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ARl o3t Sl Ade dAskE SErES FA |8 Aotk o] S

T sl ghe] xpolabgdolgla HA)E A QU (Y WA 1997.9.12 2 96U}41991).
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(2) EERHIS BHEMS

WASA} Hgw7] 95l
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ceAorE dil A5HEIF HEY T3 ZREAL)
3 e 9 7hx @70 fH|E Fo] F Q)

o
1) arEF BilfsHRT £59 A

SHUAAE S dSHEE A= vtof 22 JAY FAAFA 1A= ARkS A st
O FAAEE =43 Aoletal Hojop & AolmR FAAHNFY 5% AW d5HR
of FAIAIZE = Aol ghsto] AN A14xA 1] Sl e HA=5e
7F AgRal 2ok agEs WA FAIA Tl st ofygt ARl gl Hx ol
o)gk oS5 K] EA(oral statements)ol] thstel= HASH 7 JAAHA ofygrh 1) A
Aol o]t o] MWt &gt A2 FAA A= BERAPLY &olds FHot F
1 GgFAHARE J7rE 5 e AFHAAE Ao, T 4He] g

3 )=
= T b
4R GRS FABET £ AES 5] A% Rl

2) EEXH T BLERRS AEE A

dZAne] BAFA] WE EdugANe Waly] sAstels @aa
dZArel A EE BAV ASgReE AL, () 4% Bt 499 HEE b ws
Aeel oA, 2ea (i) Fa AZgne) JA EE B4 gste] oS5 A Ast
A7 BE F Ak TR WA E o op SrHAII4EA2HL245). olHd BAF A
5ol FA ol Ao netop & FA oI H(AEA2P),

e AZgnst 348 AAGRE FHste]l FAxe] FARTLY oS WA 9
@ Ao, (% AFYuE N0 FAR AAE YRS guoa dds B
Aol A weol vd B sk AE 2AY S ol HEE o] xgd A7 B
& & Fefsfel, walel A5AR R o 127 A pRel SAE AN S
S5 Zoletn wek (i)e EAR dAZAol od T4 BEd A5 o3
q7b A AR sk e Qe FATFOEH TRl A Fawe] Qoid vy F

13) TdAHNELY FAFAl Ao E B
J A (standard of materiality)e] Awjsli glom
(immaterial) g HQl 7ol thE &9 FHjoJR =
olty. W=l /A FHEARE dSAHEI T8 ;ﬁiﬂ ofd Afoll= AAEES Wge] A
o}, 1933 S L7AC) (DA (i), 19343 FHAUY SIE() (DA (i),

14) ")=reo] 199549 WA F@AWAAE (1) F+FFEA EHWE(particular statement)o] ¢S H
oliL X dFX 9t AAe AAA= vE F Atk FoETUF FRkEI, (IDAAA S} A1k

4&
Q
0
o
=
N
2>
roo
el
o
-
oX,
[0
rlr
r-{n
>
r
20

AolE WAL Aele] A 4 Qi B Huot PEol Foldk Awel EeEo] ke P
HAZF AR, ()3 TFEEAZE RS 90 gt AW b O A9 Sdsa I,
(V7 B8 AR AANE A4 FIRTFE Fa e Aol doke] dZgne] FREAE
Sl HAEH 7 82 F J=F FAHSE ATk 19339 FAH §7A(c)(2), 19343 ZAAH
$IE(c)(2).

15) SEC Concept Release, supra note 1,p.8.
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o= dV|A717] Y3t Holgtar AZEE16) o] st FAET T WAV Qom FAe
FAFAE AS5AH R F 24 (materiality) o] F4F o] dS5dR FAFAZ 3k o]
WA E = Aol 17)

3) BF#HS Lk B K7t aENQ Big Jxdte #ESA S A

A SA4H A= Hedh vief o] Fal oS e AWy #yE JHAolv wdke
Ag WAgtelof ghrt. 2 58 E e 727t ¥ 7pgolv 27 s ol A =5
33 Agoll= EAE dESAHES UGS

of ASAFEY WHAES FRE F UnF 57| A Ao ZA FAHKRY 7] x
= Zlel =7 (reasonable basis)7} QlojoF &}w, T 2ALS AHAEA FA oo TS
AAg Aotk (A14xA233%). webr] FAIE dS5HR Al 7127 AojEw 1
SARE FHAZIAR FHFEolof drpa 218

