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ABSTRACT

As a result of the United States Supreme Court’s interpretation of insider trading in
the Chiarella v. United States and Dirks v. SEC cases, federal antifraud provisions
against insider trading impose liability on corporate officials, if after coming into
possession of material nonpublic information, they fail to publicly disclose that
information or trade on that information, but they are not liable in cases involving the
selective disclosure of the material nonpublic information to securities analysts or
selected institutional investors or both, unless the officials obtain personal gain from
the disclosure or the receiver is under a fiduciary duty with the company or its
shareholders. The selective disclosure, however, bears a close resemblance to ordinary
“tipping” and insider trading in that it leads to a loss of investor confidence in the
integrity of the capital markets since investors who are excluded access to the
material nonpublic information cannot help but question whether they are on a level
playing field with market insiders. Regulation FD adopted by the United States
Securities Exchange Commission requires that (1) whenever an issuer, or persons
acting on such company’s behalf, discloses any (2) material (3) nonpublic information
(4) to certain enumerated persons such as securities analysts, institutional investors
and/or holders of the issuer’s securities who may well trade on the basis of the
information, (5) the issuer must make public disclosure of that information (6)
simultaneously for intentional disclosure or promptly for non—intentional disclosures to
the investing public. Thus, the selective disclosure itself rather than personal gain
and/or fiduciary duty relating to the disclosure matters in regards to Regulation FD’s
application. Regulation FD, however, unlike antifraud provisions such as Rule 10b—25,
does not create a private cause of action. Further, Regulation FD is designed to stand
together with Rule 10b—5 in that Regulation FD can also apply together with Rule
10b—5 to the case when it meets the requirement of both Rule 10b—5 and Regulation
FD. In harmony with the rule against insider trading, Regulation FD which targets the
practice by establishing new requirements for full and fair disclosure by public

companies is most likely to function to fortify the integrity of and draw reliance on



the capital market from the investing public, and show a guiding example to us for
ensuring our market’s integrity and enhancing investor confidence because we do not
regulate the selective disclosure of the material nonpublic information to securities

analysts including institutional investors, even though unfair securities transactions
involving the selective disclosure and abuses by securities analysts occasionally occur,

other than general reporting or disclosure duty of material information to the Korea
Stock Exchange or the Financial Supervisory Commission.
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A FAEY] B3 oS T Wi gl FdERE ofvet SHAE AAe o
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1) @A 2 SAAHEY AGdaded 2 d¢FS 7% dig 3 L.D. Brandeis7} SA LA 3|ALS] A
HEA "daAo] & A3 A4 Fd( “sunshine is said to be the best of disinfectants;

electric light the most efficient policeman” )¢|t}. Cox, Hillman and Langevoort, “Securiites
Regulation—Case and Materials—,” Aspen Law & Business(third edition, 2001), p. 4°]4 #j<
.

2) John P. Jennings, “Recent Development: Regulation FD: SEC Reestablishes Enforcement

Capabilities over Selective Disclosure,” 32 St. Mary’ s L. J. 543(2001), p. 544.

3) THAGNY FEE g FHLHA A FdaEA SECol AlEdn FF FHES wFsh)
A T Eon a9t EAY ZPEAA A EEEHEE FoF FE SE2AF(registration
statements) & 7F4 F23F A} M (prospectus)oll SH LA 2w Z=Av A nE

T8% QRS AFA R Vet st gl Aol 1 tlmAQl ofolth(1933d SAA Y A5z
CEON
4) 718 dEARL AAZE SEC7E 1942d SaA R e vhFed el wAA9 S FAS 1934d
AANN AT a2 SH] vig R ovfieeh gEste] SEC gl ek ojwd Efouf AP
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& gstel] o2z olE AFdFTS AAAH HAHo=z 20000 8¥ 159 Regulation
FD(Fair Disclosure, ©]3} ‘T TAFH)E Al 22 3] 10¥€ 23UFH APt

.5

ofgfell A= o] Tt AA wAH FA] ov], 2Ea A Ve A, 2 T

Al F= AA ol tisiA 2d= Agstr] = gt
I 3A33ATAY AH w74
—Rule 10b—53}o| 48] XA FA|3P

AEA FAgL e AFAR At “FF B A dEor & Fad—FAY HAS
WA & TheAdel Ao FAd—AHRE B JABRIEE FHSL FET ANES
AgdaHA dEFS oz 3 oue F/lE vl Qe oW At 542 5A
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Wepd 2AEAFA AQE] FelE SECE Fa g Ang 01}11 zAAYE
19343 SAAYE A10x% b2 W o]o] ZASF] 1942\d SEC7F A &3k Rule 10b—513)

5) Securities Act Release No. 33-7881, SEC Aug. 15. 2000, =X  http://
www.sec.gov/rules/final/ 33-7881.htm.

6) Clay Richards, “COMMENT: Selective Disclosure: ‘A Fencing Match Conducted on a
Tightrope’ and Regulation FD—The SEC’ s Latest Attempt To ‘Electrify the Tightrope’ ,” 70
Miss. L.J. 417(Fall, 2000), p. 417.

7) Gary G. Lynch, Disclosure Obligations and the Risk of Selective Disclosure, p. 57(PLI
Corp. Law Practice Course Handbook Order No. BO-00AO, Nov. 1999), id. p. 42104 #<l-&

8) Selective Disclosure and Insider Trading, Exchange Act Release Nos. 33-787, 34-42259,
1C-24209, 64 Fed. Reg. 72,590, 72,592(1999), id. p. 419914 A&

9) Id.

10) Id. pp. 419-420.

11) AA 5 5) Part II. A.
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12) 9 239 v= HEFAALS] WA HEe &3 d(dEe 92 4x).

15 U.S.C. 78j. Manipulative and deceptive devices

It shall be unlawful for any person, directly or indirectly, by 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 effect a short sale, or to use or employ any stop-loss order in connection with the
purchase or sale, of any security registered on a national securities exchange, in
contravention of such rules and regulations as the Commission may prescribe as necessary or
appropriate in the public interest or for the protection of investors.

(b) To use or employ, in connection with the purchase or sale of any security registered on
a national securities exchange or any security not so registered, any manipulative or
deceptive device or contrivance in contravention of such rules and regulations as the
Commission may prescribe as necessary or appropriate in the public interest or for the

protection of investors.

13) A" F=(Code of Federal Regulations, C.F.R.)A Aol W& Rule 10b-59] 32 HAH&
“17 C.F.R. §40.10b-5, Employment of Manipulative and Deceptive Devices” o]®, =1 4&F°& t}&

I Ao(dEe I3 Ax).

10b-5 Employment of Manipulative and Deceptive Devices

It shall be unlawful for any person, directly or indirectly, by 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 the circumstances under which
they were made, not misleading, or

(c) To engage in any act, practice, or course of business which operates or would operate as

a fraud or deceit upon any person, in connection with the purchase or sale of any security.
14) WEAANRFALAS 283 hx 92 Fel= SEC v. Texas Gulf Sulphur Co., 401 F.2d 833,

849(2d Cir. 1968)(en banc). °l& Fd&<t 7yt SHAHANA FE AFFS FHsd a7}

963 114 2o FAPAE F T2, okl W o) wArsdel W o AuE wA
ZA Be #2897k ZRBAE FUE A 9 AL MEE FASFEA 919 oA F dAEl
S FAE da FANY A A pels S, Aol e w1l Aol WEA Ao
Az BEvhs #1919 QBB E(press release) & s FHHORE AAF] FAFER o9
2 ASH Agrelth, AT FAYA) AAFIA ARFE FoB v BAsE

7N
2= FFe olg FUNSIEA ot W FA 9 Age] ol A& 4 glom( “di
abstain rule” ), °o]& $I9st AY T8 HHE o|&F AdelA A5
THoE IUE vhege] 74 FurtAay F2 9 A5 2d) 3 Y REAZEH
O_] =
- T

215 (outsiders, & Tippees)©] A& o]} & Fdo] EFjNe 1

sto] E3lE Y2 R FAAE dg , 51 %F o] o] FojA s Sfar 1 kol
o A& A5 3Atel AHA7IeaL BASGUT. ol F8 vFI] AEE ol &% WFAAYT 1934
W Z=AAYE A0 b3 = olo] gA AAH Rule 10b-5 $utolets AFES AAF g3 H4d
W oolugl SEC7F WFAANE T3l 92 o]ds FF F It WEEEE HFH R FAste A
= TAAYN # UALA Esud g Ee] JtEstESs Vo Hxo T8 AlHo® Atk o
E 7Hdd.



