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slod ZAAUS] FAA iF A=E ASAA SUAZE] B A eart HY FHA
9 7k FUZEE 997t o)RAAL ok AFAME WERARY HslE AHst W
FAANE Ak I B JAFds skl 23 Yok

T kel E7SE HIZ WHAANE FEANEY R g B U=
et T AsAlelZt A F718a I 7ol Ak xR AgstEle] 7EE ol 1 A
olglE-S AL o A UiAAdE HEE EEE iR A 3] #FE o5
< Fske §4 WA AIA g92A SAANY dE TRt BAT 2dsl AR
Mg ojge sl Pk He ZVNLE B UF W oy 423 279 F
Fo2 IAUdFe] FAE o] Hol I o] IAFHL Uk olHF FHES AL
e HRe FAAFOEM LR WHE] HAME FH T fairness) FTHAWEA
8} o] S7HY Uk T Aotk

I. AEREXRRAH LEMED Hiw HR

1. RAEEER A vEM

204171 Z vlFelA WFEAAY FA7F ARHBM AA FLIFEL WRAARC sty
&S ZAA7E ohd Al AUVl tig el =Tl AZER ok Iy JA) uin
F F7PE #AEE 38 e v I wAe e A & SR 19 glolA
T AFEEE, T QoM F4 B AR FARteEN e $8dke Fole
& glck olEF FAY Y LS sl S IR 2R U FAAE
A do] grsjojop o] FAL Ao FAE A3 HHE AWEF Asiis AA,
LA FAPT SUFAY #ad 88 € g e YR FHE A& - FHIUA
J2x FHeA FA" A, A, SAA MG AIE Ay AMzERH o
£33 Adt FA=ook @tk I8y WRAASE T8 WA AT 4A HIE
F Ae BAEAR Fol viEl GNRRAALECA FE7] Aol I WRARE &3 I A}
7h EEske FdUS sk 208 IRPRE B2 ujujske st Aloldle 93] &
FHE A7t olFlAL Utk & ¢ Uk

1) F87HA AFEAte IRl 2 725(1999Y 1299), 392(1999'd 12¥T)
2) @A URAARS] E3H oA MR ity HApeei=E, 1992, pp.8~9.
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T Eal, WRAARS E384L SRR tg HIol B WRAelAE st
YRFARIAE E7Fssithe A un, dolrt I HIUYo] AR g Fyz
=74¥(monopoly) WA F&HQ] Sd(privilege) ol E3h= Hololr ZHAo] BrFssithe
Hol 71dsk= Aol

olg ZE olfr WE A= WFAANSG A2 EFHE ANE FANIE WEeE ¥
A EE AED oA 2HE s ghon I e URAARS g A3 st
B Pgoe wAse) & Qo) AAE FHEL & £ Ut '

g2 W EAZE 25 B AHE oletkd I BRE R oldske AL WA
A Aol & ¥ ol TN R tedd] ZB7 35 AlFHolok it
T &Y, 53] FRo EFHE ojdolde WRAANE Td2 AT A AR ¥
TU7 FAHLEN SN0l BAAG AAES ATAA FAREANA AGE EA
#A A2 84S wol] HdiMe WRAANY A3 SRe WIEA] o]FoiFol & Aol
oy

2. REMEXRR RHS HRH R

1970'dth Manne# Willamson®] 3-aiAze) &3 {3 741 =4 olF ueaiAzel
tside AZ1Fol Al 22HHQ] PHE WAE] A% T4 Aol HRsitke A
A F2 ulxe] g B3l #AE] AR & WEAAY Al A9 o]E2 WA R
AAU7 7HALE FRA NAE ARSI WAl ddisie o] gl T digt o)&
A 27E A, R 71 Qe ARE BEolE 9 sluE AZM A7 olge O
HEE TE AelA Foprlot sk uizitt 4, Wi R EA 2A31d A sy
BE oFFE HEE BA ek AR, 28 T4 WY ZRI AR S o8 giF
o2 3. FAHL 25 FAM g8 443 11 AR REFHEE RAA 23
F7hz ARt FAEHAE 79 76 M3 FIHEE HRO GAF FAS-HTE Yo
g 4 A uiEAQ 7MY WsE we /8% 715 st AEdd

v, WA digh FAlsgolBL A, REAHEE SRE 3 TEolAT A E
&l ol g=ojof skl ol UFATL A719) o]olS s AMRshe AL BEsie] UiRR

