(iESE%3E) (2011)
¥k 137 ~173 |
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510, Bt A S EACAER ARER, RIAE
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WEER MBI BB ;A —MHERACHE
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» RERL: VEREAFRRHL.
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HNEXHREANTAERN, BAGERA Y EAEENBRERERET
REER. MEFEENIELERE, X—-FAEEREZAELER
B “ERZE 5 P2 D ASUREX MR AR 54

— BB R EBI T GEWI D7 i SRR

(—)iERARS &

UEBA Xt R AR AE UE PR T 3 o R AR i LUE B B ST B R
HIEFL, AERGREPLUEARET A" NEREL, MBI
ERRMIERAXR . XA R EEBR LB R A, BRENRE S A
Bt 5LR L, BEEESTEITRNEE RS,

LR RaTHNE

MRBEEXNTHERE, “AB"HERIER. F—1TEK
B AEANE VWA VCERRECRR TEMER, LK,
=R EH AR EEHRNEEEH, MEA R EHEANF > &
B, FEoANBRE, YEANERE TR MEEBHXINMER
EARER ROBMEREX MFEREXRFRMAREATFFEER
FHEBAZE, LMK, K=T B2 AR R F > RERE, 28
REHGSHEMETEERE®, TEXNMEBRA R MR
FRER S B—TERMARTTLURI A, E_ABERYAFA
DABR A28, H, DUB K “ MR, B LU BEH 3 16 35 A SRR R 19
RIEHELHABR, NREGESFE) WAERE, HOR“IEFZH N
BEEBHAEAREEERBAREGESHOAN, BCCER, “mtE” M
FRUTMB”, KRB UR T BR” A" s A LR Y
HEAGAMB"MELRE, KEGRAEFEFANB B KK E

@ M Duffy, Insider trading. Addressing the continuing problems of proof, Australian
Journal of Corporate Law, Vol. 23, 2009, pp. 149 —177 ,at p. 155.

@ Hui Huang, Insider Trading Law in China; Regulations of Insider Trading in China and
Proposals for Reform , A thesis submitted in accordance with the requirements for the award of the
Degree of Doctor of Philosophy, Faculty of Law, University of New South Wale,2005.
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BERXOBAN FHREACHBAARATEXMEE, BA -BREF, Y
HEARABCHEXNMEE, ARBRECEREARN AERAT
5, AARNBEXMERESMNBREHNHESREMB-LEARW, HE
AAEXTERRARZEABAFEOEATFEE . M TFXERREK
BRI, LML T E N ERA X8, M YF AR SIE
HEEGEBEAR., Hit, T AR W RAENE, 2B FE—
BRERERFNTBRFE, MARFTLES RS LH— 205,

2. FWMCEEE

RERFERAEAREEARLS “FRNER" " FRAR NE
BER, ERMERA, NRREZ S BT R R . TS,
NEXGHAR-MAZE MBI, RN Y REHEEEHER
RE,ZEVEMFEFIE, SJ[IERTAHAANERTEES. EWH
HEARRAE AR L, HABESETR . AEREEENE, PR
HXEERAEREAFFEL , WEEREHE, MHAAHXERTRE
BEREAFEL, HRBULENSE ; SRS HBRZ KBRS R S5T
FHEMTR. XAHE SR EEHESRESENE SRR
B EREARERTHEFORES, BREEAVEE E—HEAHRE
W SR ELRTERN, R LENES. NELIEFKRESHE
THHAENN, HEE L SR EEIENIFER scienter” , S HBEHE
LK B & R “actualintent”, SR EH BHXUNHE TR
“recklessness” , i ¢ f& “ negligence” , X 7] Bk 4 — ik 5 E ki
Ko EITHRBERZE W EMREGHER B, X FRIFEVF, TR LR
THE  AFEENES HERE, TN TTBEA T SHRARFFLR,
EESEFWFHAL BRIR"AATHEE® REGIESHE)
KERAEHABEZGHERES , SEFRBIEETRSEE LY EE
ek, MBI ERFE, HFBRVBTEESE S RERK
B ANy REERT KR,

3. EWMIRHES B RARAERIE

@ Juliette Overland, The Future of Insider Trading in Australia: What Did Rene Rivkin
Teach Us? Deakin Law Review Vol. 10,No.2.
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EHEKE(HENE)

F AR HE ( subjective knowledge test ) , & DIFTH A8 WA R =
O,ERT A AR DT AREELE; FMIRH (objective knowledge
test) RRLUFTAANKER AT AL, TRUTHASHEFEBHERX
REERBRA PO RTINS EEHN SAR AERER.
HET, BB AT HEER BB MRS oE B B AR A, 3
AFE(ABE) M EB T HwAE, BR, WAL BERBMNER.
B, BEk EHBRE RRAEWGE, FEHEV LN HE”
NEBRBEZEATNAHMERNMEOHER, FLZEMB RHABEXLHT
HERBEVF, XA Z RS EHHIEC BREGESH ) 5tk /q
BB BB AR (2 7)) BRRE B BB AL E , (B Phik KR b SR
BB R3] S R

(Z)iERASRE

1 BHREFEEARMIEARTE

MR FERATHEERE, RTFYUYEAAR” AREFEEWIE
AT &y &, 87 N Y E 38R FURIESE  EF M AR AR
58, X—FN, TUEAAEhXMEEES SR CET T RG
EFRABAHREFEASHARZEZRPHHREH ML, EB A
R KRB ABBREEENUGIANZEAR N, R TFLIEH
[, BIEEABAEH L RE L AEHEAAZH L, FURBERIE
#, EPRIEERARIAATFREFEZAE, MM AFRTHREZIA
E. WP RECBBX“HEER AIEERBAEERHE LB
BERES ZHEAFMEARELHBRREZFL BH XM
BRIEFEA#ESATZEERHEL  ELUEN T ie R,