2 ="(any person) “Z@o w4 EE wjE=9} B Ee"(in connection with the purchase
or sale of any security) oJW3dt “F2ZA wE Al7]A 4 (manipulative or deceptive
device) & AH&et= A, & “Ftel A o] FolA= AU 7R o R Q1dE F s
ol WL e T PJaA (any act, practice, or course of business which
operates or would operate as a fraud or deceit upon any person) 52 YWYz It
Aotar . ol ALdE A A 2 AR AU 71Ede R HEskA &
& Zlo] SEC=® stolw 1 ASHAE WA aidd 5 A = <A7F =AU o]zt
AZIE AT S Aol 197597k 1 A8H s st Hee #dd ddol +4d
A1 2ES] A A R de] S8EHAN, dAAE SFAAAES] APIEAAE 7R H
o ARERIEE Holw Fa3 A9)S AH|shal qlrh16) o]k ##sted, Rule 10b—57F
2 WHFAAHNE rAlsks ool Ha ARE A R A B AE A (tipper) 7F W& TR
T8 ARE A} 9F9o ARG A (tippee)d Al AlFste] 2 stda SHAAUE SHA
sk wol = A&}

SEC7} Wii-ate] SdEA 7k 71 At Eol digk F8 g7l R AEA el A 8
AE WFAAdTALH o8] AL 7 AJYT A% AEA FAIWLE tipping®] T
FE 2 B7] wiEeo| k1)

Mgl F8 AR A YA AHEHE o] sARNE A8 ¥
= AR vl Fo AR FdAAHA AFEE P ol viAlEol v 2y FH
EA7Fe] Al duk FAAE Abol o] wisfA| = A o] o] FAlE
st AR o] gk B4 Fo] AJAFAAESY FARY & Akstal s
g3l A g84d0] SXE Ak A A Fastth webd FAEA7E Tl g

15) Rule 10b-5%= F7F ojw g TS oJ9A w4 E= wj&stE 816 sdH e w498l
o] AAY Hgd 4 Aot. wEkx] 19349 FHAYHEA 93 SFE SAANE B4 (A, F
2 AR Sol ek A T 1934d FAAUUL A3x aF 12500 9T FojE A& FH
(exempted securities)ol = ﬁ%), ‘T oolgta & %lf &40]‘?4_ el P S s el P S e e

2] ka1 4849 4 3t} David

3|Atold oy oju st e H<l(any kind of entity)o]z] A4
L. Ratner, Thomas Lee Hazen, Securities Regulation(fifth edition

AA F 1) Cox et al., op. cit., pp. 553-555.
16) Larry D. Soderquist and Theresa A, Gabaldon, Securiites Regulation(fourth edition,

1999), Foundation Press, pp. 397-398. oJo] w2 Hojm(Ho] wWzbel 1999704 "z F)
6,50009 712 H 3 ¥l (reported) W & Eo] Rule 10b-55 &3t Jrkar ghry.

17) A A 5 6) Clay Richards, op. cit., p. 420. 3t 3Z|A} L= Fo gt A JFE Hs)
= WRAZE 3AF YR ARFHA A Fa meN ARE AT SFAAHNE St= =
QEAER o2t 1 ARE AFe WRAE AAA olos o
I AHE QA3 EHE P2 AdA AF WA AdAYdE FedthE AEE 23] The Insider
Trading and Securities Fraud Enforcement Act of 1988¢]gli= WA o= A o] 19343 SHAUH
o] A20Ax cFow F7F, AWHoR AEstE AT, ob&2] Rule 10b-5v= WA B ARASH
Ao A% Q= (1) A Fo & 2 ARE AFeAY, FMYF7E JEdHE o]& EH|dhe=
w, (2) AGA7E STEe A BAEHE Yo IAE AR P95 1, (3) z.:q§]/\}ur 13
A ol AoAAFNA A= S e 22 AE e W Solk A&E= qrEgde] Ha
SJt}. Jacobs, “The Role of Securities Exchange Act Rule 10b-5 in the Regulation of Corporate
Management,” 59 Cornell L. Rev. 27, 29(1973), A A 5 16) Larry D. Soderquist et al., op.
cit., pp. 397-398o 4 #jl&-.

, 1996), West Group, p. 473;
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1. Chiarella v. United States AFA

oli= 197593} 19761 Atolol &2 IIF3ALe] WA o] Fak = 3
AFYBAFE ol AAAYL Srhrt AT QA Welof 31554}
A E d5&E EHF A FEFsE Pandick Pressoﬂfﬂ %}2}11@%( arkup man)©|
Vincent Chiarella7} X179 & WE&ES & 83 =
S FHe A g gQlesabe] FAS wigde & "J-’FA}QO] SHE Ao wjeshe W
2o 14743 3G E o e ol s o = kS <=
193491 ZAAHHE #1102 bd 2 Rule 10b—50] <]
A1 2R 3 QYFREANATA a5
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18) Anthony T. Horgan, “Regulation FD Provides Firm Footing on Selective Disclosure High

Wire,” 46 Vill. L. Rev. 645(2001), pp. 647-648.
19) 75 19349 Z=AAHE A7+ A (antifraud provisions)<S $JuHslH 2
o5 FALAA ] o] Frk. HAA 5 15) David L. Ratner et al., op. cit., p. 495.
20) 445 U.S. 222(1980).
21) 463 U.S. 646(1983).
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22) ChiarellaZ} 918 ¢lo] Pandick Press® Wi @7l A Fo] REHog FiEo] 9wl wFs| A
BE AFH, T (misappropriation)ste] IQAFIALE dola o] & zpAle] FTAHA Y AFEE AL
Pandick Press®}e] m-&#A oA &3}l Y= o] ofyP =2 3J|AL}o] "}O] oA EAst= dF-E
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2. Dirks v. SEC AHA

FEol STHBEEA IALA BHFPIAL FA o] FAQFE HHetd Raymond Dirks7h
1973 3¢Y 69 AHH I3 ALe] Equity Funding®] 29 Ronald SecristeZH-E A7 A

AT B|ALe] Fao® QlEte] Equity Funding®] ARite] dofjsiAl B7bw o] ok AlH.eb
A ATERIE e olE FTolA dEldde FES wokth Dirkse Q¥ o=
Equity Funding #AFS 23 WEs)] o] 99 2 449 JAHFE dom 1 7hed 2
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719] 3]AM7}F Equity Funding®] 218 FHaeh vhe glARAIRE 719] o8 243} FAA}Eo
A Ao m o] AR #el o7& v HA. ©] T Equity Funding® 5215 7HA]
I QE dF FAAe} 5] FAAEIFEC] 1,6008 @Y AR F241S w =SSt
Dirksi= 70Q1& el ZALE sl Aol AH7|AH o2 Wall Street Journal®] U3} =36}
WA Equity Funding®] A}7|EAtAL BHEs] & AL 233 o} Wall Street Journal®
FEH ASHA @S oA BRER Qe PAREAY ¥ & olfFE AdIIh
Dirks7} ZAME 3tal AP oAMA S fEstd 257F A HA @e 7IZF E<Qt Equity
Funding?] F71= 9 $26914 $152 & < @]l 39 279 wEFAA AL ¢
& Equity Funding F24¢] A7l TASH 1 R 5T o AL AT 55
ZAFeE7] AlZelk el & SEC7F Equity FundingS A2 2455 Al7|sta 49 29 Wall
Street Journale] 19l F= Dirksell 93 T HRE REFTOZHN FA Equity
Funding2 Mol ¥A#]41dS st Wk SECE Equity Fundingell gk Ao o &
o] 7189 FAel| #3 Dirkse] QTS FA}e T ARG AE v WAL £33k 3]A}
of YH-AEd 93] AlTd AU AV & F U F8 FERE A5 BF olFE FA
dlof et A ouH olE A AR ¢ e dAE 101‘?1/\1 Dirks7} Wl 4-
Z1dA Rl AP YA S 19 A Eo] Equity Funding 219 Ao AEE 4+ A=
= gt ow Aydowd 19349 FHAHH A10x b Rule 10b—55 sttt
AEZA k. oldl Dirks7bF #5393 AWIFAHY A Dirkse F4S 717b8kAt
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ol
4
S
2
o