3) Victor Brudney, “Insider, Outsiders, and Informational Advantages Under the Federal Securities
Laws,” Harv. L. Rev. 93(1979).

4) AAZ, WA g2y Al 3 A" Agdga Aguiste HAREeEE, 1990, pl2.

5) HG Manne$) “Insider Trading and Stock Market"”(1996) 3 O.C Willamson9] Corporate Control and
Business Behavior(1970) ¢) =48 st}
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7t SAbllA T Rl diE) AgHoR FolE B 9 Hke BFE ¥E A2 It
o B4, WiAde 1 AEE €T F4E BAY 22 BA a3k FARIA &
e Foh AR, WFAARE S22 UiAe A9 olds S8 WRAHRE A8
A o & Aol APelAe FREFS AAEHIL APl e TR AErt oA
FHAEE 7150] AstEh A, 259 P9 FRIF 3 - BAET FAGl g8 A
&3] fF557] Wil 233 WAL vigA) ARE olgs drIRS A7) 449w iER
ANE SRE #53S Bo) woug ol IAsjo} doke FFE AT’

ojg} Zo] iRAAdE Aok fthe F0] YutHoln ftAjojEo thE o] )
7A€ J1edd a3t 2

1) tH$RETH R (Possession Theory)

ol AR BFE AXH ALE v/ HRE Lf3ke At olHF ARE AU
oA AAE whdsliol & 9 F(disclose or abstain rule) & HH3IILZ & Algle] A
Ral= 228 nl ARE 24317 ke R A7 Hde] 2A7F "ok ARdeIA U
& Aoy, 2% vjIyl ARE /38 AE AL o1 FAEA g3 ANE 3= R
Z APle) Gt olgold) o)#g Y 19519 Speed v. Transamerica Corp. At
ANA A SYHENSH Texas Gulf Surphur Co. AR oM B3] PP

Texas Gulf Surphur AFOIA A2E&B 84 WL WEAA 4L Ak 2AZ
A O ARYAY 318 BEET vl ARE AF8Y Yo ded ARE B Qi
& ZAAAYEL AN Felske RE TR, AR dald duides HE5e
(equal access)& BA3lof &17] wjio] dujiET ohxA T1jdt JEE o f3l= A
2 Ao} Fhe AoE et opld} J2HE] WRARE F3H3 2Ktippee) )
= o] lth= AL IRt

6) FHF . "UFAAR A% a7 el dee MAREE, pd

7) QA TFA9) o83 AA, (97/h4W), p66.

8) 99F. Supp. 808(D.Del. 1951)0] HZAL olrle] S4AF MFE FA ol =UYLEN AV WAl A

Hel FAE 28 Arks HolM 7848 7Rl

9) 401F.2d 833(2d Cir.1986), cert. denied, 394 U.S. 976(1969).

10) o] #AL YRR Faxo) falad thgat o) AYsT ek "F2Y AMIL ) £ R BWlE Yel
Y BARED ohe), nizid] 2] FRE & F YT AHL A f7IEE diE B2 mESAY, EE
Bisiele Farle) §74) J8E vl ARTE EYWCE P FAAL gl wel 1 Apglo] dAY
Mgt BAE Aje] uldo] Hol T ARzde} 7= F2AE weEok Brhe Aol
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2) M&EIEER (Fiduciary Duty to Shareholder Theory)