2. BEFLIE R AW

LBRY,A—HRSAN, RERREGESRE)E 74 FHEHET
HEEARA , MREARGEEBRENETHXRENZ S, B
TLUAEREZEABRAEGEL IR LRAENRGE  EFAERRE

® Hui Huang, Insider Trading Law in China : Regulations of Insider Trading in China and
Proposals for Reform, A thesis submitted in accordance with the requirements for the award of the
Degree of Doctor of Philosophy, Faculty of Law, University of New South Wale,2005.
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B A5 MEBHIEH

BARUEAE THXRERZS, T etk IE RS AR
WET ETRBERBETHEGE WRABRS. EEAY, 26%
BREGESE)H XME T AR TS HIGES T EAEEL
WEXRWER, S £ B SHECR, THYEA DR NE
%8, 7 24 245 DUfE B N A% (information connection) , T % & 1 £
# Ry 04" ( person connection) , HE], BAA T AHAS HBERS .
IHEXRREFRARANSHBEBMAREERNARARZS B K
WEMES, TTHYEANSG D5 BELERRAERAT Q%"
WREENENEENZBER L, b TS0 B BHLREY
AR PR AN N RS A AR SRR AR AR
MEFRRAEERALR, O HERLTREBITHERBELHS
I R, 9 P RS 5 L R R A S, B HOR R R
P RS TAXR ZRXERAZ AR, MRERKENL
R AN A R AR LA AR RE R YAR ., ©
R, R B RN S MBRE”, WINRS LR R EHA
AREEERENEERARA” REUERLRANARAEA
BEERRTENR TR YRR E SN RS SRR R EAT
R, R Y AR R R, FRYEASHEEEY
FNEERERERR, AT YEA RO

3 DR I3 BE  — O B e X AR T B — B A R EER
EWBEHEAR, IEAT R, R ER — BR85S
Ao SHHTHISERLN S 1% B M AT BN A S M

® ki, EENRELTARASSYEAER, THASS LTRAAFEHFRY
ARRERRANBRER S LA RELRA T, LT AR FMELEHERHBRRE
TBEFR/EZEBNER IVAAEENAR REZAF LTLAANEFI K L 58 £8
REFSAWEAERARNNF USRI, RIS EBEMIWETAE NN, T
RXmERBERERREEBIFR-—AFERR,

@ Z. Suand M. A. Berkahn, the Definition of “Insider” In Section 3 of the Securities
Markets Act 1988 : A Review and Comparison with Other Jurisdictions ,Massey University School of
Accountancy Discussion Paper Series 218, % X ¢ # B R (E 43 ) % 68 £ % T #iF,
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RENLAENRGELE " CUAEAFEMNRECERE)XT HE
FRAFAN REAREANMER D THFE, ANIHAEBEKX
RAFEFLLARDBNREGENETEZ I NITHNR O 2010
F£TH,6BMRXBY ERZHE" M EARXZEHFHLEFEA
“ARTERERAE”,REZ—-RETERYT LAET SR
Kb ERRE NRE B AR E R SREE S LR R ME KR, F 5
AYUBASARGEENLREKR.

(Z)iERFZE

EHAR BFAERIIRIENYEAYS 5 TARGRNE
B HRIAE R EES, LIS EA BN HEARLS G HXS UM
SUER SEAGERD  REHXHEER RN X4 EEF .
HAR S FHRAPAHALH N ER, MARARABARRGR, &XE
ARE REFHNERINFEARGRENGES, B EALRE
fEESHBRA ERIERIEHSEA AR HFER. B THREX
BRI ERENERIEEEE LR, A REE IR
FEE BT TR T , 45 BE A 1l 3 v 38 3 5 WA [R) 482 Oy 7 LA SR AR SR 45 E
% (REIESE ) , T8 R B i IR BRI R B AR IE A M N %" & “ I
LER, X—AN REATHEABZNRS WEHTAEEREE
WEGEERNAR B FBRERBRIRME,

1. XH

FEULE L, REIE RS AR RRERE S AR ERFERT
—RIIEFWLHH P, £XE, ERHSHEANE" HIEE,BEATLUE
HEIER, B RMRIER . XTHRERE—RREFHB N, R
e 1954 4F  BRIP R B BE M XAy, “ SRR IE R A IR b 5 H R
HEXFH" O 2003 4, BeH 5 K Hk Bt Thomas KILHEHK, “AMEMNE
FHEUERR TN, T H, A RIEEEE L ERIEFREEHE TEAN

® Hamett v. Ryan Homes, Inc. , 360 F. Supp. 878, 886 (W.D. Pa. 1973), aff’d,
496 F.2d 832 (3d Cir.1974).

@ Charles Zhen Qu, An outsider’s view on Chinas insider trading law, (2001) 10 Pacific
Rim Law and Policy Journal 327, 338.

