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Abstract

Congress enacted section 188(2) of the Securities Exchange Act to deter corporate
insiders from abusing their positions of trust to enhance their personal trading profits.
This is the only provision in the securities laws explicitly designed to regulate the unfair
use of nonpublic information by corporate insiders - directors, officers and holders of
more than ten percent of securities.

The most distinctive feature of section 188(2) is that it establishes objective standards
of unacceptable insider trading conduct. No analysis is required, and no defense is
permitted, to determine whether the designated insiders actually took unfair advantage
of their position or were in possession of any nonpublic material information when they

traded. This approach clearly simplifies enforcement of the trading prohibition. In so

— 2713 —



2 19895 6 H WENRIEAE B @R

doing, it creates a contrast with the insider trading litigation under section 105(4)-3. For
example, issues of fiduciary duty, scienter, materiality, reliance, and causation—which
often are critical in applying the antifraud prohibition in section 105(4)-3—are irrelevant
to an analysis of section 188(2). The section is intended to be “a crude rule of thumbs”,
achieving maximum prophylaxis by virtue of its mechanical application.

By taking an unabashedly prophylatic approach, section 188(2) imposes liability on
many transactions that contain no elements of the abuses that Congress sought to
eliminate. However, section 188(2) aimed at three specific types of insider trading abuses,
only one of which involves abuse of inside information. First, section 188(2) was intended
to remove the temptation for corporation executives to profit from short-term stock
price fluctuations at the expense of the long-term financial health of their companies.
Second, the section was intended to penalize the unfair use of insider information by
insiders. Third, section 188(2) was designed to eliminate the temptation for insiders to
manipulate corporate events so as to maximize their own short-term trading profits. We
thus conclude that section 188(2) is a useful tool for preventing speculative abuses by
insiders and for focusing their attention on their fiduciary duty and on long-term
corporate health, rather than on short-term trading profits.

For the purpose of preventing the unfair use of information which may have been
obtained by such director, officer, or beneficial owner by reason of his relationship to the
issuer, any profit realized by him from any sale and purchase, or any purchase and sale

within any period of less than six months, shall inure to and be recoverable by the issuer.
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2 wgEs|o) WAlE of o] 4HIE K (short-term trade) 2t ek, AEE7 ol2f gk FEA
FHEoA BEERES 3% 4% of RMERNRS EEag Rty ot REE
EESEES NEEY GitEERS MRt RESH HEESS 2% kit o
o) o] She}, 1987HERELIRTS BHEME H188MK 2 THS F RN £R - B
B ows FEHEEE o BB =E o] ofdled mEad Mm-S Al fMsted 2 FH7F 2 &
Aol S HSE & 6 ALkl mEeAY 2 Al HAS FiES ¥ 6 ALIAC]
H Era iy
o a4 9loh,x dtel REE7E oS EHIEE AR (shortterm profit) & 3]
&itol] R@seE st Ak o RIHEE 197640 TRERERRS IR, BEy
et Ao 1 NEL EE - B4 RERES EEaEEREA T TRTER
RS R Efez A3 BRI ez gitiEE (Corporate Insider) 7} 6 ALIA
o 473 EMTEAAN & BEERS I gitcl RRSES HESE BololA REEE
srpo) MMEAEED HHE 4 otk wdebd REERE— B BT & de A
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maEgE B9 REENA RPELREL FE MR ES2 1050 4 THol ok %3
e garsal A BI88E 2 A —EMEESIA H9ich & H188% 2 AT A BRI
RSl R ol Hikpsl L oAlel {EE REEF TR =< sofiroll o slhed KR
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2. EHESERERSS LEX

19874 LigTol = AERERFE o] BE AfEre) gl HI8BHE 2 Folgloenz [

1) WExs slabe] wlA" Fed FB5 o[ &3ty zA7 Ao A ole]e JdoHE Wia AHE
2 HEe We4e B2 FTEE b Aol Utk FKK %— A, AghdaEst
B (1987), 4694 ;@ == vH-"i- 1A A Aol e 1, FAzAYE, (1987, 1), 5
~319 ; =R, HEAAH] A A= (il SRR EEALAY z*U‘?lLs =5A, 1985) . & HR,
R ANe] FAl Blﬂ oA, A M“w 39l =5 (1987) ; &8, WHAANY