AR AfFol e stH WEAAHE A% HAWY7F AVAA Foisiysiar oy 4
ojFol8L, AHHO| AfAE Sk FHYFE FHshs FLolT JHF/ARE FH3)
Z, olHg FEFINFo] kgt Aot ol AAHY @A FJHE ARSI UTE AL
Ate 2= ARFNYFIL A=A Fevhs ololnh, A ¥ Chiarella v. U.S. 445
U.S. 222(1980) oA AR FHFOES AYsIHY, I F JRFHAY Yol
FAE Dirks v. Securities &Exchange Commission, 463 U.S. 646(1983) dajlelA olE
A gA3HA T

ety Fae)Fol@e ot WRARE AfAriEE $AT el ofd $43] ¢l
¥ ARE olgdld AYE AU, FROE 52 HE FE AAY ko o3l d& Hy
o 715l AYE ke 7gele I2 A§ oS AT stuele FAYFHo] ol
S Azt ohiet”

3) 1H4RH A&k (Misappropriation Theory)

o] o]&2 FTEA AYF-(fiduciary duty)E el n|g7l FR/ARE AP|HE
(deceptively) ¥73 83k #7154 Al ol&3chd AR Y(the source of the
information) ol s} A A7t 471509 A BEG Aprjo)7] wEe] SEC Rule
10b-5& ¢l9hgt o] Hrke AL T, |

FA0)R 0|20 ot ZQ9) WA O FFE0) Ug 2UTE R Y
Azt ALl FLFe tid FAATE Nteld RS 4 FRe Zlsle & At 9
Y AQUA BAgch ol did AR tFE ARFL|EL JRARY HEHA
ZFHE Fol ST guto] opirigi: WRARE e #8 sie 2L S Aoz

11) 4Ag, AA=E, p.b7.

12) SEC#3 § 10(b)-5: “¥7EA F8Y BE e ooy W, = AFH FAAALY AdE o8
3o} A9 vl T vjrg) FAsY Y, 1He2 @ AP A% 8 AR e €4S AEEAY @
F28 ARl B3l HYIIAE AU BE BAZL il DAY Adsdel uide] 287t HEER] %7 9
slo] Pag F88 AKY JIAE FEBEAY, @ BRI A BE 2T HAY 2 £ 90E g9, A ®
£ Adubiel #Akle 22 (1t shall be unlawful for any person, directly or indirectly, of the use
of any means or instrumentality of interstate commerce, or of the mails, or of any facility of any
national securities exchange, (a) To employ any device, scheme, or artifice to defraud, (b) To
make any untrue statement of a material fact or to omit to state a material fact necessary in
order to make the statements made, in the light of to the circumstance under which they were
made, not misleading, or (c) To engage in any act, practice, of course of business which operates
or would operate as a fraud or deceit any person, in connection with the purpose or sale of any
security.) olgtZ &L}

13) M, “SaAHEA e Ui AA Al B O Tl ik AARSIET, 1988, 2. p.33.
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ol tiet Y& k= Aotk

AR{Lo]2o] HZF WolEod Hdl= United States v. Newman, 664 F.2d 12(2d
Cir.1981), cert. denied, 464 U.S. 863(1983) Ao R o] HH{-Lo Wele ZAHYFt &
AstA o= dole WRAAANZ g HA(FZ FAEY) S IAHEE, H7t Fh9 @
gelo] ohd thE FAERHE U A 7jEe FAE AT Hgole FRA-Z|E 9
sl A YL Ao sl e QYHR| et

M. % -0 2R ABHEER ABHEL
BB MM AR

1. % -8 - &EH2 ABEELER RHGE L&

o] JEAAH FAAEE " (Common Law)/del HlZE=o] tiF sl o]F 1933
9] #§71504, 193439 ZAAAY L ol W SECH#32 10b-59 AP A FAZE
o o8 FrEAck Zad 70del Solobd WlwE UAANZ 8l 1984 SECHA
AR W3(civil penalty) 378& ¥3ke 5o WS A3t WRRARAR Y (Inside
Trading Sanctions Act of 1984)& A& =HUX, ©] olF UEAA7 F71e gt
ohlg} ZA o) U W ZUARTHE o8 AWELEH, 1988 UlFAAY ¥
ZAA7)1 A ((Inside Trading and Securities Fraud Enforcement Act of 1988)<
AAstA =k