Qg o) Dirks v. SEC A4 el ol3) 814k WyAe] FURA IS e A8
QA AR N EAUGT & F Ak SECHH AEA FAE

ALHE A&7 fAsiM= (1) WRAE AuAlgem Qlsto] A3 E= 41 )

23) WHAQ AEAFAS] A2 99} Zo] Jro] APt 54
stal olo] T wolrt ARFEHA7L o] F SAA YN AFEStA =T e Al
ARFHA7E 19343 SAANY A10% bd 2 Rule 10b-50] whe P& 7
A ARAFo] FAYTE AntsilttE AMd S E7Y AP ' dA Rt
FAEE Qutaof & Qo= Qlu). US v. Libera, 989 F.2d 596(2d Cir. 1993); SEC v. Lambert,
38 F. Supp. 2d 1348, 1351(S.D. Fla. 1999); Z Al = 15) David L. Ratner et al., op. cit., p.
648 2 David L. Ratner, Thomas Lee Hazen, 2002 Supplement to Securities Regulation (fifth
edition), West Group, p. 87.

20) FEaE AAF AAH oo o Wl AL W) eEE AAdvn @ & g
dE S| SEC v. Gaspar AF7A(83 Civ. 3037, 1985 U.S. Dist. LEXIS 20698(S.D.N.Y. Apr. 16,
1985)) el A 78 HE-AIT ARAEEA L AT SRVl T2 o]ARQl Gaspar 7F
o= Aol Fousrel] e VEAREE BEA FFoA FAS A A ZEA R FHo] 19
AP A AMEE B2 Q5 AME 4 giddA 55 FYAFSERE AS reputational o],
= AMAA ool FASrtar dAete] JHIA o]o]e] WSS SECS A o] WA 1Sk 9l
t}. AA F 18) Anthony T. Horgan, op. cit., pp. 651-6520 4 #¢1-&.

25) A A 5 6) Clay Richards, op. cit., pp. 424-425.

26) A A 5 2) John P. Jennings, op. cit., pp. 565-566.

il
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A4 ololg HSaok alx, (2) WRARRE AMA FA st ARE A5 A
A ga Aus Al ASen sAel FrEd g A (derivative duty) S
Qo al7] wolh.en

% 2
S| 1984 F 5ol %7H6}7l *6H e ﬁgsﬁd “%‘%i
|k 2 AM %7]% ?‘1101 AAHE WETE ARE ng de da 4
= AdF FTAE @ A9 A

A A
aES AR A= O] A}Zﬂé% stall & &3l Stevens7t SARATFES LA Eo] WE
&2 AANg nukgsls Aor FaEATH

ol21gt SECS] AR Haliae= FHEA7E ol g A FAE Ao EF7 Aoj=
1o] BAS frA B 1FE] 918 BAH A o] Rt A" & glo] Ax Ay
HAdo] Dirks #2& Yasisicts W2 vjgo] A7H A5, AAZ SEC7F o 22 =g
E A& AllE 9 ol BHHA Ferhar 0 1A o]el’e] WS YA sAls)
of A& 22 AWdidel Dirks 4o WrEA] AT & 4 gl AAA o]
olgh= 8112 & 7] wiEelth. Z1E AR Stevens AFIE WA EEetE HAE
A erol W] whehS W] gFoty] wjiEell SECe] JNIA ool SA RSt el A
AAell s ool F& Futol glau AdA FAYE Aol s SECEA =
AWty e #AS Pt R wd 5 s g dioks 28] 48 4 ¢l
A=Ak

4. FRZIANTRY AA

ojelgh SECO §7de A & npe} o] FAASolY AEAE HA S o]oe RistaL
1934 SAAHH] FEAG B BEQEA At A= AEA Gl uig FAAE
o] AFE &gk o] =3 AHA FAAAE dHEA At & BlEF dA|ghriar
g 4 9tk SECE SHRA7IES] A¥AoR AFsHe JRE NHEHoz J5T 5 gl

5 3|Abe] gk R ARl AFE AASA Hol Ax AHA FAIVF FAEAIMEY AR
Holar A3 BA RS WIS E o o wE B4 FAARERRE ANFHE FA

27) Ibid., pp. 653-654.
28) Donald C. Langevoort, “Essay, Investment Analysts and the Law of Insider Trading,” 76

Va. L. Rev. 1023(1990), pp. 1024-1025.
29) SEC v. Phillip J. Stevens, Litigation Release No. 12813, 1991 SEC LEXIS 451, at 2,

3(Mar. 19, 1991); Merritt B. Fox, “The 16th Sokol Colloquium: The Privatization of Securities
Laws: Regulation FD and Foreign Issuers: Globalization’ s Strains and Opportunities,” 41 Va.
J. Int’ 1 L. 653(Spring, 2001), p. 662 ¥ AA 5= 18) Anthony T. Horgan, op. cit., pp. 652-653
oAzt A&

30) AA 5 29) Merritt B. Fox, op. cit., p. 662.

31) @A 5 2) John P. Jennings, op. cit., pp. 558-561 ¥ AA = 5) Part II. A.
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& 27 dohar ghoh yolrl SEEATIEe] ~aRe) A wey A3 gial AEA
AN olg “Ax wikE Fogle BEADY oS o]&ste AolBE, Aw HAMA ¥
Al&elE T, MR, wgRgh A Al dig $-¥€ HIEAAS B FAYS o
AU d=F st UFEAA ) & Zlo] glute oS FHstal rhs2) o] SECE &
W3 1ga FEAY] BPoE o]Fo) 1 YW HHA FAo] BFAHA 58 A HeH
A FAY WRAAHFTA T ALl oA BT RS S537] s
WAool sz Holl os Fojuke A Aste]| o] AAFT I A& 4 (regulation) 2]
PAE T FAHFAMAE S A3l ol 2Rtk

1. FAZFATA

L. 7F #39

s

FAFAFAE AL Fo vEr) 4us FARAL Solol me A
oz Agse PAE FAVE webd WTAARS 9FS AW AEA FALAS 2
FANFOR AW WEAANFANH S AP B =

FAFAD A gane s Annw The g,

-
T4

32) ) Part II. A.

33) AEA FAPAE AlgstH = SEC B=e il w#A <l
HIAo] tig axdo] B HA HEs dertExate olsjsty
o] Fol XA gfo} MiL7te] APl BA o] SFHUAY FAE
3to] 3)ALe] o] (company’ s best interest)el] H-§3== 7] ¢
BEE It 2o Ui A B o] A FFEHEE g
o] @AolgpAY, AHA FATL FARAIMES E4E 9 A3t
John P. Jennings, op. cit., pp. 551-553, pp. 557-558), &7-&Al+f
FAREN SALATE 5 Abele] AEATY TS @47 st
ol 7tAE& BEATHAAY AAle FAANERG 7 ¥ A3 F2 ¢ Hr} %
Wk o} v vhgs /7Y AFol AE o] 90-95%2] A FAxbrE 7] HFARK(
TAE o¥st TR AW Fol AdEHe—uwetA FAHFTAFAC] ATl T 3
Aol gl+=—A1(fixed-income market)ol A9 AR A A U AA At 28al 1 5}
AdAde SdEe TAE 2T Hdo] Adub=WMichael A. Harrison, “Regulation FD' s Effect
on Fixed-Income Investors: Is the Public Protected or Harmed?” 77 Ind. L.J. 189(2002. &),
pp. 205-217) & L <AZ WAL Art.