/\1 ]

2
O

(3) smEkeBlS] BARRS

1) REFERE SO WE =t T=lEk I& B¢
dAZAHRe A e A J&L*‘G}O% a9 = %mf& 7}
S A AY e oA S % &l
(142728 ©A).19 o] AL

16) "=l FTUWHAE olYd FoFF(cautionary statements)e] TEAlS  ofgh
“Bespeaks caution" doctrine ©o]gtal & o] o]BL we HAgolHq HE&H u Art.
Schneider/Dubow, supra note 2,p.1073; donald C. Langevoort, Disclosures that "Bespeak

Caution", 49 Bus.Lawyer, 481(1994) #+%.
17) Edward Brodsky/M.Patricia Adamski, Law of corporate Officers and Directors, Rights,

Duties and Liabilities(CBC,1995), 8§12:06.50; In re Donald J. Trump Casino Securities
Litigation, 7 F.3d.357(CA3,1993), cert.den. 114 Ct 1219(1994); FoEFHEAle] W4 onE £

R g o] B4 tfdte]= Langevoort, supra note 16,pp.482-486 =

18) rubinstein v.Collins, 20 F.3d.160(CA5,1994);Kowal v. MCI Communications Corp.,
16F.3d.1271,1277(CA DC,1994). Z18}ol] oS m o] FAFZAIA oAl a19] Fi= Fudh o] e 4
T o] 8715 TFHEA B AR Eo|T F A& Aolvh. A, FHAWHGFAEAR, 2000.9),
1261, 3.

19) oleo #ated w=o FAPANANE ASAHEY TAATE AAA] A5-oF A A
A AR B A1 Q14 (actual knowledge))ol & a7k A58
A= WAETa skl Aok, = d5A B A (natural person)oll st FAE Aol F
AEAY] AMES T AdRle] AAR AASS dart dTEA XA, Ee d5FR7F gl
(business entity)ol 9J8te] & A& 5o 1 J5AR7E F3] [l o (executive officer)
o elol olsle] Ex $13 WA EAHRL, 23 Po) AS5Anel FARANAL e Qelo
AR dAA dS5HGRIE G ALl oste] BAEAY Bal ddo] ol ofste] FAHUSTE
Hary JsebA Fetw wAlEnta sk gk 19339 S £7Ac) (1D (B)(i1), 1934 S~
P IEC) (DB (i), Hl=re] AgFeHoAE FHAZI vg TAA e Fa= gae) FAAL
7l gk Q12 (scienter)olets 34 871& Q= itk Zlo] A=FQIH, o] Y& H|sto] 9

7 sk qiALAelo] QAo Z A o] scienters FEA(recklessness, Q1AdE 3 = =gi3k 1)
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IV. # &

AZARE FAAG] QoA FAANA WS FEIIE AAW, o7l vee] B
A% Agel gl TAglel HAAAS TFANPoRA 58] FARTELY £dS =
dote] FANPL FEAD 5 A, ol b FAAF AAe] I A e B4
2 g9owAd 929 g% vk Lok aHue AFe AdFgel dAA d54n
o] FA7k AAFT FEH AR o] Fold & JET AAHCE PYRFT + Ux
FAAA] Sgel AFH A Heh olF sl dSguel Aol FALAUE
Aol oate] olTold & UES S WA FALEYRS vl A% AED
"ast ek B,

53 FUANEY SR FAE GBS AW FANFA 2@ o] dgHo] 3

3% ol AE FAEA MAYAS G AURAE AHgEA ohstn 4

B3, FRAY, ARUA, AHY 5 Fael Fa 14 v FPAT 5o B o

ARE MFHHo .