FAlel g A7, AE ‘*‘EL‘“P & 9]=2(1986) ; H—iE, HEAAN FAY AXA 4F T
2R, (1984, 2): EAE, WEAAd AdA sl B AT, 2d BEAA 9 eE,
(1983) :
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Mg f#lo] ot 1056 478 3ol AMELERES ksl —fieHiEe] Fxd B
TE2A 188k 2 TH| MY LB/} Yk o %o A7E 4 9t AA R EE A
© [l sl %Kk (Securities Exchange Act of 1934 © &3 J4EFE w:
SEAztx dhct) #i6fE(b)ol #3 #Mkol Hirsn o BibmEso SEA#16f%
(b) 7t REELRRE BBfste MR 9¢ 2 ohial A8 BELS A$ & ot AL
AEEAN A 72 RERBEB S Y272 ddn =492 = REE S HiiEs
RESES 6 ALRC EZY B ol IZat wadd sk #FEE (quasi-
insider) v} %K (tippee ! AREZ B RHHEHS e #) AHESEY %
K, FEES] TR (tioping) § AHISHA 2T £ ohdeh, AEMEHE Mmoo
<= FRO FHATES 6 AN EHMERS T HIRSE RomEe #R 2
Foba sl RS BikS FIES

A AEES] EHEZRRS EEHET TEHANESY HAES o THBIH S
Biibstaat filEd ez BtREE RAMT MEFRS g FF (the unfair
use of nonpublic information by corporate insider) s}= < HEIBE7] Botod 4553
Tl d B ESEM T, SEA 105 (b)= Rule 10(b)-59 37 ne AMEFRKE R
sk EAHERN e TFRRBEEME ol 2, P BI6ME(b) = MEESL 6 ALK A
RH= Z8c] 443 74%ole agmwes AT 4 I TEis Rl M (a
crude rule of thumb) o e}, ¢ 16k (b) & "REE -} &itote) BEL B3 BHE 7§
RNIESH FES = A-E Bikst7] ¢35k (for the purpose of preventing the unfair use
of information which may have been obtained by such beneficial owner, director, or
officer by reason of his relationship to the issuer) #lsE3 ZAo|Aut, = AL =3}
L2k dhe RERES EHIEES F#AHME (objective standards) & sl AAZ REE
A7t EHUERHRE AAGYeA = MEFRS mB0deAS 22 odsln -2 (15
Rtk Bfectyd g@mmez @IS BE=do oebd #EgmiksEEed $106& (b)

2) Klein, Outsider Proposed Changes in Insider Trading Bill, Legel Times, Dec. 12, 1983, at 8, Col. 1

3) B1F FAANEL AEAANE FHYY AV EAFAA A102(b) % olel =g} | FZAAHH
%1 8] (Securites and Exchange Commission : SEC)7} A A4 Rule 10(b)-58 = %Lii A 3k
2, W3R ol glg xele doaeldas 2UANY AL62(b)2 FAGn et

4) Tk 7lA"Ql F4 02k folE A162(b) e At Cocoranel ELkeel &3 "7\‘ 344
3] (Senate Banking & Currency Committee) ol 4] & X 3.4 o -2 SA3% ),
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2 REpEFEEe] Lty Biled LAlste AEHE (fiduciary duty) - HE (scienter) -
&3 (materiality) - FEBIE (caustion) ol BIZ PIEE #1668 (b) o HHMBREEHAA
L owod BEsF Qivh ol2ld MR #Me Mol Lz NEES HMEAR ur
Ashel FEEHE FAAESA M= st TRINEMGS O o7 wiFol AER
£z slolZ EHEES L= s BB (prophylatic) HiREE A H L 8l
g Ae HEF 4 elth

Uolrhd e EMEARREEES ABEAN EHEEAM v 2ol A
Fmo BEoln A HEFET FAESA HAME Ae BT ¥ ohiet, REE
BEe 4T E A (short-term trading profits) & HAIL3t LA BHEel 9% Fv
FERE s fitel ¥ SEEFY HEEBS A3 I EHERC BN
akol 4 gitel Efie #2Y BES EAE BEE BHE 4 e R 9l
ch,

oglo] Hools BHEERE P18 2 H HHEEEEMRAES REE S HHE
Hol HEMyo s @AY GRANEY FEY WEFHRKAS Bt HHMERT B
sol WS %M S FAES A4S Ejel Bk & o5 obst &itet KRES
Fae B 4Esichn 3 Aol