34) WFAANTA- A, T2 19343 FAANY A0 b R Rule 10b-57F dsAYe] T4
AT AZlEA DRl 47s] NE Abdnich A8, dHEo] oW wuiE ZF Hdnith 1 FA
Agol dHHR Zrke= RSkl SECE 1 A4S Hd FATAIAGC] AHE 2 9 Rule
10b5-1 % Rule 10b5-2 Sk #AA3sted Agstqlct. oo zApAe AW A F 5) Part 111, 7+eFet
g2 AYe AdaE8Ed (W= SEC, FAAH R FAHHE 8 2 -], a5EEEE,
2000. 11. 20~11. 25(A]2000-47%), 97-104" =

35) f-Eygtel = on] Zkeks] 2 lE ATk, A F 34) Mew&FF [v= SEC, FEAA
2oAEE g 23 A4, 97-100%, 105-109.

36) AW FZ=(Code of Federal Regulations, C.F.R)A Al w2 FHFAFAL] A4 WA
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(1) E3¥ol = 15 93to] P¢3Fi= A7F(an issuer, or any person acting on its
behalf), (2) F8 W7/ ARE A4 WY A(ARH oz, FAANFS HAE7F e Tl
AH Tz AT FoE Hole FAY HFA S)dA ATE de dAG
(Whenever... discloses any material nonpublic information to certain enumerated
persons(in general, securities market professionals or holders of the issuer’s securities
who may well trade on the basis of the information)), (3) 2 ¥ajele Hl=A] E2lg}
ARE 1 W7 O 9xEFHA ALdE  Z A9 (simultaneously (for intentional
disclosures)), @ 9J=#olx] 2 A-Fol= AARlel(promptly (for non—intentional
disclosures)) LWk Zo|Al FA|sFe]oF Ft}(the issuer shall make public disclosure of

that information).37)

2. IARAIATAY &R
(1) BRZTAFo] wrA—A B o] F QA (Materiality)

A ozx WAl me 1o FAo BY FRI WA FuN Hg
2 o= AeHa A &tk olel s SECE L ¥
B odEe] AT g vk 2y sk A
(Basic Inc. v. Levinson, 485 U.S. 224, 236 (1988))S <A&3] FHFA|FAH
AW FAE= thekst g AR T3k Aolmzm F oA st 7]F9)
= Aol MEA Y 558 el Agetes §E8A4S ol
AojH o FASE AL AEALAGA 2 AEHYgS YT =250 ﬂrﬂa}
= = oA g o]TrE AA S glek.s8) webd F=aA
AZ 1 9uE 33 oy Yr} o9 B AYgHYe 9d4A
EJ TSC Indus., Inc. v. Northway, Inc. AP A ‘=8 A

ol
o
ol
>

oo
du o =2
o rlr o

tlo
o
ol
ol
A
s«e

(g oo
o

U gy

iR
&

4z
rr
e
-
il
tlo

o & rr X & 2 rE o i

A (proxy statement)¥} 3
RN ERIES D

+ Adel] frete Algo] ojud gde & VM
AAshs adanrt | gwe vt
v

[e)

o

o] 9t AR’ T ‘gl H Exxe] AR A F
HE9 FA4 v (total mix)E FE3 W =

Aolgta JJ—D}E]L ;qy_’g ou| sttty FAEFTFE9) sk olEhy 2

3]
v. Levinson AFo A= H ol HAS A3 A7FS Fi APE = ZojlmaE F9 HHl
7F 5= A gEldQl FAAIE ZAE Al-H FEEHAY A 2dHE JRE SHe

ox
)
©
30,
)

2 “17 CFR §43—Regulation FD” o] A]243.100F A A|243.103F7}A = -

37) FAFTAITFA 243.100(a), (b)(1), 243.101(e).

38) AA| 5= 5) Part II. B.2.

39) TSC Indus., Inc. v. Northway, Inc., 426 U.S. 438, 449(1976). ©]+= TSC industries,
Inc( ‘TSC’ )7} National Industries, Inc( ‘Nation’ )¢ QlFA|olE HWol FAHAH O R 18 dt= 7}
d 7 A FEHYR e FTE T35 AddHFAIAANA Nation] TSCOll sk x| u)j<]

ﬂl

off Al u
A B TSCFFEC A= 9&F o #3 Fo3 A E(naterial facts)o] AH ] A& AL
19343 SHAAHNH A14Z ad 2 2o wWE Rule 14a-9° ¢ubtoleb TSCe] =52 Northway, Inc.
7F zﬂﬂﬂ /\5\"‘}740]‘:}- OEBLEHHS%% AAAFAHo A AT AP Eo] Fo AHHo| FFHA
FetH Ao HTE AL FAHAY A4S FU|AA T Ao ol Materiality®] owE

@4&%4.



=, ujg 5o dEIEoeR S wE FasH AR sk Aelgtal #AE
o40) FA Al Fgol HEA I Fe4 ARTE 7heE F des FQlska vk SECE
3| Ao &3k 3LA](Accounting Bulletin) & E3) “w<=3] A F=H24 7|Fd vdsit=
olfFE FOAS A Ehs oS wElof s ‘Ao R wmg wetoju} ARy
Fdolgte 1 L/7F F71e] v & Fo TS U F e Aolgd F84
< 7RI WR o B4 v F S AR R #e Aolr]E AN £ ofFe= JEA
AMNAES THEA dEoofoF & A A5Gl

gk SEC= A TAMAY Fo4 #AE thEol ol F84 oo weho] 7]FEo] g
T v B A dlE42)S A S g s8R TAITAEY = oE 219 =4

40) Basic Inc. v. Levinson, 485 U.S. 224, 231(1988). o] AbA2 Materiality?] ZAA 7|0l tis)
At ofygl  “AlFo] 7)Z23F AF7]o] 2”7 (fraud-on-the-market theory)?] #-&FA¢w AHAFTE=
oAl Fog gu|E zherh, AR H7Egel 28k 3hshd s Al S Alxvlste Basic Inc.
7F &g HstAlE A Fashe o e SARRE Aed Ao)E WAl o] gk Pl et
WA Fdol AXIA R YA ZF @A A 33]d AA AFAHom g AMES FUhRIsTHE F
Toll= AFFE Hdek FF AR B F2Ao] e AAS FNEkAE, Hxo AS5H FARA F
A B ARA Atolol FHJAG HARY BHA FAE wEg FFE] 9 IR At <
AAoZ AH7tE 7pAoR FAE mEsA Hol ¥ &3E st 1934d FHANE A0

Z 9 olof] WE Rule 10b-5° 9|A3 FHAAETE Akdte] ST ARtoltt

Materiality Aol el HYLL2 TSC v. Northway AAE g3 HA Materialitys “@s] AbA
o] WAL Fa A HFE ow) Abdo] zh= FeAdTe] FF & BE A
(o] A9 A9 Ady: A F) s

s stetaly] glaAe AxFGAe] Alddel td

=
o\:l
9]1:11—

i
ox M

WAAFE, F olasle]l Aof, FAte] FA2F S oiF dH wd HELF 7, F A &
iEsl T3 AR d4 F 2 AR Sol THHeR HEHCF sta, A T oiE
deetr] e 7 AR qfR B o] Aakd A AETEACl 712 FAA Zev g ol
g sofop stv, F AL olu]A =o] @AE ol FAlHor A 74 B8 ?Li ol well g
dE dte Sl ol=Rlivtd ool B3 =olg B = Materiality®] BAS FASIA WA
( ‘agreement-in-principle’ ©]&), H|Z o] whAlo] o]=x] goirigte ﬁ*}ﬂ @es] EHlek A
=S A e Aol aAA o APE I e Al dal gl o] FolAA d=thno
negotiation), 2] A7} &g olfrE & F §lth(no reason for the stock’ s activity), 7