YE-2 194830 193439} viFZAAANYE Tsle] driviviaiele) v 2 BFA A
9 FA 59 U4E 92 FAHAYRE ARl URAAN AY A ZAE s
ov HEAE AFA Rl K3 1988de] YEAR WA FAE Al FHE FHH
AL FslsiA gk $2 uvske dREAAN #AAES 1976139 SdAME A wRE
AzE o, 1982 WEANE EFAANY & KPR FA8LY, 19879 WFAHRIE
o] YFAYL WRAIA H7bske ddbUS SEHAA7EA Al Wges B )
ANk ek WA wAle] @7 @YU WRAAN F B3 ANE #FAE
= A1882Y 25 ¥ 4 sith ols} 2ol 7 Fo] A e wste] wet WRxiA
FAAES wE cokste s (E 1% 2tk
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@1
+ g 3 = Y & ]
24N § 188, - ZaARY - 30d Z9A%Y
§ 1889 2, § 1889 3 § 188 ~1909 3 § 10(b), SEC Lule
1 B 100-5
- 843 ITSA
- 88 ITSFEA
- ZaAds waste | - GyAne 93 1 3
WeARE A7) EE | E A ZUS AN | - UPANE o8
2 FANIYN | Bae A4 s | & 99 W14 ZAANE
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- SApRRa - SR NBAREE 7 A
PR TR RTINS RS P R - e IR,
 ARsER . Huse Fuhea, Ausn
9 M 4%
- SAuRdl 228 | - 9 N9 9l | - 2@ AR
Qg oAs AL | BT 28 AR (Bl o)
5, W2 §186 09 44 | (ARF WS E
°F 27 A F2A @)
- PN 34 | - 8% - 3%
Auzs
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+ B s = g = o =
- 99 FaFFY - B% - A%
8. 7R , FALPHEE BY
- 5% Rule & - 3E - A5

- 109 ojatel A9

- 106 olstel A B | - 6709 olste) R E& 1009 ola}

9. WiEAAge g 239 o)3le] MF E= 505k )3l o Wz
A o * 36 ojhe] TIAbA)
A2 (civil penalty)
- T - WAPY &t - A TYE
(§ 1889 3) *F A7) AR A
10, 9AREA] ol 89
* A $(class-
action)

AR AT, EAANY 4, WA2 ppa04~405,

2. % - B - BE| BBUER B S

1) 0|=0fl UoIA HHTF sH4

(1) ot sl

v e WEAAY FAISE B3l AeRoA oAl UY, FLFEF(10% o1 AER
)% AL Uzl dislde -2l Ay 18829 A4 72o] e7Rgdul ©rinfufate] ut
g 2 Foie FALE A Atk T vl HRE o83 UlRAAY A9t FH
stdrs AMZRFY ZA7F He ARG 22 A FAo] glo] Tkl AEA 74,
(Catch all7#3)Ql '34Q Z3AE A10bY ool AR SECH2 A 10b-5"7F ek
Jep ol WHyte 338 TEZFHOE APIY AE #ASE o 1 A 8L SEC

14) "F7ER AW 2HOE FRSY WO} 4 E= S8 EE AIY SYARLY AEE olgsl, SEC
b 2o EE AR B3g slokd WL TE AWAAT QLS 3P FAo) Aeje) B2 2AAYL
o SRsAY SSEA gL oud FHolalE 1 4 EE e} s AHZEH EE AIH 49
EE 4L YA olgas AT 9y