@® Holland v. United States, 348 U.S. 121, 75 S. Ct. 127, 99 L. Ed. 150 [1954].
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RAUMRS " CREBINBER R4, BRI, REEESER
WARXHRAPIEAFERXALAE" ARER, REAFRSIEREE
EHHASEMEYEAN NS ARER . R E2RB T . AREY
FAR“H&IN” @ FRETUEHE 7T LAUE B pY B 32 5 i v B T B A
BRI A i B 6 vk R O M — UEBE 2 R A O

XTFHEE A -BEREFIANREEESMERHRER T
1998 SE M RR - AR X B REFROFHE IR, AFE“ EEFHY
#” (smoking gun) BLE A Yy BUE B AL S H AR B L S BRIEN B
HEURMEARARABZARES  AEESFLANREREBAE
BT AR EEHEE RS, XEREEERIFFHRY
ENEH—ERESH ELBRIE YEAZRKXR . ZHEA
F— RN LB RENN S5 BLFR S E N g LR
EHRBRETFAELKAMPARGFELS REAERNRATRAE
R, ERERARET AT HR” RIES, XERHFIL
FLWERAFIEEIEY , 4 H 1L S BHE 18 H — AR A B FF R 38 38
H e O

2. XH

R EEARZS RFNEESMMR S R (FSA) 5HMBENNE
FWNRD, A ERIERIE A RE B R MR E R ERER T A
BERRGFRNRARERA, CEANERSRIHNXBERLE. B
PENLOC A JT 22 M (3L PR B B 58 ) E 4 A o AT s A FSA LA R oA

@ Desert Palace, Inc. v. Costa, 537 U.S. 1009 (6/9/03), X kR —R R AL L%
FRNERRE,
® Thomas o. Gorman, /s evids of contacts followed by trading sufficient to infer and prove

. tipping in an insider trading case? The “plus factor” rule, Securities Regulation Law Journal,

Volume 34 Number 3, Fall 2006.

@ SEC v. Unifund SAL, 910 F.2d 1028 (2d Cir. 1990).

® Speech by SEC Staff; Insider Trading — A U. S. Perspective 6" International Symposium
on Economic Crime Jesus College, Cambridge, England, September 19, 1998, http ://www. sec.
gov/news/ speech/ speecharchive/1998/spch221. htm.

® Insider Trading: Another Front in the Battle Against Corporate Fraud,Testimony of Mr
Ron Tenpas, Associate Deputy Attorney General United States Department of Justice September
26, 2006.
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PIEVH U LBRXE , X HE— T RS MR-
AREMEEIEESR, LI — M REAREENNTEA ZALERX
SEFEEME RN ERE S (L IEE IR ENEFERE
(XEMEL), UREHMEENRANZ G RERSZHERIES, 24
REARBR—-BEEARRSMNER.® XELMRSRHIEREE
Margaret Cole 7£ 2007 4 — K IE Pr PR B, Ik A R “ B " HE4E (i
BHELSREBLE—TESR BENSR, BAEL EILEHREN
HEXGRUEBUETFREIER. S THELSHESTRENEER
S HEmER, WEARVHERAZSHN A KR URLMELY
HFRMURK O

3. REGEHIX

REAEHX BRER"EZS—HHREAFAERKAELC
KAZANBRANRZ G —RAFBPHEL . ASLEFLIEZIE
B ARUEBIERENR, DS & FEEHERE, & THEER, HikE
BRELZEM, MEFE—REREN, MIERFRF, XXTER
ZHW  WER L RMREGZEE, BSHHILRE—ERERZE
RAXXE  HRBARICE, B FHREFEW, DEEEATF, FH
RESHABHBZEIGEETR, FTUFRT, A ELREL
ZAE RTHEBEATETE - HZ2REN S0 HEN, ABRE#HR
EAERRZBEAE  AFEESR. NEFARTLEFEREW
x x AABBEMBZHBRATFE, B BRI B x x EREZTH
B—3, B AP A, W g8 V) Z R AT ) 8, B 3T AR B
B R R 2 ERY  BEEFASE x x BB x x RELEH,
BEANERZ LR, RERERTHRZA S, HASE A ETR
HEBEZE=F LiFER".®

@® David McCluskey, United Kingdom Insider Dealing: Closing The Deal,15 September
2009, Solicitors Journal.

@ http://www. fsa. gov. uk/pages/Library/Communication/Speeches/2007/0317 _ mc.
shtmi.

® ¢HBEREGERE"HFHR,2006 F£F & LFH 3190 5,
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4. FX

FHARTHFREHMERBLY, BHHS, FRLF SRR
BEREMFLRI, RANH R E L2515 09 F b3 55 h B U (infer) 13K
B N RG4S, R LA B SR IE 8, Bk, S fd g
XRRUHMHBELAERE, AEAEAENBE, AENBEXETH
BAWEBLFREENRGCELHENTLPAEREREN
&t .0

(M) iERRsRA

AR GERARAE GEA R NRERRZE, T -1 Eit s
TR EMEEREREARZSRGOIEB RS, BATE g
BZXEBLEN, RAERZS R4 04T B M 243 A o #0225 10 iE
PtrdE fTBUE T SHEBIFERERARMIERRRE, R FAT
By i Sr k5 B B R R BT AT B SRR VRS AR FE B AR
b0 87 :

1. £H

EARZGERGEDL, IREXFIERSRENRFRE, KL
FMZEET AT, SR ISR R EN A RE A —H EH K
FUEEIEAGE” AT LEABLEE LIERRERERN“BRETA
BRI HUE B4R AE” (“ B B A BERAGHE” ) BE; MR EFAERER
BRI, NS R H RSB ERE., REIENSHRETRIES,
REZ&EARRIEE UHRSENEREN ARG EHTHE
BIFRTEK, BRI ELZRP I HETEFRTERES, FL L,
EEE,BEBRIGEFONERE, 2200 BMEE TIEANIES R
A EER AR AR IEEREXEERSHITREBFVESES —
B E R HERB“AEUEHE" (a preponderance of the evidence ) )2 &
RATLT , MAGEAHERSETNEGRE REIERSRINRFIERF
WL ERER T, "TLARI A “ HEE” (presumption) , R IEREHBE
#IREE , BHREENBEREEE LB ERBHE%L/ELE, i