B Fold Aur @ FAAYY o|FoAES st dA ALY ojwd Wste o] Rgth
(management is unaware of any present or pending corporate development that would result in
the abnormally heavy trading activity) 53 o] EAs= AMAS HIFH o7 Rolds Ui+
Ariecle] Y@t 4RE FoT Aom HETGD BASA

A FAhe olm Akl watel BAR Ao RE AR THES ¥

A Ik 3
AEgsE ‘B84 AEAF 71427 (the efficient capital market hypothesis— “ECMH” )oll w}&3h
AFENAI GO ZS Wolso, FAS wFAY =S A5 Al PAdH T AT Aol

3 ‘jc“}i‘:}“d H|E 3ALY] &9 F/AE S ARH oz AFetA EdyEs 3Ate] FAA AT

2}

JAA-ETHE “AlFol 71x3 A7]o]R” = AEQIEGITE. ol = AeE FUE whek Ak A
o] olFolxl & FAAHNE T AScdAE A olHE AN E Al=Ete] FAAYE A
o] 4 (presumption) A Th= AolojA ml=o A FHALZSF #AE Hodado] s ArE 5 3l
== 34 7)o #A2% FH7Ec). Richard H. Walker and J. Gordon Seymour, “Recent Judicial
and Legislative Developments Affecting the Private Securities Fraud Class Action,” 40 Ariz.

L. Rev. 1003(1998d 7}2), pp. 1005-1006.
41) AA = 5) Part II. B.2.

_14_



B9 R FeAe BurlEel @ 4 Avkn S a2AW FQ7e) Ao 4
B R I T B R PV RS

& B Al BFo] A} A A
=

SECE 7 | ol HE olg AFWe FARAI} O
AREE U Fa Bk dna dn Fade 20 G A% Be A9 dad
= e} al

rx
tE (o
12
o
fru
2
of
P‘L
)
o &
o
ol
g

to i
ol o Mr rx O (= YO o\ ok ru

Al
= B}E AR5 Ugo] FodkA & I3 Jue J*@Hﬂ A2 Tz}x} FolAE o
How delA YA AT FLAL ASEA B A Hi wolie) Fa) el F
A e M) AR AEA FAYAE BANE o dEvtelth Fa wEA BH 4
HA FA Y7 FAEE FHA o] v Fo] B owj, FaskA] &o A v AR 4
A7kel oa) FRT ARE THY £ ALF AYAA 4TS &E}L AL FAE &
ohIEEE o] F ATEA EaAEF s Aol ¥4

(2) BNIFA—FVEYIN} B 28 el BeE 2

AT o5 AEH FAYAE A= A= FUS TS S A(issuer)H L
E fste] st Aolth SRS Abell= SECO] 1934 FAAY A1230l <4
A 5 AL 2 ] AllSE dFel o8] Hr1H o R SECO A4 TS R
ofF 3l= AL B A Y FAS|AE XS 1 9] thE FASARE 5 AR, o)A
S ALY 3| AL (foreign private issuers)T Al THAS) wepr] o= FH eS| AL(o] 3}
Q]S BAF)" = H]E SECo| HaoRE %‘—E‘d‘?b- st et FATAIFA Y A&t of
Utk o714 =s]alet (1) FFHEE 505 2dsts F45 A4 2= 944 g5
A HEE FA A ETA ] 9% 7”3 | Ao Dl%-‘ﬂ AFA7E fska, (2) (a) ©]AHE]
T FJAdde] kot v T AFRAY (b) 50%E ZHstE 2pake] ml=
1 2ATAY (¢) 1 A o] ] NA F2 AEEHE IAE AL AR ofd FH

W SALE Herh49) wEba] 19999 119 w=re] vt A3 FHE g TR

[eX

Y

_1rﬂ

42) Id. (1) AAEZe g gzl &3t Xéi (2) 14, ¥, FMNuGFAA, FEFAF, A
, (3) AGE e AEHY] W, a7 FAl #EE W (a5 F3 BE BuA

9] Zﬂﬁ T= 97)), 4) A9 == ;@]/\]-x]uﬂ:q,] WA, (5) AR ¥ =& gA A o] st
AZ 7} E7VssttE ARl tE TR, (6) w32 ] #at FA A5 gk wigEs, 4
27444, FAANY A, FAEE £=E gy ¥4, FFE A did wAE, F29 F
EE AR, (7)) 32 =5 g3 ol

43) 1d.

44) SEC v. Texas Gulf Sulphur Co., 401 F.2d 833, 849(2d Cir. 1968).

45) AA F 5) Part II. B.2.

46) o]yt e IAEHRE AL TR @2 v AR Toll 7xd A", 28X
o}« Autof A= %7HQ7] Ao TAREAIEY BAEAE AUt HFTH R HESE HAHA &

A 4 Qs Aol
47) ZA 5 2) John P. Jennings, op. cit., p. 579.
48) FATATFA 243.101(b) FZ; AA = 5) Part II. B.1.a. 2 5.
49) 17 CFR 230.405(2001); 17 CFR 240.3b-4(c)(2001).
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U gEAAdLe FAAEEAE YT FHEA 500 A gel N AL Wy
Qe Seol AA ge sAbE] 9T AP & THTATH 482 W Ao
2 nolx gt

|
gHARE ol gk Yol AR FAE AAA diM = FAL davt vk A
Zheth, FATATR Y ZbeA =3AtE 1 ARSIt el A 89
2 Aes SEC7} 222, Form 10-Q % Form 8—K 5 543 H 9% (reporting
requirement)ol] WA % A JFIALEANAl 2o wE BHuoRE WAldd Ay #
o], 4L FIALES] Tl dsiA T8 mEUl AEEC] SROC 8 2 2 A

HEES e 5 AoAed + QRS du FAFATAS 884 @2 AW, F
AA ] AA A 38 Az Aw] Bayo] tjulste] 9 AE e 2]l
w3 FFA AES A Yok WEa ol FF FAAENA FHBATFA

2

o el HAd, “=ul7]

50) p-Eluet BabEe] sfe] ALl Mo FA A ETA A AR}
s 18], 2001), 213-238

ol sfeprEdy A= o A, TSEMdT, A2 AllE(
RalE

(

J—LJ
ofN
)
)
i

\_/

51) AA 5 5) Part II. B.5. @ 2 259 Z} 76)o 4 <A-835}+= NASDAQ Rules 4310(c )
4320(e)(14) 2 NYSE Listed Company Manual, &. ZZF. #dEZH o7 SECE= vk SAAF ] %
2t s Yw3AtEd AR v=e JALEAA AE&EHE INTES LA HEstE e Ouo}g
3 QHAME AR B e EAES LEst] AT A5
< Wysto &3 STt

ol gt e YFI|ALe] = ARAGORY FA| 7T TFA L
ayy =IAtE 2 9w FAAEY Hm AEAFore] ZS)
e AHEAIG o RO XE EF @A dHYolHE MES FAFTO] e
oA e AEAFY AAZ = v IUHAEE vFUHdAE atE A =S
Al k. oo wh SECE ShA S Zeo] mi=eo FuA B FAA L] e ANkl HEE
[ 91—‘131, olm 1999 10€¥oll AF 2 (non-financial) AF&e]l F7fol] #3lo] L 3ALE
23l Form 20-F& ZAAS 2% ¢ W7H7]9 International Organization of Securities

Commissions(I0SCO)7} w}# &k 7]=(International Disclosure Standards for Cross-Border Offerings