LIFol TRTMESS AIE,S EfkelA #ikkstn Bl TREMEBRAM 7l
w3} 1087480 WERES FACE MHEARES FEG1A o

o
=

GitAmE e EHEARE Rusteld BEEACIY BEEAY AEE7T 6 AR
gittkatel WiEe BEE a4 fTslel WEEREC #4AY AL Ei A2 AR
2o mES EMBEESTS ¥ BEASY Aoz ol RUEMHS Au¥r]2 e

5) Am. B. Assn, the Committee on Federal Regulation of Securities, Report of the Task Force on
Regulation of Insider Trading, Part II - Reform of Section 16. 42 Bus, Law,(1987), p. 1092.
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. RERE #HE

7t REREC| R (RILAELE - Corporate Insider)

BERHE RIS 2R THBPEA =& BHEAS £H - WE =& E3#Ht )
S AMESEES BT Aok webd B Ael N BeeHA) % AL o
REEL AHERHEES stods Ewoz HMITx 2ok O Kol T HBEA L
AEERRE R RoE Stoont 19874 BElA TE#EALS NEES Mol
BEstel NEEFRkS] Fe @AY

NEEE EHEAS £H - MR 292 EE#Es BaEslo] 9o

(1) #£E8

RS HAgite BEo BEET Lao],” gibggol B3 BEEHA #EY =
e el Sle 2 B8 RS 8edc BmeEkE Loz LR Ex
G el glot TMEHCI obuk ke BT Tt MEFEH Hiol wWhksht
ohdvh 2 BuEslob obnl, R Lo LS N BEY HEY AL ol

¥ EESECE Rule3(b)-204  TEH (Officer)2 jit£ (president), ElitE (vice-
president), IR (treasurer), FHEIEE (secretary), ErET8% (comptroller) % HAh
olo} MY WS HWEolt £.2tm wH#slw vk SECY old HEma R
AR AFIE glo,® SRR EZFABE THIEE BY WEBHT mEs
T e WM ol wlFolM EHIY MES Tetsla 9ok EHo| hat EESEC

{1

<

6) EdEAclet e FAAN LY F715A ofelA)Pol Fajuicle) W T7tEHel Aso] 9l
© welelx:, BekihAoled ¥ /Y5 E Axol oo AR YUso] 2 H FEEFEAS
ot FHANY A3ze FrEALHAAY S2o) 3otol "Hot3ddyge KEH 7y AR
T Astel) BbA Aol sidbale Hae AP AHFE AUslo] A2 SEIESE dln
et

7) dubdez fERel Aol Wl wel M2 HAY xuH Az A71eh Wb Asolt o
Bell T e A4S FHNE drlz A4LHD Qo weii 3% nfolate WAooz 4
2 - AgE s Faboly Waol 277} glewl YYo=z wolol ) IR ST AR, ARGk,
FIREREH R (P 55), 5559 ;

8) Lockheed Aircraft Corp. v. Rathman. 106F , Supp, 810,(S. D. Cal, 1952).

9) Colby v. Klune, 178F, 2d 872, 873(2d Cir, 1949) ; Shimmel v. Goldman, 57 F. R. D. 481(S. D. N. Y.
1973) ; Morales v. Moliday Inns, Inc. 361 F. Supp. 760(S. D. N. Y 1973) ; d 2= A ey g, A5z
189 FodFol Mgate] g4 (o]t 2Hah =& o]of et £ TEe LT R B3 A
olgte THE Fx el wld o sjHdzgo] 2w A18929] Aelx az Hggrps =
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o} mhol BRSO SEAZI6NE (D)7 BES MiEd YA ¢ornz EAMN MRS B
&7 Bmatel MAF Aol ek, v LEMN MEAS W AMER AL e
s 1K - WES BT ®BE otk

(2) BE

BEC HtaTte MEMEACD gitste) EHRG weh BEste Felvh, 1 #
Eep Aol debd RESEd DY BEY WEHERC HLcl aEdt 77t
wgolnz BEAEES EEY M BAS AUEERAS B2 A ofe} #
o] MBS MEEd WRMeE BaAz A EE- BhM Foh ¥ 4 Gl HES
24, BEMmoD &ite EEY HERR AEmoz #Hic] FHYT =T MERE <]
SHEAEES He7) A% Ay Ak EEe 2E WAL HR MERESRE
FIFS aTREMe] ARSI E fEHol BY HEWEMES TR AMEERRS IR
steich {H 5ol HET 4 ot BES FI88KE 2 REE AN BE utet
W MEsA ettt 2le w@sd EERERES BT 77T dh