@® The Report of the Insider Dealing Tribunal in Firstone International Holdings Limited,
July 8,2004.
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HEFP,MABERAXAHEE" O L, EREELNHBESN
BRBHREN D HERBA TS EHEEHEN Rajat K. Gupta Brig#E
WEXARLFAMEEBEVWARGREU LB IERIET 89 Berkshire
Hathaway AR HBAREHBREN ARG ERANHEL R
MER,BENFETHRERLS . XEFEIEL LR Dodd - Frank B
FEN TR EHAEMRLEXNARERTEATINERE, HR
FEIF M &R M E DERHTHERF, MAT 2011 4£3 A9
REHFTHEE ETBELANBRF 489 mxRER, ER/IFLS
BIPRIE A R AR AR, Z B A AR, R M ATBAL TI BRI IE B R E
fE—2, LA 5D 2

2. Bk

MRBERABRELE LERAN, ABRXERE—FENTHEAT
H,—HINE LTI G R — %4555 AR B A B H A At
TR SGEMEAFR, Bk, %t A #3528 58 -5 70 5 69 & B 4b
BOABUAEATIMERXTE. &AL HingE ~EX" S
BRLPEFARZRGEBRRIE. SRR ZHhKk. ¥TH, K4
2003 4E( AT M AATT IR S ) TE Article 14 AT XM B BT N T
BT, 5 R A EEEEN, AR EITHERNBEL R ENET
‘BRI GINGIE R SR RREFEL, I, W RBEE, L
BRFITHEMEE T HIEMR, F(HEF) ZHUSIATERAS, BE
LBERERF HROIEEFESEZHNRNBRGTHITAEN, BR
B B4 R 1 S X RO BARTE AAUE T IE Y8 9 22 5 W #E A 5
BREEBOEFERT AR S RWBREZERTHEATI SHHE

@ Speech by SEC Staff: Insider Trading - A U. S. Perspective, 6% International
Symposium on Economic Crime Jesus College, Cambridge, England, September 19, 1998,
http://www. sec. gov/news/speech/speecharchive/1998/spch221. htm,

@ FlHEELNSIHEREY EH Robert Khuzami By ¥ 8 ¥ 3 , hitp . //www. sec.
gov/news/speech/2011/spch032311rk. htm,,

@ Andrew Ross Sorkin, Curious Accusations In 8. E. C. ' S Insider Case, 2011 3 A7 4,
AAHR,
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A TIPEE bR LR 5B

3.%H

REFRSARLS AANFER, THEKE(TGRRATNE
AYEHMTATBAETHERE, T B TIMIE IR EA R E XA BN FE
TR HRABRRE RN E, MES “TRENFE” (2
balance of probabilities, X-F 50% (] 8644 ) PRMER BT AR ThIBIE T @

4. BOCH IE

WARH LR AREZ S REREFERORE,BR, XEHEHE
SRR APREE A, IR 2 HEBR & FPRBE” 0 TR 5 UE BA i ME S MUK )
Tk E5REERSR/E THRER, 2001 EFHSMMFRERR
BRTARE BETUKBRIFABRT G TREN & IE
BRARAE , X N REAE B 4T o Ak LA R 28 97 3K 3 7T SR J R A AL U S R 4
TR, QMAFIESR SREZRRERE 2010 FH—KEHFiR
B, M FHRZER G, RRXHTIERSBREEREST X —HMER Ti#
BABRFATRELD, TARHFTHEE, PR SHFREN
% the Commonwealth Director of Public Prosecutions ( CDPP) ik i, T %
#E, P e — 1 FE R T BEF KIEB R LN SR RER, L
BRHRELER O

5. /7B

FHN AR S NITBIERF R REZRE " IEHRE, X
UFHBREEEIUEHIRE, RBEX G TRV S ZFRLER
AR M RYFAEEAFNELRROEAGER HERAYE
FRHE” (standard of proof to a high degree of probability) ; X A& F
R RTE AR, (BR R LB R R, BRI KRB IEE

@ Mathias M. Siems, The EU Market Abuse Directive; A Case — Based Analysis, (2008) 2
Law and Financial Markets Review 39 —49.

@ Dealing with confidential and price sensitive information, ¥ ¥4 ¥ B Loan Market
Association M35,

@ Australia; Insider trading penalties set to rise, Boardroom Radio, 08 November 2010,
Atticle by John Elliott, http://www. mondaq. com/ australia/article. asp? articleid = 114994,

@ Insider trading and market manipulation, A speech by Tony D’ Aloisio, Chairman,
Australian Securities and Investments Commission,13 August 2010, % B ASIC W3 .
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W ZITUXHRE, B EIARR R LB EEWMM ™ E
BE.9

6. REABHKX

REGBBXMNBEXS RENELTN SRERE BBRRAAL
EHgALEE AR ZIEAREE RN ERERRERAFITEA
HIBBNANBEXSTH BTHR, AL ERESHTBELETIAARER
Gz A, EEEBXRRLS P, ELHATERENR—A
BN, ANESELRHEHRKREBERERINRE 2