E9 -
ol
QoL

ftllo
)
ML

=

and Initial Listings by Foreign Issuers, ©] 7]&< http://www.iosco.org/docs—public/1998-intnl
disclosure standards.htmlolA &<l 7}5: A= F)o upel i F=AHse] H&sta Y= Aol 1
Azte] dRola, FgF QFI|ALEo] w|=e 3|4 7]F<9 GAAP WAl International Accounting
Standards Committee(IASC)7} X|&3F International Accounting Standards(IAS)el] wa} F
(financial) <ol #& MFE AAdsts e d&atA 2 Ao HRAva ). o]k AEAIA
o] AAg F-&le= TN 2= /N 7bvlgte] 7] (national standards), =7} A& 7ke] §
F(mutual recognition)ol 23 7|FE, ZAHezr HELH 4 A F3H(harmonized) 7|FE
(international standards) o] AEHH, n|Z& 714 $219 7]1& AL 98 10SCO7F mfa s &
M7EE T8 AolA B FeAQ 485 stal i, gx3rtEed g8 285 T/l
A 7ol Aeetes st =¥k 3 71Eol7] AlAgua k. ey o d m=9 =Y
I 2 AHES wm2A e AEAGY AAS S8 merbA] Xekal 9low, SEC7F = A A
<@ A (international securities regulation) % AHEAIG AlASle] Tl i) ol & #
(1ip service)E& AF sl QJuats 2 A 71 Ao u=e] ZAAY 7|50 AAHES dles
EE A5 Jdua s, 2EAW FEHoRE AASE D] wet oy g HYPE vt

el AElE FET FHel glE Bola, Hlm AEAGANA g=IAEdd AgEHE T
2 TAA 7)Eel e SECO] o] E(theory)ell oM ey Btk AEAIe] Wb Ad o] s SECe]

|

[

JP>

Lo,
A
Y

i~
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o HgH AL w oSl HEHE By WA= FA Aol e Ao Ajzo] v
2 Ao ol wio|r}s)

gt IALE flste] A9k Aol FAFY] 19 119 d Y (senior off1c1al) 53) A7) 4]
om FARATL 71 A FUAETE F5F T ASE F de VIEY] o, 99,
delQl sol Edo ey e B AR dAC 7] ofFol fntalA “]%‘711781‘%_%
SAMskE oAl 99, T, dE T2 ol EIHA Ferhsd)

(3) BHFANE ARASE FA FEA—LAD WY A

FAFATAL 8 W) YRS A 9% Yt AU AFE, F () BEA
geist o1 A9 5 aAE A () FAREL AREAG D w4 2 sle 49,
(i) FARAL, AARE D 1 495 D (v) P uel Az AN Row Fo
o odRE FANGA SoA TAT wol B £ AAgle] DATFFoIAE F
ASES PSR Qrksy et saksh g % A WA Jxste] o RE Rekshs
QAR A, S A, AN, FALY 5, ATE Aol el s S
o WWE FANNE AR A0 FA FHL AR A% B Fol o

W (reaction)dl ©lal 249 5ol § 2 Aeletn @k, S%EAEAA AgHE FANFE L
AN, ALNEA AARA BE FAD FANE S
43} ol g

o)

gl

° S 2FL oL Vg2 FETR
sty], 4 kAo AW A 1 w} o tﬂv& FIMAZS] T2t AEAIG] A7t wel SEC7}
FTte TAAY IANAZe W S #S g dlsiA= Roberta S. Karmel,  “Will

Convergence of Financial Disclosure Standards Change SEC Regulation of Foreign Issuers?” 26
Brooklyn J. Int’ 1 L. 485(2000), pp. 485-525 3=

52) Zejut WA FARS7E oud £ kAT FEvk, aga ssatEdAE dEHE
AEA FAPL 7 v AFAEAA oW FEFS mAETE Bt SEIAtES A8l
A Aelsts FHFAFEY $8 o R A of ks HAld A, I e=3ate] FAS WY
g vl AFAEC] AR A FA el o Eelols RvbeThal st et o= miA] 934}
o thaixs AEA FAAATE FEHATHE AR Qste] 53|t STMA el ddlE & ke
APE Fctst] A ti7ke AFdolof sk zlolgbs HolA mhx] A9 v (lost gamble)®]
Al Zrjar & = lom® olF Fi yAshA Fetrhar & & Qlar, o|=3|AbEo] wad S
it e] Aggzte] ml= £fojaL *&015& =W Fg] AdA odw T8 el o =3jrtsel
g A FAAY qFAl o5 SEC7F obuet Fal o =] FAFybe] Aol | ofF A
ol AEA ARV Zhe 84, 3 AFe] Mo AR 2 3 A T3 ddsA F2
HE 71308 Fol taiA oA ddd HSS T uhe A7k AbElEo] FAHARE X3 o]V
= stdex=, FZFAFEo]l =srtes Agdelr & A2 vk glicolal e -3
o7 FARAFANFAR] AHLEA olof vy A= k. AA F 29) Merritt B. Fox, op. cit.,

iu)

pp. 658-692.
53) oAk, ATAAYL, R/PRTT A9, JlEk FAE A s A4 dvian. FHIATA
243.101(f).

54) FAETAITFA 243.101(c); HA F 5) Part II. B.1.b. W&tA oo Al UWFAAHNFA 174

o] a2 HgHr).
55) 3 A &ATFA 243.100(a), (b)(1); AA 5 5) Part II. B.1l.a. 2 =,
56) o] 7 {9 AEo] AL v AHE 283 Afdv MFAAYTALH(FAFES
I.

Ao]&2 = ‘AA A YEA o]2’ (temporary insider theory))e] ALHTt. AA F 5) Part |

e

p
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/N, SEA A o FE S W& &7E= AR A Tl "siME @
Al

TATATAEE AEA FAZE JEARQD AT ofd 7] wel ARbEFol Al TS oF &
AAE G skl ok AR FATE rHo g olFojx= A By 5 &
Ao A= 71 ARE A, JEHolA] g2 Aol AAgle] dute A FAZIESE &
T-EHeE58) el Fo] FAIE st A HE FAAMES dA RFods Ao F59
of ojg ZolebH oAl FAlel aFertsy) o 7|A AAGE FAIE A BFAd
of TAIE AW & F JUd wWrFE dedor s st g wE ARF
© a2Ee WE2RY 24403 ol e wEFAANLT vdedd] AdE AAE] A T
=& ARTE o)l o] FoyA = FAE ow|gHr}.60)

(2) BA A

TATAMAL MR dEes fAstaL oy I WAS 5H¥E S A
2o}t FAYEARE dto]F SECe] Form 8—K6Do| 7]Ajsle] A&7t 1324 Q73
© &S BRasks Ao AT F AN, At or oA 4E F e v
Ade sdom F8 ARE WISt Ak Jhesirtal obr] wfiolthe2) of7jo=
X, ool durdow H&Eske WB|ALY] fIAto]EAFS A, ARSI AS EF TR
T Auke] HZo Aghe] gl A AATF EFFETHED)

B.1.a.
57) FAFATFA 243.100(h)(2).
58) FAFAITFA 243.100(a).
59) FAFAITFA 243.101(a); AA 5 5) Part I1. 3.a
60) 3HFATF4 243.101(d); AA F 5) Part 1I. 3.b.
61) 1934 FdAHEA wet FAL 5 A= All2xd 93 RuoFE Fdte AL
9 (current) AL