REES] HHEARES B8 NEEY @RBERS L2n SMERRSe 3 7
A wmpalels AL ol e MEEHl #iEel FHA % HES R 7
A FEEe] BEA7lE H188E 2 S ML 3l HEelth 53 HEAAMS vE
o mE L WS, SRHEES e 25de) B vFol, ARES LHE
Wbl BES HeREES pehol tted EAF HIRE T¥sAl et 2= 7o
o webd iRl HEAST WA BREY LEA Aok & el

(3) EEKRE

TEpES 7o £%2 EA HOS HESE BT KRS M =x HRE
el 10047 10LL o] #%R =& HEHESHS AL e # e
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24 ERAAE FTHE AT & Arke He Aaksled ol 3 EEHES - WA
o Aol MEMEHC] Lol FHT AWK WMEL AFdc, FEkESE MES
REISEA 5161 (b) o beneficial owner (BEMFTEE) S HABSIS | $18967 T+
BHRE ety @ Aoz, Frbe WALBRATS FHsly THOHE. 79l
= 25 REWMAEE Eodv Zolxw THCHE Y BskAE] HEd Hel o=
E FEBREATE gEshe Aol 48 AL ohr),

RBISECE FtrEgghmsol d £BESEA £16f&(a)2t #=isled, beneficial
ownership (B E#YFTHH#E) &

(1) HHIMES THESIAY £ BRBEITHES ESE A,

(2) BRAE #ESl= A =v BEHETS KA HEA,

(3) #hRoll B BEEMSZTHEE =+ BEANSESS ZE HA,

(4) FRERWESERFH R = DEEMER S XZECSHE R,
oAl shab FgEstE ASols mardcn Eoh v e $16M% (b) = HHIEEC
2@e RRET AEMES MEC MY HEel7] At RS B A RAEE
ool e fF, & TR Bugelu Eoe XES: il =8 o KoERc B8
T RS Ef v MEo2 b A Solntk BEMMAED ¥abe R Qo
EWAERES Fl6ikel wgsaEelAd #Herl BEYUW THERY FIERE (economic
concern) ;& #oixt SECO FWEMA A e BEASS A&t g glrh 1 A
47 REES EHEEEES HIES: Ao HEmEdlA 2ol LFEHTEE H#R
el w3 EERQ XEHES 1R 2 BEstoloksle, HikkE - BEEASSS
1€ - EEMEZHES RAEETZE REZ 2o okt & ot} whebx It ol
< BAE - F - Bamel 2F2 Hofdvats %Y EotEe]l FEHKENA de A%
v EEHKRES FHoloz 1% BEW FFAEEL Mool g},

EFBEREE BRACIE HEAE AR, chat fstagal A %ol2] st BITEI 7}
HOHRAS 10%LLE FrEsAE 745l #1781S FEHKRES 2 Ao} o= M@~}

ol

o

N

11) Exchange Act Release No. 18, 114.

12) Committee on Federal Regulation of Securities, A7 ¥ 34], 11069, “only if he has, directly or
indirectly, the ability to control the acquisition or disposition of the securities or the right to share
in the proceeds of their disposition”

13) Colan v. Monumental Corp, 713F. 2d 330, 332~33(7th Cir. 1983).
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olch, fite H#ME 7t FHI M £ desE BHe HE BRREES ¢
o el =k, o] gtk b HRAERS] B Ot g FAlfe = Fibs
ol 4] ¥iHEE ASolut FEol B % ohel FFERCIE 2 Hugat gsrol ikfEe] #gEel
wel oopme £k AEE EFYR s Sty dol BITEAE BybRcoe B
5}, W2 ptme R FEEH/E s EET HORRAS HE = MERE®S AT
ol fiEete = @Y HOHRY ®HS 2 B0 AAR A7t ez BAE
it mlel #mow wolol drhe WEEel HILHI oleh, 1 RERES HAHEEHE
nE ERT gitd #EA7E BRE AT wiraitel ACHAS HEx <
o #mS @itel BEtE A3 FH-—T R/ Sl SFRHIS Aol sletx sle
wmEE H1050E 4 E 33k REEFRCE BEHT 3 S0l HAAMEFAA REE
HILS | vobrt kMol HEel s7E st HEZSRTEH7 RHETL 2
4 g il pgEE e Asiob ¥ Zojrh AZAAH HIRE @ERcl At B THREEl
masl 7l ShAn BiTENE HEI WERRS FiFsted 4 AAR BHS ¥ 4
gl frEol m = RHAEH A HES AT WEgtee]l oz 2 AEE Basts
Rt REstr &

rir

L}, #RERE (Quasi Insider)