REAR D %E O ERTEHE S F IR RN 2458 A R I8 R
o FIFABBMHAET HE ST, AR BN = KIFRA K STE 4
TEMATHERE , FOERRMEIFF T X, S0 LA “ 4L
BE EEHELRS” ; X — T M IE PR R R AR R B = KIFA
FBEMBESSMERRN, URRE AR EF WAL BUGE T R %
BRI, L Zonie” BEBASRAE, HIBEFA R “ BRIE 8" IRk,
REFARREUERE" s, 7B 3B AABURE B 5 240 7 ik 3
BIFRTE, BT AR A “ B4k , BP IR 45 A2 TEE A “ (R S0 38 #n e, B4
1 B A L AARAT BURT S O AT B O 8 PR I B T A5 B4R VR M S,
FTEUAL 51 B TE AR LT 2 “ BB PR @ FIESR XS FiF ¥ &
7, B0 L B B4R S AE PR AR HE” 4R M UESR AT BUAL T A B A AR A, LR
PAE R MR & IR EE NI KD BB ARERITHESR
BEIAR, ZRBIEIESF S AT IO EENSE, UREPIES T HEE
RBHREE KBRE GBI A ME UM, IE 247 B 1 4% A
“WRHAEFEBR A WIESHGAE MAERAHRESERE”

@ The Report of the Insider Dealing Tribunal in Firstone International Holdings Limited
July 8,2004.

B KAK:AE WEAXIRARGTHIEIREREXB2ARN , 6B REEHFNR
RE¥FRAER X

® FRLCAEAREAERHFRE—RETANERGESE ", ROF 5% ¥)
2008 £ % 6 .

@ WELCERTHRATEAFZREN , RGEHTHIHRI2007E£E1 #,
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FEHE NN EHRTHRESHERAERAARKERN SR, HE
BEAFES LR E PR 58 ERBF LR SHE ERMR
EHBBK S B, A B GEBI R BE RS T IR X 5.
MRS RENGE, XE BT KR LR REEE 48X F
RBEFBRET REBME TH.REEFLEESFE NAER
B ERT AL SRR, KPR ER S F % 51T B4
MEBRERE Y X . REIEESTEERTHMES, N Y BESH
BN BE U T I 5 Rl A Ak

T IR A TSR ¢ SR LR AR

(—)iEERABZERETLNER

1. BBk fy BEAS B K

ENREXS, LR R AFRNRGERRAREZZ T IR
BRI BEE, SERY T URERE. HEWEH L™ TH, T
2007 F , EHIF M ASMAIEHREEBEENFEEARURGERALT 9
%, 0 R ERENBRARSER , AP RSETEARATRITEY
KEEXEEAA AN LIILLESARTHETHIRREAREZS
R, XEERHS, AREERENFWEEROHAERLIAF Kan
King Wong R E R BRI B H| Jiniffer Xujia Wang RER . FHB N
Diniel Fongnien Chiang RER , SMEEZANRBFEEHLEHEME—
7 RIBELBRER —FHREHF B3 A Kalkenbol | Amgen 2
A] Melton &, XWARAH FEEERBZEI G THGEBEBRKE
T, B N A TTERMIR N “ A RIE" AFE LB R4 (pillow talk
cases) , A—RPHEMNRXERRRENRKZENEERGF.A
Arrgon WAEHENRX T RHP R NHEZ SR Dearmen LL KR HRXH

@ EAFCELTRAARAHEILARRIEERUGER", R(ARZER)
2008 45 A 22 H,
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% Mathew e Kopsky 5K NFE3 5 R Joseph a Frohma L FHERX 5
R, FEHIEKS 2000 FHERNFEENELH KR, WHE THBHE
5 KPR ESUBRANEX IR RERR EEEEH . R
B BMEZRELAFNRR RIS LEXKHNMELARLS
R, F—ERHNR—L25 LHiARXEEN AATEABFEEX
BHEEB RN EA" N REESFMEAR, KPmMEZELRER
S RAEEREARGR ERT - IMHEXS > L, EMEEIER
SPERITHERE R Daniel Havke T 5, 5 U RNEE BERANTE
ERFEUAR, EHNREEETEMRANED, ARG BIEN
AXGOEEME AR ESMERSHEE AR S 2R S “ Rk
UL BRI E @

2. PEATHBRBRE, WETREEREER

I TRAGBRLSIER, ILFEREABEFAR, —FHE,EZER
B ZEREBNIRABRZSNREINTREZS G, RPAH BRI
A, Bk ER R ILADE, B—F A, FHARGEAET
B HENAREREASH WA AFEAAERER, SREE
BERREE, RERY, RN, WETFRUBXBFEE, CFATWAE
ENBXZRP, HEAREREEEERR, EH RS W RE
ARBIERR,

3RS ERUHERT  EERENEERRRE, 1ER
REBX

XEIERSM ARG EEMA, CEFRTEN, AL M
TheEX &L BEF. PEAR . PEFESEASHERMBE,

4. ERKHTFIARET , FEARTHLEALRBETHRER

(D)EAMXBNERAETOMIBABRERNERS EE
RE

MUERBIRE ,FEEBRARELS K& LR T ORER:
(DFERERIEAARGEARESZOEZRFERSE R

@ hup://www. fi. com/cms/s/0/447649de — 450a - 110 - 80e7 - 00144feabd9a. htmi#
axzz] Kt7Zv]sy.
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B EBRERIOTN. Q) EEEHEXTREARFRIULZHER
5 RARHTREZARTR AERERY, B TIRIRZIERA
THEGE ZUEXRGHRLERERE. B, FEZIEEIEHRY
FAFENRGFENER. ZUAERAARGEENETZ S,
G)BREEBIERIEA L EAZEFENREFENER, BFHERIE
BIEREZFERE XSGR ESZAEZAGLF L EM,
(DA ZFEREXGETENAFEIEE BAFEEERZTER
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JERTR 4" ( Griffiths Report) 1, 3t £ B ML BN MW ABE R, i
BT ERBGET ISRk e A, U R B EEINEB R
SHABA, SUERITHEEGAHREACHBRERNBAE
(ERMIERES, REXLEmb A LERE 5K H, “#EEFR
" B BUE ROX B, KB B BRI, B E R

® HEXFAIMCBREERFEAXRZH0H”, ROEF)2008 £4 8 #.