(reporting company)”} H+=d o] A9 3Al= SECEHEH (1) 52 ZA] 3 a4
st s a9 Uig 9 (2) vid 2 EVEE BAEHES Y MEA0 FH TS SEC
of Barsjol el ol P& W A13% a@¥} ol AIF Regulation 13A9] <3 Form 8-Ki= o]
gk 3|AL7E 3|Abe] AujHE e WMo ARRle WM 5 HAAA R Fagh B ARte] Al of
it O EAol ARWRS 7FASHA 71 ASke] SECel R adfor st dES Eshel= Aot} o]
H & A Form 10-K& vy A714 o2 Hadjof st 53, Form 10-QE 7|2 Risfol 3= U
S 9e)al Q= Ad™oltk. AA 5 16) Larry D. Soderquist et al., op. cit., p. 319; AA F
5) PART VIII. 7., Marc I. Steinberg, “Insider Trading, Selective Disclosure, and Prompt
Disclosure: A Comparative Analysis,” 22 U. Pa. J. Int’ | Econ. L. 635(2001d 7}&), p. 661;

17 CFR 249.308; 17 CFR 249.15d % %%,
62) 3A&ATF4 243.101(e), AA = 5) Part 1I. B.4.
63) A =+ 5) Part II. B.4.b.
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(3) BABAFAY AY% APF AR AL B

TATATFARL 19343 FAAYE A13% adt L A15% d&, 19403 FA3|AH A130
Zo| ZAMA FAIFE FHAA Folth. wetA AWFHHALY] AT A 2Tl w
g A FE BHEA7IE Blo] ofym, AN fRto g Qlate] &EElE > ApelA
AL T AUE F TA T S JdASHA] e IAHTAIRE AT fiRko]
Rule 10b—5 ¢wtom 7155 %] etial WA O ZR64) FAFAFAL FA T 9l
w2 Aol Rule 10b—59] #Ql 3= HWI/NYS WWe] stal Urh65) webs FAYF-E

Aukgk 2= 19343 STAAUY A13F ad T A5 dF 2 FAHITAITFAH Sntom
SECOl 9]t ZA| %X (enforcement action)?] th/do] U, AL EHo|L 1 2]2] Zlof o
g WAL W] o HA FEThes) FAHorE SECETE FAYRA 9
91 AP (cease—desist order)®] tide] & & o, RIAAAEA SECe] 93
AR A #-(injunction) L/E+= FH A A A (money penalties)E T 5= Ath.67) A A5t
o= 3AF Ul Fe] ukap Alolu; fiRkaQe] TRt Aol disiAE f19F 22 AAY
7bs8ttt.68) o] o Feste] o|n] SECE 3ATAIFAE S 9Inkst o7t 22 H s|ibEol o
3 =AME Holal Jdvtar ghr}69)

Oﬁ; F-.-4 F-.~

-

IV. FAZATFA digt -3—HAF & (ChillingEffect)
D AFe] F33 %5 (volatility) =

FATATAL ARl BE 7

42 et BRI Sol FHFATAY AN
sto] ZARLATL EAA ek AE S e

Ao gus FAske 2ol oal FA8

Alat7g 243.1025 A7 5= 5) Part I1. B.7.

AT o] Rule 10b-54¢] #elS WA ALY A= Aol oflB R FA o] F-9ukat

© W9 Rule 10b-59 Alell sl HALA] Fevk. 2 A3 7HE FFITAEEE] T ¢

) 9] 7} Dirks AFAOA AAH®E  “ANAA o]’ 21/A FH)EE A$-ed Rule 10b-5 o] “A
1= o]

o
2

o

ol
o}j ol

BAEAY A & H, BAN AANENS F2E FUSE £ EL EFHolor U
Wgol Feslol 9 ANE I me AL Pksl ®ek, AA F 5) Part 11. B.7.
66) et Ak A Fol @ APH FTHL QA g IAFAFAY 2FIE BT
St BAFATFA AVOR SKCel o WA Y A FHFATA ANAAT 2 olArEe
£ el

Zt= A= O‘E} “SEC’ s Fair Disclosure Rules Vex the Financial Community,” New

York Law Journal, 2000. 8. 23, p. 1.
67) A A 5 61) Marc I. Steinberg, op. cit., pp. 656-657.
68) 1934 ZH|AYH A21Cx, 15 U.S.C. 78u-3, Z& ¥ A20% e3F, 15 U.S.C. 78t(e); ZHA

F 5) Part II. B.7. & F%.
69) 1 U FAE Folv A A AE & &8 Z Raytheonoly §417]712 FH 3 Motorola

2o A=l 3] Qriar gkl Neil Roland, “SEC Warns Companies of Disclosure Limits,”
Wash. Post, June 1, 2001, p. E2; Lance Myers, Regulation of securities and Security exchanges
in the Age of the Internet: Regulation FD and Private Trading on the Internet: Keeping Pace
With Constant Change, 5 N.Y.U. J. Legis. & Pub. Pol’ y 15(2001/2002), p. 17914 =j<l-&
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st A, o2t YFEaNE FEsA] FS7t sk Zolth o) FA AL ARQle A fF 8
A7 o F7 dojH o wEY] ofHe AAY FTFTATAEY AL&aqd el do EH
g5t REELS B3 TOoR dtolg TATA T gAAES 8 RS Fo)E g
Al dtaL, ol 2 Fadtal b AR AI/AE AVES st AR oR Al A
Ho| RZHNE of7s 4 gtk Aol o= < M%%A Dirks &2l A gle A A
TG AG Aol FAE AEAGY] a8t JRFAC] TG Abo]of A
FAEE 48S FAKoR XA i S WEs Fo|dh Tl ¢S] FHIL
SATAZE B a5 aAES FokA & A AR Al AT Ag BEIF Al A
ST AIFE gRE F QES sta FARAUIEY AEAQ B4 A AFH7] ofHA
sk ZlolojA, Ao e SAH o2 whgshs dvt FAAER Qlete] Al Fd7HA
o] HEdHA WMEEA He EAL ofd Ardd.72)

a8y SECE A FA A RE ARS gy oR star e Aol oyt ‘Fad
AERES & Holi FRAF Aghs W= A% 3k EEE A9 A= A= g
gate] 1428 9] sHS- 7helal e A, 583 ARES AnFFoAE &

é; [el=| i

E‘rb A, Ur°P7P Xéio T8 AxEuA /‘]ﬂ«] Zqioﬂ ek F87F F9e 2=
doTol nFol FFFAENE Beta Akl SAEATE To dAE 56 A
L 3AFe] e BEEC] B v sl gHoRs A gE Aow ddet
I AT volrh A FA Qo] Age] ghHo R YEhd 4 e A9 HEdh
Hs A eiM= 2 7hsAS SR, AT Aol R AANEATFAE = o
2 955 FHetA & 3AF oRAete] BE HFS FA ek A ofym, F|ALe] a9
A ol ARt A48H FoF ve) ARR HEHe Tom Jhed ¥ opr)d
T AT A Eobe Hasier] gl B wlEE sivka ¥ela ok AR ¥
BEATFAAN FAstE FAAE M 543 WE 5 A Bt T2 A 384
S mAE dojAl= olofe Mgt A =3] wHE Ao g HI 75

TAATATAE el AEFAIY WS FASA sk ol 2 Y] fuke] wE WAL
AT 2 sk Fal ddeom, HFAekgo]l AZAE A e AEHIIH sl 4
BAlEe AL ALt He 5 2 AU E AlFete oY A=A A=
AHaNE PARAL S 5S¢ Ao naln

70) A 5) Part V. a.2; ZA 5 6) Clay Richards, op. cit., pp. 437-439.