15) "vPEA F7E4 EE $US) Yol £¥ EE 3W ZUAYL) AME o83 ojmg Zojeke
2 vhs EE vhse) Bsll A7 2R T8 YNE s RS Aol
D AIE 99 4% A% T= 24 AL
2) £2% AMel Bato] SATAE AU EE BAZL sld DA Al o} 2817t £

97 o7) 95jod Wod F2 A EAE T

3) Bl A7) E vlglo] S € 4 Sl 9, e B A 2AY
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A% Bol AR = AE BT ¢ 5 Aok

Aegst SECTHHo] ARHTE ARSBA e WANUL BT AL RS 4TY 7
Hol @ WEAAY FAH DS - RS KA SA0 JIE B2Y AR
ggel U= W) Belol e 2 AHE WelsT YT ¥ 5 Aok

(2) 7|=d &

uEe] WA FAIEE HAE B3l FAHY ok RAAR A=Y 94y
A FEQ UREAY] WAE SR wAHL Y o85S 7] dHEIZ dt of
O7AE WRAZ & A7t she iR He A9 ddsidMe HBRprA TR, B
HEFR, TERAZGC) Aldel we} 31302 2450 gt

BAEAFOIES PAR Alololl AR7F B3R AeldA Adske AL “WAIHLE 7
Z(inherently unfair)”d}7] #WlZe] WREAHRE B4 = “FA oFH whd(disclose or
abstain)”& sfoF dti= YHLE 1951d9 AS UAHA ol 1980 271A HEH A

e A7) ARl st AuAAl A A7) olRelthe FE w)wa}
o FANIEAE Fh3tEe ATolM EEZBEFRMRC 1980dT & - Sl ALH3dh
o] o]&2 w3 Aol ZhA] E3 ARE kY Qite Fueg FARIL Arle Ro)
oie}, ARE LA Xgt el e s W52} Alojel o]dFE "R-EF} 4] a4
(relationship of trust and confidence)”7} A& A& 27%i)

o|& ANIEif M ¥ i (Misappropriation theory)©] Ueht Ago|Foj&2 YRz} MAE
AUAA Fastd WRAAY FA AxS] HAE AT vHE A7|Ech o] o]
FARRL Alojel] AldeR o] it stelElT AR AAF AWl frEE Asele 8
Aol Tz uviuiel AAH AN SFET] Wi EAARE A F ficks ¥
ot} tht Az duiol g ojF-guie] 171 Wil FAR Y AT BolARE e
A gl gt PAREYgE gtk ok FARARE01EE I FL9 WA i)
1980 dd] F4t o)2) SECS A&l ofs A& 9&5HT glon, MYk olg 83k 97
ojet™

16) O'HaganAFA(United States v. O'Hagan, 117 S. Ct2199(1997))9lq g9 238 N3 3248
I RAYFL0)R IHE {3 E UL BEE A R-Lol80] A7|E AL o]do] HEE o}, o]
Chiarella AFI(4%497) 3 Carpenter AFA(4:42 RA)o)A olu] o7 7wk AYHAYT, tirAAcE
A R o]do] X golch(6:32% 7}A)
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3. BARO AM BABLEAR M S

1) HEgAe M

dEdMe S FAANYANM WFAARE A AAGe 29E FA oy @A
T B3FAYN FAFH 9 ABBR(92d MY A57R)7 9 iAol 2jsjed A
3 gkou gzl ofs) WiRAANzE A AlEe AT ole WA FAAAE vHE
SE QAT AFHOE YRAAN 719749 mEE AdY Pk BHA ARIgL
2 ddish AEHAD dEe B0 7|dsie o)y $3 uet IA dE2A ottty ¥
Yok ¥ 198749 TS SEE, 9 A QB WRAAY oF70) A7)=d
A uAARe ek FRARH L S50} 19887 1992 SAANY) AREHAT B
U2 SAANEL A66ZoNA WFAA FARE HFFE, W B ZR 5ol &
sl GAIE] S ledl, 53] Al He TR dskde 2 v 29
WA A A16620A A AdAS] AL Sl

