HHE
HE B IR E ~ MBS E RS 5 d)
AT R R IE A B HE S AR AR R - i
SEDIFYEE SCX PN PN e Sl )
FEETF; MR BITERES 5 Q=250
Frim BRI 23 ZiH R (b)fa i B ik
—HB (MLCEFRZHZ #ERR) £k
HH A2 S ISR & e S B 1% & i
ST TPIHEARZEE OB IHE T REEMH
el ~ MR IET EAEE R -

IR BRI TR 118 A 4 11

34 Id.s. 118B.

35 See RIDER, supra note 4, at 66.
36 FSMA, ss. 118(1) and 118A.

37 MAR 1.3.2

38 MAR 1.3.3

3% MAR1.4.5
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NEBEHHEZHRE  R—EER > 2AF
EAT R AR 2 THELES 3 1H.2 R
TAEATEZE » HH IR Rl o — I
sl A R R AT T RE A 2R TR o AR
BT MR HE > N T R A & (8
IR+ ORBEFHRBE ESErT 2 5 82 A
Sy > MR 2 AR Ry R B M 78 2 8 BT
St i IR B e T
W& (EZITRLHENTTEE 118
fBR2E 2 HATB AR 5 ZRUGE ) » Q)FE I 1H
AR AR AN 78 HL T 5 S B o o S B
e T B RO BE A6 8 AR S R
faf A > HHSER L SR (R (i
BT LB (AT R BTG 118
28 3 HAEBBEBAMHEZIME) " 5
O > RIS SRR Ry AT Ry I ] RERE R <
il K 55 R T 51 2 118 {658 4 TERY AN E (i
THIE + OREFASHETF AT L ARG AL T s
AR S AR Ry — TR - HEDHE
WIEAFREE - QR AR — i N FTEE
HIEA#HE B B S SRS T 2 5
A SRR E TR - QORI MR R —
fise AP 78 HLIE PRI JE  AHBR T 2 AT
HERT 2 o L I B SRR E LAINZ AL 5 -
HITEEE  RABRESHEAEITR
kPR — RS H A% (regular user) 2
HIEAERYE - FTRE T RO L fREE— R
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40 See MICHAEL BLAIR ET AL., BLACKSTONE'S GUIDE TO THE FINANCIAL SERVICES AND MARK-

ETS ACT 2000, 124 (2™ ed. 2009).
4 MAR1.5.2
2 MAR1.53
43 MAR 1.2.20 and MAR 1.2.21.
4 FSMA, s.118C.
45 Id. s.118C(2).
46 Id. s.118C(3).




64 [EDIMCAIANE %71 % 56 % % 4

A

EEAFE T - MAEE RGN (in-
formation is precise ) (%5 (@)=%H BT .2
ER RS ETEES g FE > e
PR AT RE S PR FHITR g AR 2 B 0 Hb)
ZH BT H R R DIHEER LG 2 WTRERZ 2
BRL B A S & B R & (E A T IR
ATREAG SR

BIFE SRR E TS5 118C Rz
A A LA B R T AR S
Sy EREANEEE > SRR R FEERLZ
FeOR SRR o FHrpss— A2 AR
THE B AR B R EA AR
INBE ~ AHBATE ~ B DL B ME I S5 R (5
HERRAIRE RO I BEE 5 - as A Y
FRE SRR AT AR MR S R R LU N[l T
FTEEAERIANE TS B B - ZK A RE R
& T AT R TS B B R TS E
IR H AR - BB REAL NRE R
HIZ2SHHEBERTEHZAE » HREES
BHEMAITA G182 Z NREBE A G215 LA
JERRF B ERE R R E RS BUE 77 2
B A 72 DS 80 55 A 5 rTRERN Fy
—HEARIAHEE - WBEERTLZHIELZ

AR — & R B B il N E LR
TEE - AT RBIEREE BNERAC ) -
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47 Id. s.118C(4).
48 Id. s.118C(95).
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50 MAR 1.2.3. See also Andrew Henderson, First Light: The Financial Services Authority's Enforcement of the
Market Abuse Regime, 20(10) J.I.B.L.R. 494, 496 (2005).

51 FSMA, s.168.
52 Id. s.126.
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57 FSMA, s.137.
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BRI X T 0 Rk IR W 35 2 4] 4 o See also BLAIR, supra note 40, at 131.

60 See DAVIES, supra note 18, at 1088-90; Harry McVea, Fashioning a System of Civil Penalties for Insider Deal-
ing: Sections 61 and 62 of the Financial Services Act 1986, 1996 J.B.L. 344, 345 (1996).
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Wt FO B8 & @ A 1942 A 4845 Rule 10b-5 - Rule

61 FSMA, s.118A(5).48 Wl ik 4 £ % ¢L3% & G755 PTaA A Z AR B AR A (Je T 3547 28] ) ~ Gfgh4a Bl ok
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62 MAR 1.3.5.
63 MAR 1.3.17.
64 MAR 1.3.19

65 See THOMAS L. HAZEN, THE LAW OF SECURITIES REGULATION 19-21 (6" ed. 2009).
66 See id. at 642. See also Neil V. Shah, Section 20A and the Struggle for Coherence, Meaning, and Fundamental
Fairness in the Express Right of Action for Contemporaneous Insider Trading Liability, 61 Rutgers L. Rev. 791,

793-94 (2009).
67 15 U.S.C. §78j(b)
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68 17 C.F.R. §240.10b-5.

O Woide o EMARBENRRI AL KB LENER AR KREZLESZ N FRIEEHE HI8KF

1#7 2009 3 A > & 256 -
70 17 C.F.R. § 243.101.
7117 C.E.R. § 243.100.
72 17 C.F.R. § 243.102.
7317 C.F.R. § 243.100(b)(2).
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74 17 C.F.R. § 240.10b5-1

75 17 C.F.R. § 240.10b5-2
7640 S.E.C. 907 (SEC 1961).
77 Id. at 912.

78 401 F.2d 833 (2d Cir. 1968)
79 Id. at 848.
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81 Id. at 228 & 231-32.
82 463 U.S. 646 (1983).
83 Id. at 661-62.

84 Id. at 663-64.

85 Id. at 655 n. 14.
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