X
wpeba] ol gk mlEA ]l Wl o7 dSAgn e FdwAlel ek RIA Qe F3ol
U A750%00 o7k dntEH oA qdnte] dYeA HEuw e RS st

sHS 5T FAAE TAEFH FAse ol AR daido] flvta Hepk 3t

o] obd ot o] Al WAl 43 K (hard information)®] Aol A= wi

7HAL Aeoltt, ekoz o]k Aol tigh AW A WS AT Bl Ak &

o2 oAFAHHL FA|et ATt F Q3 JSAHB I FA|FA] ] Fo Ko o3t
o7 Kt naoME HIEEY o dF5HRI T35
AHl Ao o]F HIFHor FAE oF (affirmative duty to disclose), & A3 A<

E(duty of mandatory disclosure)”} d=Aol thsfe] Be& =97} o]Fojxar ). tF

2R
o] #dl= olE F< o}"r QA Tk, B Fha2do] A= Ao whEbais 2ol uE
AL o]k sfete wPFste] AXEYR (SHK 46?)4 FA e tstolol g}
v 935E A= o}‘ﬂﬁ} ZﬂﬂﬂHHQ:‘@l SEC)¥ 9x5 Aoz o=SAHKH FAYLE
FASAW, Ao FAT SR FEHAQ APge] Ao olste] RAQaA HAAY,

519 B 3E FEsHA 5194 o] ¥rs]%l dFHHe| tsto= olE AT
5 EAISE vF Qlth2d) oo} #HEFte] m=e FEHE T o=
Are £S5 AN o (duty to update)7} 1SS AL )2

(iii) A7} (penny stock, ¥, HE5EF4ozx 7l7o] 588 ulgel F2)9 wkafelo] o]ale]
o]Foxl A5, (VYW or FlE IALA wep FulE AFdSEA e 23E A, i)F
A8 ALe FEAFO Eahd A%, (iDEF, FRALAN, AREAALe] @ wyY wE 7 A
93 sl olfolN: A% Folw WAL

£7Ab) (1)-(2), 19349 FAA U LIE(b)(1)-(2).

23) Flynn v. Bass Brothers Enterprises, Inc., 744 F.2d 978(3rd Cir. 1984).

24) SEC Securities Act Release No. 6084(June 25, 1979).

25) 1933 SdY 7A(d), 1934 FAA YN QIE(D). tiF-29o deE= SAHZ] o 482
785185 (duty to update)E ¥A AATA Faux sh= Hel 2 FHAZE vkl Folstar it
Harold S. Bollmental/Samuel Wolff, Emerging Trends in Securities Law(West Group, 1998-99
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e SRS dSPRsE A4 LS M olF ATHom FAT s 9
sk Aslh fEaAa ek

ool Hlste] Selibetel M olof ¥ o7t YWSAT ) ZHu] HAFH TS
QAT & Q= AR WA 2AF e o] AANClk & AAL Bel 2 1 4H
DA Qe APl o FEF Y¥HAA PR/ Basna Bt

Edition), pp.266-269 FZ

26) olo] #3 thFF el IO ZE Marc 1. Steinberg, Securities Regulation: Liabillties and
Remedies, Law Journal Seminars-Press, 1990, §.03[4]; M.I. Steinberg/R.M. Goldman, Issuer
Affirmative Disclosure Obligations—-An Analytical Frame Work for Merger Negotiations, Soft
Information, and the Bad News, 46 Md. L. Rev. 923(1987); J.E. Kerr, A Walk through the
Circuit: the Duty to Disclose Soft Information, 46 Md. L. Rev. 1071(1987);D.J. Block/N.E.
Barton/A.E. Garfield, Affirmative Duty to Disclose Material Information Concerning Issuer's
Financial condition and Business Plans, 40 Bus. Lwyer, 1229, 1243(1985); Note, Mandatory
Disclosures of Soft Information in the Market for Corporate Control, 35, Emory L.J. 213(1986)

- -
T =z,

27) ASARE LA 2ZEAYR = Fapel T ol HE aystel a0 Fas ¥
Alatzlel S AR Akl ar, FAIE 7 FFolA VR er e dol= A5
TAFE AT ¢ dvtal Be A o, Ao, dAS8,2324 .
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