AV

of FH9] wal, AR Fd 5 “TI0] AP AU Weke Zo] DY AW B A =
ol 717e) Pel AR(TED Zol Betho] BW S delA B ¥ 2AE A7)

“E3o €AY ARdol AR ATojgy FASE AL, ABZANE “FEEAL 9 wE
Soll el FH7F B HIY A vlasld MEA ST AR FolA Zolzt LAY
T Ao AL Sioh 2B 430 "R 330 WAL T AKE AL Fe At
Y, AF T ALl dF FoAMER Tl FAudd] @A 988 vAe ATe
TS Slch 89 15 R 23500 RECT AR olde TR Famdel vAs 9%

17) o] 28} ulx ZAAAY 10bs} SEC Rule 10b-58 ZH3le] AAHAASY, AEY AAllMe 1 3go] B
Galthe A7o] Bol A4 o7h T ZEUL oest 2o,
SEFEE oS 230 AZY B9E SME o o
1. #7159 v} ZlEpd E= $71EUAS 5 gAY
Ao Sol hslel 3AD 4 AY FE 7TE 2= A
2. #7150 oo} FlEkAE EE S71EEAS 5 HEAY 5, #7ISR88A
Ad Sl dslel 29 Aol B Bislel EATE WA 23i7h A71R) g
Ael=lo] e B4 7lg BAE AHSe FH e A HSaE R
3. 871509 ool JEAE EE S715AA% 5 HEAY 5 7S8R0 5 BE FNRERE
Al 5 & 48 BN AT B9 71AE ojgaE 2
18) 19874 718, THIZSEEA(F) (AT 259d)0] AANEAN NS oF 28620 o2& Thojg
£42 g0} ARzAYe] B AL TESYT 1 F celasete YLD of el S AZ
BURELPo] I 24 TEENY FAS SRS TR AW vjz2ke o] B, WRAAY
A% o%7} EAlE Abzoln,

olnt

L F7ERE A

ofn
[rad
rir

AFAEFANE

Ee A ENE
2og A BAL

Ju olnt
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o] Zrle Ao2HN tAAHdN HF 71F AFse AL AL slgsty I

2) J1=24E

718 it o] UiRRA ] tig AAlvuIeh ALBlH Q1 BZIE Qs HAl el
A ORI ARIE Saee] B3 P Eo 28 ¥ WV 4oy gle W
O EAl 98 W] 9L ARY AAY HFYATY dEAsN JsE BE 74
< 979 ML Aok F, F4HA PR 439 TFede] Z9E AK # g A
BHE 2% 219 didelA Al she Rolth. 47 ddds WA #A9 A
Aol Yztete] Bt gA siMstrRt she Alwrh flou d AR HEe 9A4eR A
8 @AE Holx Utk

N

4. 2| Li2te| BEBCER MR S

1) BT s

durzlon WEAAN Al #H PHELRE IA vFA GIE LK JEAe] ]
ERY I8 LR EE 5 o 8 vt FRAUYS dEYE el AAIdEE
TR Jdshes dAFAE A oy I &8 gloid JEdele AR uF
A3t el e A T Qv ¥ & Yok SEANY A18sxe] 2 A2YlAME “d
gRlof Al FAHEA] oG Fo% Aret T2 A186Ee A1 A2 14 siFske 2K F
of A FR T FARY FAAD FUHY IS VA 7 e A= N0 Hae
vl w2} FAHsh] Mo Ao A QUrk 12X Al186% AllAE ALY A
Fejreh F¥ YL s 459 14 sigske Aol 1AM Ex oAkRle] A9

19) thadELe 19893 AR A0Z "HAEAR} T £ F AUl Y 4%, & ek, of 774
odide AI66ZANM THPSIEL e AP, SN, B4 AE ol ddto i AMEE 2% old(olsh)
T Y FARA FLAEE HA g AnZige FL A