71) ?j‘i]—ﬁrﬁﬂ«] Aol A €] %Xé@% s FRlst7lE ok obA B RAAR FHEAME
Aol Al AN A7k A FEe FEdxe] flo] Aot vEA HEE IS
T FAAE] FAEAAS T JEF A BE AR, wes|Abe gig g, A A, A
Aol 27 Sol T ARE WA FFIL o]F A AN W FEE 1L FAAE FE A
A Fasl7] wWjEoltt. AA F 28) Donald C. Langevoort, op. cit., pp. 1025-1026. o]#]3d o&o &
G0 Fe el Fol Aajel Agelre] FRF AN WP o] HES gozH AR
Ao 84S BWASE whgo] il 9t} Joseph Meister, “NOTE: Securities Issuer Liability
for Third Party Misstatements: Refining the Entanglement Standard,” 53 Vand. L. Rev. 947(2000

d 44¥), pp. 952-953.
72) AA F 2) John P. Jennings, op. cit., pp. 596-597; AA F 5) Part V. A.1.
73) AA F 5) Part V. A.2.
74) 1d.
75) AA F 2) John P. Jennings, op. cit., p. 598.
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V. TARATATEY A e

AFAL BN FHFATFAY 2o AFeA FL gue] FAAEE vhds g
Y Fusl AAHD Yok Y WELRe] A A L W&, Ao
ARE FAALME FALAASA ALshe AAAE S5l JWsn, FA9 P
2ol A sAke Fa Anse] FEAPoIL FRLAZ Bue] g 159 4
ol el AASA WAL F =T AP @A FAL ARSI FHFAA =
Sakshs Al B BN DA 5L whhss 2 Fol ATk Uolrt 34T
Aitgel Agesldl Bkl Fa vlg) Jug Lo As AAY AFARYE v
FAY FAGOR o s BATOE FAHE WAOEFE AAFE 5 FHTATFA
oulsta 9l

TATATAC] AlE o] F 2 HE Avt XA ool AFeARE ST A wel 5
& "l RS ARtAARA] FAll SAFE BAFe] A5 kel BAlE 203 AlE o
2= 771 9 A & XJEE Aol WgAdel o Axlttal & 5 e A s
o] WAEYIL Frhs) Aol ARYE I Aol Hla) HAida FEARAMIES] £4E A
hdol ofstEsHA R Wlva ?&E‘r 80 2y} SEC= sAEArge] AlAelA e oA

76) ol dis gAet AW AA F 2) John P. Jennings, op. cit., pp. 581-594, 7+eFst 7

Lance Myers, op. cit., pp. 17-18 Z} Z+=%.

o Wil glol WA ABFTEE & F, v fole) AAst UE 2 el
e Ak FApAEE o A ﬁr‘z}/«]é%om AEY So ol&) H3FH o] 7}
5 & 59 290 sk Aol @ APt @

i)

)
dL
—1_\.4
N
X
il
A
N
N
rlo
=
o
=2
=
:(,)1:4
r)J

article605.asp).

78) 1d.

79) wkeF FQo AHH FAE g Mo} HY3s|oa &Etol= ‘/} IR ERJE o7 2
A7 AR EE A 22 ARE Aol Ed gy, FEl FE O wFslel whE S 9
VLT 48AIZF WAl 7241 o FE ARE AtAlstE A97F ool EEE Y. Latham & Watkins
Corporate Department Bulletin No. 126 &#8226; December 6,2000(http://www.lw.com/pubs/
clientalert/htm/alert126.htm#top).

80) Wl B7] F& T AR} S HEo] FAH 717k (blackout period) Fol FAA FA
TAZFES dUdRE grAES e AU WS ol HES] el F8 W/l AEE Form
8-Kell 3 SECell AlZ=ste ¢ ol six= ot AfEolnt. Id.

81) TAHTAITAY AA L AP BE IAER dtoda FAXIEFETRY YA Fo] T T Al
TAgell A3FeA] oo s WMEALEAA AES FetEs & ZlolgkE o]+ & Regulation FD7F AL
214} Regulation FE, & WIAPIA wt=A] RS R EE 3t ﬁﬁ(Regulation Full
Employment)o] & Aolgte FAFTAITA HHAQ AR5 43S A3 Ae AZ7AE w9

=}, “New SEC Rule a Boon for Lawyers Call Regulation FD the corporate attorney full

o o

employment act,” New Jersey Law Journal, 2000. 8. 28, p. 1; “FD’ s aftermath: busy

lawyers,” The National Law Journal, 2000. 8. 28, p. BI.
82) John Hackett, “Facing Up to Broad Disclosure,” US Banker, Dec. 6, 2000, p. 51. m}o]=

2 Hog {93l oerte] F9-2A4, AA F 2) John P. Jennings, op. cit., p. 60594 AL,
83) FAFATFACR st FUEA/LES AUAS FEol AFHUA A5HA 2T Fa A
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A F&E Vet 1 Al asE ¥ AAE Ao, ATl Al FA A
aYE gEehe T 8% A5 483 FUHH 2AE AT 5 s AASRAL Jdthsd)
1934 SAAHH ] FAH TAAEE At TRt A AHO TAE T
a TSt BE&A AEAEY] Yso] A&dE] o] FoAEE F AFA[o|r;.86) A
E e ASd 58 vel RS0l Mol s AAA oy A FAAHA ALE
o FARES 259 Aws 2@ Al FAskd A" ATsDolgkal whAste] &
A UMl FAARE AEAE dE AHEE BAshs Vlve 3T AdS A
Stal itk B dPHow ofFolAd AEA FAFLfl e tAlZE Aol A
ALS & A7 obdrbE NS FaL dEeof & AR Zlojrh. ey 4 2 P
ARl Al aate] FAAQ Woll= =8kal A Al Aol SECO AU §E5EUE &
&3 tEo] TR ARG FEds STV s SAvt4 e Aud &
SEs Aojgta AR FAHE ARE e H A8HE AEFS AT AR
T8 AR BAY HAT A HEE= HEE ol Vlee Y Aoz dYgdn.s

VI 22 R A

HEo] Agrg A B o] o] Ry AY B Ao Yzt He TARAVIEY BAel i
&}7] wlZolgta ok, AA = 29) Merritt B. Fox, op. cit., p. 674.
84) Aram Fuchs, “Regulation FD Good for the Market,” Upside Today, Dec. 19, 2000, AA =

2) John P. Jennings, op. cit., pp. 606-607°14 A<¢1-§-.
85) “SEC May Rethink Reg. FD If Market Falters,” Investor Rel. Bus., Nov. 20, 2000, 2000

WestLaw 8692691. Id.ollA A&,
86) AA 5 18) Anthony T. Horgan, op. cit., p. 673.
87) United States v. 0 Hagan, 521 U.S. 642, 658(1997). SEC ¢/& o)W Arthur Levitt® & ¥
o

Al AT #Este] “GFEe AVAES HEIL et gEHAE AEAGY APETG go
v, FARE] F ¥ FUMHES HASHAE 1 do] HE ARE H=A FE el fivd
FAA FFY vFmY AEA ik AlFEe grE $ gl 1 9ASIY. httpr//
www. sec.gov/news/extra/seldisal .htm(20001d 8¢ 104).

83) Aol FAd 93] fFEEH= fFEAde TV ©ed] vy FRAtEe % e 23
gk, SECE FAITAIFAA 9d  9s shEsiAE ‘HARE  Hte g s AEA
A" (information-based-system)®] FHAS A2AGS] AASte tlEo] o= FAAF ] vl= SA
d72o EXFXE Zxele 7|sE 33T Aolgtar ®ir ¢vt. AA F 2) John P. Jennings, op.
cit., pp. 567-568.

89) Id. ¥, @& whEo] AYE= A Abdol ARk, SEC7F fH e A
A o8 FM)FE FeEeh= 13,0007] FxEe] 3AEo] 1de] HF 5
getal g 3|AL7E Form 8-Keol wet g7/iaAts & AT A9 W HELE(A
HSAFAITE $175)E0] 1:39 HIE=2 A4 2 AEQFE Fdsty wjdd H4 54
Oo% Hiy I FHH HES A, 1319 FR-F $537.5000 4 $762.502] H]-E-o
SATAR Y Ags e 3AE AAVE 1d0 FATAE S FUHHoE A
$34,937,50001 4 $49,562,500 A= (Form 8-K £]<Websiteo 2] AlA] &> Ao ols|A F7)
o= I H&o] H4"E Few FA)7L H Folgy FAITAFAC ol FrFHoE AeH M

Axtsta Sl Aol EvlEth. dA 5 5) Part V. 2.
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