6 Speech by SEC Staff: Insider Trading - A U. S. Perspective, 6™ International
Symposium on Economic Crime Jesus College, Cambridge, England, September 19, 1998,
http://www. sec. gov/news/speech/ speecharchive/1998/spch221. htm.
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e MU 58 TR B2 I 07 DL MIE A BT B R B R MRS X
SGHIZL BERERIEREADBAREE QW E RFIERE 2

EXELABEN—TARRKE, AEEIEHR“NZE" 5iEH
“FIF"HRE. NEBFSERUWEE, - TABRXSZROPRE
KK FEH LT =EATHNES FEARGFR UEARNBZAE
FRE UFANETERXS . ETEBEMIERENN RS, WY
FARRA TARGE SHFANXSTHSHABANRFERTIE
ELRBR B EFEERNN, Y SHELBREFREERER.
BE, ANRSER ERNERFEAYWAKRE LN RERB", &
BANHESEERMAR, A TET AA"ARGRAERYEA TR
HAPHER, ILREVUREEUEME S “ F A" FE, 22— 4+ 0 BEE
ERALE GBS, B A AT RME L THIERERRIEE.
() YBANBARFEENETHXIEFNRZ S, #EEMR“ A"
THRFR. (2) A AFFERBEFR” KR EEH5ME L
(3) MBAEEBBRAM”, NEIEIEN A CHEREHSMER, &
AR MLAR & 2 85 K IEE V) R BAT N 53X B AT RN Z E BB
o (OX—BEREATREFAFBEATHEETF. TR, X5
ZHEBARBEERUTIA DL EHNEERAEREXS.

2. WS A A BE S B 5 RIS IE B

HEER N T RRIEA LR, 2 ERERF T, TREHE
THE" MFAHEARGE . BARE EAEILAFAEERES
S5ARZBEEBNANRRER T ~FES, B0 E L HE 32 5 it
“$1F " (in possession of) IR F AR A KM XLFER ,HE, BETLUR

6D Juliette Overland, the Future of Insider Trading in Australia; What Did Rene Rivkin
Teach Us? Deakin Law Review Vol. 10, No. 2.

® Corporations and Markets Advisory Committee ( Australia), *Insider Trading Report
( November ,2003)” § 3.4.3.
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BX A e .S

FhnsrESL B EAFME T A E “ KB A 1" (connected person)
“HZE7IEN] ERHEE AN . F 2001 E(IEF SR E)E LM
HXM—BRBRALEHERS BUSEEBNFLART D, mREFR
HERGUEAZKEA T EEEEN A () AR RRKAANMEXE
BMAb)BEERBARNGHEFEE ZHE B2, T LL HE’ (it
shall be presumed) ,BRIEA MR IEH , ZHXHKA L EFEEHN L, AE
(DEBEBANTHRRE ZAEK; UE GDWRZEFELITHHR
RE ZAE BN RATIER NN ERENETEERER,"®

. REHBAMEFAALZEIRANBRXEGEL LIIAKSE
A

R, AHAETHAL ERFESAELSFREALEURENL
HENBZZEL ESIAREEAN, 5] A EFEHRBERBIER
FEE.© i, A¥EAN, OXREEHTHARLS LBBERY
HBOL, A EFRENXHIEEAE, ¥ I EENMEM FTnEER",
FIA“HBRE . RBEAHEZE" MM (limited rebuttable presumption ) , F
AF¥E BAEFE (DB THEANNERAEARBRFAANESE,
HESEEARAFTUASEEREI RN YBENATEERN
HAFN, (2)FTXEANELE PO ST, WMITEH
e M R A & BLELRE 9 , 1E 05 i 4% 11 4 38 J5 ( Monetary Authority
of Singapore, MAS) Fir it , 5| A#EE #LN AT LA HEAL FERFRAHA
TEmAR. G)BEEARSWILSRBXFHESE, M E, 52 iEiE
Bl B B A FBA LS B R AR WK T A SR AT 4
K, AT U EARNBELEL THRNGERENE. ABRELR
BN ERHIZ " (restricted lists ) 5“ W34 B ” (watch lists) ZE95

& Tnbunal de Grande Instance de Paris, 3 December 1993, Gazette du Palais, 27 - 28
May 1994, pp. 28 fi. M Stamp & C Welsh (eds) International Insider Dealing ( FT Law and Tax,
1996) at 166.

@ The Securities and Futures Act 2001 ( Singapore) , 5 218(4).