HEEsETEre ER WA - EERES 28 MAREE 7L oh A HHERE
BEIL SRS = FHe TRl SR KR BR- e AR =t 51%¢ TH
st 7h AoHEAY 188@). oleidt EAEET WELSE BATEES REERC
mga mEed 4+ lorng #ARE (Quasi Insider) £ ol Asled FHHAAT ST
glct. webd mE&ERt7h AA KA HHMERNE ASmto] ohjx BHEMS HER -
BE - FEKEC] o3 EYEEE 2¥s e AelH?

i 188ie 9 THOl dhshed, AMEel AMIEEEES EH= BHEEHET BRHEE T
A2 nastel fhiel WEHRC W Lo2 BT ToRigRl = SIE¥EBE &
Fobe ool wREED AAslof debe REEZE A AN RERES EE

)

14) =4, AAEE, 1399 &L, A, 524
15) fovrE, HHFORLMA, Fikit(1985), 2699 ;
16) EE ; FAKk, AAAM, 4648

17) ks, AAA, 4559 BRI, AA =T, 304 .

— 281 —



10 1989% 6 7 ¥Ry KM sk Foqsh

HEfmel RBHEE 6 AR GHEES ¢ 49ds gyos e ed H
WEIl Mg ol o2 AL @EST FBEMoD BEEstA HRE LEA Ao, oeba
MEGMSE 1 £R - BE - TEKECI ZAEERES AWAI7IE & S8k 9 HS
REES AdAA S Hge s, F1050 4 TH 3 Bkoll REPERFLLPES &
L WAZAE FEAZ Lot ddn 2o KE LR 2L KRR E
BEML} Faithels & @it BHol (12 it HEMF#HEA RS
Aol REolm2, Taf gite] (£F - BE - TEHEL BREEE 2 Felojof &
ot
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Ch 2% % (Tippee)

NEEZ FE f¥e NEIE®S MEwo NEBHERZIEEQ] % (Tippee) = HEE
%Eﬁiﬁ%?ﬁ%ﬁ%-@ﬁﬂ;@%ﬂ%ﬂ~ﬂ%#ﬁH&ﬁ%ﬂ-%4.W%%%%ﬁ@ﬂ
T —BAER B PI05KE 4T3 L Haksl o) fiols SHED & 188k AERE
of ZIAA drhe @ael Yo, ™ & 188 2 ol Hxow AEE S 1
R-ME - FEHEZ BEstn gon, b2 stksskol B3 FE105M 4 TH 397
JER, FWES EH - MBS FHYT GUEaREo #H7F elobm Eo] sl
o}, 19

NEES EBEY T 2 BE7F 55 £%= HARES ol 7 oo NERE =
FH A8 ROBIBHE FASE 4ot B oea NERE S FKikol vt el <
T FEMAS NEEL TEESL S FRGAY =5 HEEES G#- Mg =g
AT els NBEESOl ¢ EHMEREES Holof & ook ™

2. HHRETH

7k Te AR, BE

18) %3, AAA, 2689 ; THM, AA=S, 249 D, AAEE, 959

19) KR, AAA, 4549 ; =HR, AAELE, 1419 ; S8, AAEE, 54, 559 ;

20) = F o= o)eld FHA e A8 Zol @}k, Whiting v. Dow Chem. Co, 523 F. 2d 680, 685(2d
Cir, 1975) ; Whittaker v. Whittaker Corp, 639 F. 2d 516, 517(9th Cir, 1981) ; M — - WoE, A
AlA, 5799 ;

=
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FEECl o % EHMEEE HEon HEsAU(EEMR) =+t mEstn Bzsid
(HEEE) % 6 AR Lojviel deh(FAAW 188@). "6 Ao HHES ¥ W HE
Hal EEHS Gasted stEantn g, orld, M6 A& HUHES MR
T q MRMEE T EMRES] Eeleht MBI EUkme = gl 2] 4 gl
ot