20) 1999 29 169} TURPIFA WFAAY Abze] W JEdY "@o] WAl B Az diy
Heg), (19979 AM1232%, M12455 FAA U Ak, 1999, 2. 16)

2 8AE 98 AU Aleex A2d A1SNE A3E7RY 7RE dAZY A4z T2 Zte 3
S4A0 dala, 71RH 08 5] ARdo] F8 1578 387A9 4l 28 A4 F UE AvlE 0t
2 §% 439 e FAZ ¥ v Aoy wdih 22ARME 539 Ade] FAA AN
s ddhs o dEe Fo% 98 VR e ARojEke Ao Thed At 7 439 A 7A
2 3k Fo} 7Pzt sl F3) 1558 3579} 4399 23lE TRal O HLAAE B3 iAok
Feje] ol2idt siHo) Wag ol 1~35de IR FY3R= ArziEel sl FarMdo] A &
€ 7397t BAsked ol ditto R 458 A& ke YRR HACk T WAL AF mdd) wat F
A AR thate] 1~354 438 AgHo A4yd wE ¥ A9 AslE Fsrat ke £= Us
Aoe ¥ugn,
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Wg-g Awsfol ghok el Z3olN RE § TFUI Ao WAL F - 0K Foll BR
olatslel Aok & W, 5 ST Yok Ve BERFT FEUEAY A=
e wob Akdel WAz Aot AN ATAEL YEsln Yok I3 o) ¥FEs
2AHOR U7 Mk vl FLARE, AgEcle AT R A3 A186E A%
Solq GAske Aple] WS ARl UL Fol, AEle] AlsAe] ake ulol u}

254 ool FASA ol Sl 717 $o A-el "ok T8y o] 3¢ A9E
A F2 7t ARL olAlE A9 oA oln] ALl A9 FAso} U= AT B
AL ofHAE I HE A FAAL SAdde] dAF %L MA 5 e
9% AR/t grke R T FAEA YR QasA Hol yipAAN AL
FolujsiAl |1 g,

TJT ARl WA 2 oo A F Aol ke il meh s g e
THR 59 gRolgol Yol FT e PITIN HE ol §NUL FUAT oA
A9l FA AR Qe e AR e At A 9 Relth mad uy
A FAAES HAA] FAsAE Ay o FHE FAYel He virgRe] WAs
A8l7] A% RO Holol & Aotk Telx o] W] Welst sl 92 AU
e 923t ge) Aol Y-S A g ZEAN GAsR 23 FPEAL FALFARS
Ao Z RMFEA olet HEF AREoEA FAlate] Faluwe] FUF JEL HAE
RE AMIE 224H2 Brhs A A0 SN o) ARuARE AU we F
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Abstract

An Efficient Ways of Improving Regulations on Insider Trading

Park. Sang-bong

In the legislation interpretation and fundamental viewpoint about the legal
system of insider trading, Japan strictly legislate under the proposition, the
principle of “nulla poena,” adopted "the principle of limited enumeration,” and
United states, under “the principle of comprehension,” has entrusted courts with
establishment of concrete concepts and standard, so the courts are very flexible in
determining the range of insiders and the importance of inside information to
show a strong will to eradicate insider trading. Korea has a legislative position of
“the principle of limited indication” which has been created by the negotiation
between those principles of United states and Japan. Though this court has
interpreted insider trading, insider ftrading using non-disclosed information has
increased lately, needing the strengthening of its regulations. However, this shows
us that sophisticate the regulations may be, the exposure of insider trading has
limitations, The most important thing is to change recognition for transparency of
the securities market, security of investors and to establish the atmosphere which
is that fair stock trading made in a sound capital market to raise funds for
corporation.
The policies of improving unfair trading, self-regulation bodies, raising the
transparency and legality of procedures of supervision and monitoring and apply-
ing “compliance program” to stock companies are very needed to eliminate unfair

trading in the securities market and establish the order of trading.