® HER.TEIL FNA“FEHFENEXE ABAEBLE . RESKFH
Iz
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B, EEERFRENRE, THRAEXS

4. B EF AU A 3L 56 5 W B LR, I 3 U SUR S| A
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M, SHESFIETHFIA DB HEEMNERLSEMEN, ZHRT
AIENIR R H— RIS X A7 X — I FR M R 1 BT 1 B9 B S
B, BB ARKEBRT 2000 48 11 A &7 89 (36 T % BB F AT B0
HRBEENAREE T RMAORE)SE 10 A2 (k)5 345 £
AUE I ¢ JE R e BT R 2R 67 AR B AROR o B B S R 4 S E B
YRE, AA TR —8, TR L, BA RV R
BERIMABRST . (1) AR B 89 KM X 5 3 BT 58 8 B O AR 4 B9
2)RHELHABETHHN R HERAME. G)BEERMEHE
MAME.” RUREEERBARER BERARRER. BXLE
F2002 £ 7 A RAR(RTFHEERNERGENERETRENE
WHES FHBERARER B ARKERT 2007 45 A RHH(E
FHESEG B FRBEFNSNEMCHERFEEN AEERE
FRBKFERE)E 6 X%,

(Z)mAsIAEERL

1. #E5E B3 TS

HEMBEREE, QFRAMHEUE . EANEASHARE =D
B,

PrifvRibfAE, REHEESANENTHRARUNRGFERAR
FHRERFERBMRME, ARTSTHN BT, 37038 5L 58« %~
BEERTHARGEMFLEFSD) , MTXENFRERLRERF

@ Hui Huang, Insider Trading Law in China; Regulations of Insider Trading in China and
Proposals for Reform, A thesis submitted in accordance with the requirements for the award of the
Degree of Doctor of Philosophy, Faculty of Law, University of New South Wale ,2005.
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SRBYRBFASHABLRERR)  RENARTRAEEH
R REETEATMERFD, Bk, RERMEVRERNESR, &
5% TR S8 R P R SN, 7E REERIA FTBORIA L RATBUL 5
BREPUTEM, B, RIFHES LARRBX 4, AR
L LA B

FrE R E, RIEREOIUNERFRER, RS TR
BrEdk, REOAETRESANEARE N EMERARAES
RESHATNSEEEON", FIE L k3 B R R AR
KA, AREEE IS CIE % 585 ) Section 218 (5) , “ /A F] %8k
At REEAFHEERRFOTFHY - EFEA(RELEE, RERHE
HRRBEARMAT) SEAFARE LA TN XLEA T 2 H BN
P RER Y EMRE, AR B AISREE LEATMN
BAEATEE. TR, BMESI AR B2 M0 MR, 1 REE
AEAREHAFAMNES BEUEEMGETER LGS, s
BEMB R, FEE N AR - RAEBEENERELS
HEXFHN,FBRAHERME LR KE Rk, EHit, R
EFES AR He s S B, RO b 7 B SE F sk £ 4K, IR Y-
T P T — A e, R A P B P A, B R R B
(FXHRE)ZHE, BERERATHARRE AL RS EBIEL
00, 8% RBEA T HHEEL FARLS B R4 04 B,
K4t A E 8 ERER KK S B —ERARREFRLRE R %
RSN, AL EBEEMANBEEEANA BB LT AREGAR. L
MARARRBRAREAR BREEHITAR EERSIHREA
R EBEHIEME B ERAREE -BERARMRERE 5
BB ESRERARRENSN ERFEAR KA R il {5 B A%
BERBAREENAR.

FENALE, REATRE AR MATER, mEAX“—2
(—)1" B, “FIR" AR HFEANER ., EEMARERAGEE
RE RN, SRS SEA AT HERL  ETY
BARBHR UGENERGER NARFETHAMNEE,; XF
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LRFIEN, B A IR IR o TR 3% 89 S 363 € IE 4 4
ROEENARFGR, HFEAWAT " ZE8, THEERRELF
FR, AEERELYFAFE" X ERREAGR EATFER B
MAERTE _BR MEEABRE ZEEREREAFEEE
FTHE-EZHALE LM SEARE T HXER, EAREHN -1
RURAME, AAE e HREEUE MEIERIEN, AXREITEESEER
NEX S REFFAT, BBt R A X R AR BTS84 K EEE
RiE. AT, HETMEA RN A8 ARHTEL . B HEEAEE,
REETI A DB, R B L REE, RS KRR
“MELFARNZABRGR . RER“AB"EHS“ AR EHEE
—B,FRENREHNER“ EEUFEANTNARARRE"  BW
PMEREADB N AT BFEERE RIS, EE LR AKEREER
et , BEBRARGATEF RN ARBRKIEANE, L, AXE
RIWKE =R ETARETERZVBSLHE, KIAB CHERET
H#RGER , HEAKRANEZF LR TEXR ELAFER.

2. I R

HerE IR, BRI STHRMEE R ATR R, KA LA H L R R E T
ERERRLE. BERAUMNLYEAEREE , MAEERGLITR
7L B R BRI TR R IR EE R AL TR, 2R BHERE
HANBEE R, AR B BREHEREHNNE S, BHiL, V468
GHRERERE, BN RAE . EEAELRTHEE“HE"AN
BELE HMRAGARS: — M ERERARMBESH, H 1R
BER S THIES: B3k LM " s MBHXE RN E
REAFES  EEWHTREGE = —RESARESH, _ 2%
HEL“HAT ZER, ZRZFERER LA TRATFRE,

EE NN, REERIHERE B KR 3% & R, MER=1R3.
B MERRG  AERTHRENEH XA KRIEZEMEL, £
MYBERENXGERERIBR BT HEERER LBEA
FHYEENZEREBRENFRS. B, N TARBKEEE, B
B A RBE R E &0, R — 717 , EAMFENMENE -2
KEFZBR, EENREBRBRHE. B=  EREXRET R
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SHIFHRE” CHBRE BEYS” HE—H"FEIR
B ABE R EBE, B, EE MR R R AP RE A, B4 1
R FEHERESAVEHE,FELZESRNREBR EREYNE
AR HE

3. RBHEH

fEfHEE SN, B2 A s R RIS, B T B 88 ] SE4ME
B CHESEG"ENEE, AR, REET, RMERE" CELH
7, EEBHEN ARENEERES. M THHEERUIRFLYE
AR AR ARFERE, RFEEFAERBETHBNE, MRA
PR, d AT LB R LR R b