BAEEE] Fa ot HRIED kel el wbd REsrlz BRE Aol #
e QA2 B Holvbel dieled, EEIEKS #ke Bifel EEmoz AT
2 wols s, ml EEZHC BUETHe® d oz wUlE goh ¥ KEBE 'R
BRS¢ ALl o2 MRS Boted FRES KES RES BRET £ UeEE R
ol BupfHEez B oS HEMZ 25 Aol REstth

E@ol A BATFsl = EBHE (option) BEoI olA BEMS MEY dE HERE 3=
OB (S oS BEBZ ke AR RMEs S kERFle BB O
fisto] EiEE HE =t WY Se EHEEEZ s glonh BB WAl MET
raoled & Hae ASols REHES BT o F HESHE sl Eoh® ol
BREGEES VLY EEEY KES RE ZRE Afs el 6 AbLe® RAM
Mo el 98 R BAY vt Qo BERDUSRS HEMME 2T
Aol Zch, oba Selo] AL BIEEMES BHE olfAA ot FEO HIRE MK
o migo] whe} st WEHE BybEAClA BAED AX7t glotn Erh

o, TESo ik, =

GHEARES KT delAs BeA THE Big, v 6 ALIAS MRl EH
slo] Aojutol b, EEV Hige] ofx @EF dojuhE Afele ik HI05MHK 4R3I K
o REEERE ®UEA TelE ARWES EMESEHS oMt

ol dt EaEel Wi MBHAEMS R ol R FkE otk RESC U

21) Stella v. Graham-Paige Motors Corp, 104F. Supp. 957(S. D. N. Y. 1962) : &g, AA=E, 58
=,

22) Booth v. Varian Associates, 334F. 2d 1(1st Cir. 1964).

23) Prager c. Sylvestri, 449F. Supp, 425(S. D. N. Y. 1978).

24) Lewis v. Varnes, 50F, 2d 795(2d Cir, 1974) ; Lewis v. Mellon Bank, 513F, 2d 921(3d Cir. 1975) ; Colan
v. Monumental Corp. 713F. 2d 330(7th Cir. 1983) ;

25) Bershad v. McDonough, 428F. 2d 693(1970).
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webd TR, E #miEfely Sxels BEHY Hgoz QA ol TRIEH
(option) ;2 A& HEZ - #sl: HA24 HAKEAY ABS HEvos s n
gornz NEE/ olul HEREfolt MRBEHS MEY Ao HyEEREY #
el =Anh 10%LLES el W3 BBt REdon s £EHEe =
_/;:

AEEA H TR, E BZe vd o]% 6 ALikc] HMEY Aol B4 Eao
AR, oleld MEe HMERY B¥E ¥ 4 gchn sk EEAFIF oo,
Fit7E BREANA FBRS IS FE AS B B2 49 obdeln g
5 HEoh BiEw HEV dat FEFke ok dobe @Y Rgedn 2o,

B2u ®i7}h obdwdA #kRo Bigelvd B BEfdsls 79l #mitiel #sto
2o Wikl Aok gitAttel wEs thRel L = #Re BOMEI st w5
7 AlES v Atols ols MHEED Rold EEL &ito]l KE=I
ol vkt RIMEZE olvh, o 2% 8k %K (unorthodox transaction): B4eHiaS BEfEs

A e FREA ENEEY BHECZ JoluinhE o] ook e ks
NEE#RE A FIRS 2T ARHS AL Jdomz Xl Al o] AL EH
R @&A1719A bk %3 (orthodox transaction) 2}= =] fF#fe] BmEm B
Fllirslel ZRRBRAEE eI}, F —KIEKE FHRY MARES FMss BEE
e RBES AU, ®HREKe AMES BES EWIA EHez Joljme
MEFHRE BAY TRl A Ao, 25 RBAVEE slo] —frEkE &

rr

59

|

{1

BRey Riiztez plETst=dl testel EEAY RIAARE dzHE 2 s £EW

26) AF AL aAA7L TEaal 7Aooz wr]del) FAS 4d 4+ gls HAzs}l 2w LR
(call option) 2 &A1 2t7h F4¢ sfe @ 4 9l Ajsb Fol9 o)== (put option), 22w %
7bAl Aleile] Z1ds 2949 (multiple option) o] 4l 7}7] £&7} 9lon], b2 SEA A 202 (d)
€ AU ol des Ao},

27) Lewis v. Adler, 331F. Supp, 1258(S. D. N. Y. 1931).

28) Shaw v. Dreyfus, 172F. 2d 140(2d Cir. 1949).

29) Booth v. Varian Associates, 334F, 2d 1(Ist Cir. 1964).
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WikEel MAGRES HE 13

(subjective) Q] MEEEE #yishi Yeh 2] EE AEEHRS HAES RIEMHZ
T o9lx cremz. el ER -k = Hofd A4E EMERC @asl st
o213 HAFERAA FAST A& REEE £E5T BBk It 5 BHEERS H
7} et fgolnz ohols] MMEH Gaol shAnt chat MiEael kol gl
o2 RERE7E REERE BHS ESRBEHES A T
Aelct,

Bt
i
o
f [o3
rle
oil
o
2
r d

o, TEBHE Hfiol BE

6 Ll EME Rl REEZA Hefiol #Eel v Aot A%A T
Aol st zlo] HIEECH i HI8SMESIES TEEHKES HE = HET T o=

foll olot 4 EBHESL obd Aok, FE2IAS EERAREZL glthL Ytk FEH
o EEHEe Mgl dleslldqnt BILE T ez, RHMMoD LR M
e wfrgs] oriehs BAEAE dedehe ovlE % 4 gith® whebd ER -
WE S HERG R © el ERES el gow Rshn MRkl 2AHA
2% fEAolelof s A€ oheha i@t

oo} 7ol ETHEel ER - WAS EHSE Hiol dhoel, FEHET ERMALT
REEEO BT Thertel Avide R spuslme HE - el el d@ilsiel £
T 2e BROGL ¥ 45 oloh® WMEARCE el gEsIt 4% 29
b eheh o EAIAS MUEMACR EREHA It WATHRS BBmoZE HME

wlo

g1) mlEeE Hooll WHERS FUANY AL6E(b)S REY AAR FHl AFHoz A

el ot —#ERete g8 WEA BEESl BAglel FAHer Yoty AdMete Hof A
A GRS o §% HUAo] ksbol HE FA (subjective) BE T AE LFIHA
s]9it},  Robert v. Eaton, 212F, 2d 82(2d Cir), cent denied, 348 U. S. 827(1954) ; Reliance Electric

Co. v. Emerson Electric Co, 404 U. S. 418(1972) ;Kern County Land Co. v. Occidental Petroleum
Corp, 442 U. S. 582(1973) ; American Standard, Inc. v. Crane Co. 511F, 2d 1043(2¢ Cir, 1974) ;
Newmark v. RKO General Inc, 294F. Supp, 358(S. D. N. Y. 1968), aff’d 425F, 2d 348(2d Cir, 1970) ;

32) FE; EAM AAA, 4559 EERE, AARE, 1439 &M, AAEE, 979 ; &L, AA=
B 57w R AR, A4, 5559 M - EOE, WA, 5799

33) v)Zluldy Foremost-McKesson, Inc. v. Provident Securities Co. 422 u. s. 232(1976) A, o]
Ao} osle saaisel Aela YenE guolgel APAel L3 wnle] FLFFE HAHE
o Aol 7t 3& ’“%0*]‘4 Guolgel g¥Ae] 9l Holztm sle] Tt Ak,

34) ojFze 2y F sabe] A% Wiao] L7 olod HYe Aoz wHA R

a2l =
2
Haol $b5@ SOl dohe A4S 47T Aet as,
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14 1989% 6 A WMBURFAS W% Fou8f

FERFHET ARES] Gkt ES B ] BERBERS HlEZ I MK
B9 REolehe ol ik H188k 8 HS MfEst: o] Elitsltin o, = &
R -BWRel Wbl £EEE gitel N BEBHS AWsls BES ooz §
Bl EEHRES] BEE Mool MMEES Mol Sl 10%L L) sl
L AL BRI Y Aclztn £,

FEEEL TES #E] Mol &4 10%LL 1Y BRS A o] BEM
s SERY 2 10901 L] BRAFARES Mol stuvk, olvwl EHZmrol 10%LL
Eolslen 2 fFoll 10%kifel & Aol 9lot cfA] Firrol 10%Ll S A TS
A TEML ATE BFste ke MESL ok 8] kol WEME®mS AR ThE
ol e AEE FolM +F EE#kEol At KES skl =% 10%LL 19 HRAH
Ae BRE AL gitel NS BEHBES HEY B & Helmz EEprFo
Effs ¥ob A48 b ofelol A HEMMF #EEo 2 10%L LS #R3 Kol
EEHRTEEA GHEEEES REY FH7 oz 2 & o