( E9) 51\ 3 T2 H I RHIE 35 s % A9 R g

XTFHREMNKER, REXEREZEHEOTEL KB
TIEARE, MR RHEBIER T OM A S BB, HE
MU ERARIERFTAE, TRV R RN T, RENRXR
TR AN E KA E R BEMEF LRI T , %8R T — Bk B AL R
T, B — 548 2 6 v ) 280 o U 8 S 0 3 4 5 R, 4 E AL
THRAEBEX R, RN IE S L7 8O0 2R 3 50 B R, B L 3 B Xt
L 5 g TIE B 0 R B Tl 2 S AR S IE B R AE . ®

ZEH AR, ERWHWEIFAT B &85 LEE EFESD
N BB REE RN T, B BRI EAE 3T E 5
F AR ANER , SiE IS KW I, T A AR AR
12,6 B BB CIERATE . ZMREANT , BEHX ATEIE
MEAHE R R E W EMBFLRERES T, AEREERTE, i
BRENHEBLAT S HERA XS EE RXAATHRRNERE
& EFARBMAREEMELREBHEE ANBER" PRI FE;
K 07 BRI LR HH 3 EE B #E 2 AR AL B RN B L FTAE B,
5—RIEE AN, RN TRE T RERIENELNEER, N
FEHARX EE B E W

® AFRECRENFRRER",ROEFFR)I2008 ££ 1 H.
@ BEXFIKREEHNEEAXRLMM, ROGE¥)2008 £ £ 8 M,
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MBAREREEANGIAJG , K8 7 (U4 LI &0
BORE&E, PR B B F SR (g B B4
RERBREE)RTUT AREHL P K" IEHLIERE,ZH
ZBREMNEHHFEABTARFERNG L. Lk, REVXHIE
AEHNECABRER, EHERSARABRENER, B, NET
B EMEE R EEXGT REDNS” HABRREERE,
BEARNEL BAE LKL, T X S AN EHARAK ER
H ARMALBEARKE R, DRERENXTERRRGFERE,
EHANECREMIERC R T RUEREERWNEE, K
T MUNE AR 8 T LA SRR B R, AR R UF , B B R GE
AR, SRENFEXR, 2RFTERNEGE,HE, LR, ¥
BT RE S BORKE AL C 3 3 A48 (5] R g0 35 O RE , RE R B
WITHTRAEANEN LG, EHREMBREEFGZIHIEL
HEHE ; e — 3k, #EE MM A 7T B & A AL, W28 o 6 AT 3R S8 UE 4R E B
MR

BT HER, MREEAMEERRTRRME FRBEE NE
YO B 4 0 T A BT RR SE , T BRE Y B 2 S B 3 5K, 4 R S R SR IE SR AL U i
DAGERA . Hodn, AR 4k B B9 R0 SEBR S 3T S RS2 sk AL RE , #E S A 78 4
MOGE A THEE 2, R E TR BIEHEAE, BT R E
FREIEEAN . RN 5FRIEFERM, THH T2

R E R IE R R BRI
(—) X FiEMFE

B, RURERAEFRTEENRIERE. “BRAXKEFETAY
B OARGEEHN AR EETERR W AR E MR IEHERIENR,

@ Hui Huang, Insider Trading Law in China;: Regulations of Insider Trading in China and
Proposals for Reform,A thesis submitted in accordance with the requirements for the award of the
Degree of Doctor of Philosophy, Faculty of Law, University of New South Wale,2005.
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B4 AL T, A% AL S th A 45 3 DL 32 B B0 37 35 SR 48 412 o B AR
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B IR, £ EBIFRANI SR ZHEEETT, WA BT A6
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FEIEIEE,

HEK N BRFERBG EEERERAURS F B, RAREINRIE
RN, EEFRAR, W EFER 2, KEEEAN, BREFETH
BE RBERE S, BT EEREIERHEE R4S LU, THH
R B AR AR, B, AT RMEL T, MRS RRY
KEABEN KRB EEIEENONRS FB, o, $RAELBERHOLT X
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KRB, MR A KT /N Rajaratnam 5 s A8 & K585 J1 89 R EiE
FEHR B S S HMKB TIRIERENNFLHRF—H, BHEFEAN
MESEAZEGHEEE, BEAREEENE, HFRAGRTES
KEBRE.® FHiFRENR, MEHE G F RO BT R IEEIE
HAAREREENRG  WHEERZE, FRFRLER & X E
BEIRELNEXRSREPHEREBRERENAAQ

(Z) X TFiE MR

E— ENBEXHTBATIRA P, X R PL R T IR, IR
RRBNHE R FUE SRR HE” BB 8K, T LAE A B RAR S B A v
(R RA VIR RIE B4R M, 3 B S AR TE AR ) o

B, BRI SER AR AL, HFEAKEERNBEH N EWE
B, 3 AR BZ W HUAHE 48 5 & S F UE48 , 76 E B A o B VT LA pR PR —
£ b2, o B A AoE A B B BRI AR E” AT AR T 5 AT B
VR ARE A R BERARHE”

B MEEER ABGEEN S, R TEFLRE, ARG
B, fIFRERIERERLGAS T HBRE” HRmAA RS

@ Jim Zarroli, Wiretaps May Play Big Role In Insider Trading Case National Public Radio,
March 8, 2011.

@ The Galleon Trial; A Q&A with Gibbons Ghillaine Reid, http://seclawcenter. pli. edu/
2011/04/07/the - galleon — trial ~ a — ga — with — gibbons — ghillaine - reid.
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