10% LA o) BrXFTAREREC] 2sled, SEESle] BT %ol oA HEZ HIRS
B 10%% olv] B3k lejokat £EpkEolt, olvw el BeH$ wasid A
Ho2 10%7t W EEHREZ B 5 globsle B #irol itk BIES LR
(prior to test)ol2} st jEES [FFE (simultaneously with test) o] zh 1 s EEY
FIBl= EEFRS LBl A LIRTRS 3oz wialn o} 0 A LigisEel weba
ol 10%HRAS AT Hatel £EbkEeln dobad, #kel 10%KiHS Fild it
HZ5re L36t 10%LES AT Bl Ta&mtE®Rs Ao, 10%KMe ¢AS

I HEES Afole EUEAEEI oL AL Y 2y BEHS Ak 10%
Pllbol sj®d oulie ETEKEZA gitol da S drtetod MEBHHRA BES 5+ 9
ocrne, MET HHE FAS #HRASE BEY & Ut ARHES AHstdor & Aol
o, ohebd ERBRES AMEC 29 vEgEAM B BIH9T B8 10%8T

35) o] R-2 SpHEd wE A I"J OE]O‘]"}'\_ TAlole, £\t FESE Aol Mol 10%v)
abe] srjets ol LH A FeFF Hotok & FHoloh, = %£E=2 10%n]ute] Holx =
2379 Aslol4 A5 Hl“‘zui«l 0137}—0—%‘8 24317 whiold),

36) Stella v. Graham-Paige Motors Corp. 132F, Supp, 100, 104(S. D. N. Y. 1955), 232F, 2d 299(2d Cir 1956),
cent denied 352 u. s. 831, 77 S. Ct, 45(1956) ; Foremost-McKesson v. Provident Sec. Co. 423 u. s.
232(1976) ;

37) miEF SRR, A AA, 556 .
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wEEel EELGEES HEl 15

& nAeE Rl REtL Lok

ME SEslel & ASolx AR 10%KMCl B e ERKE ohiety
& Zels}, oluwl 6LIRel 4T3 ERnel |EES shie] FHEll o3 BE-HETRE
B oglo} s RMEEZL ok EEBIFAERS Emerson Electric Co. v. Reliance
Electric coBfEoll A #E 7} Bekol 24 HRAS o#lsiel HEY AL BRAEFS #
A pEsE givkn sheA 10%KRiS) kgl A AE TREES S NEE IR obdEt
o )Rl ® el Akl SHERS AEEH ERRES £F B2 5
wigslel Prekel WEABES B-HWEMBILL “REHESS ZEE BBES sheiot
ab 160 (b) o) BEIMES DAY & Aok gk A4 REES mMEE
BB wiEmEs NEZe FHM BEE nsx 4 sHEEo=E BB KMH
b wAEE E2ES gitel EEA A st Aolnz, REES EBel BEEE

i

eg

= welsle] FEMES HMUTE AN HBold LAY WEsAA 2t B

A
o

ok
=
bt
k)
]
sk
v
g.‘(_)d
o

TR A Adste Ae F23%

EZxzmel ¢4

w
it

7t Zgel BEHE

e EHEEZ sl BEES(ENES | short-swing profit) o] A siokat A
WEANA EERES FHF U

HEESY WA fEE AT EEstt kel webd A g2A depdeh

37-1) Ry, FER, AA=T, 142"4 '%ﬂrﬁi AAeE, 964

38) 404 U, S. 418(1972), 2%kel #ZA wl=x 279 74% Fxu doixten, Adddiys 4ol
72451
39) Douglas ZhAbe} AsizA, $eivelels 2 szt ook, FEK, AA=E, 142, 14340 &%

g, AA=E, 964 ;

40) U2 3kl G BT AU Bl g FAFo o
ovf o - ARl A FA9 AR e AE 7]
2A90e] W BHA 4L AUt T F gou, FFe sl Y FAATE o
Sof At BAAT Yg Wolch MEM, AE (L), WEA(1986) 2369

s olokoAsl A R Bk FA A BAlel ok delx Ak R (option) o] Ashe

=1
*}f?‘—fﬂl Adadg Y3 4 AAA oz wivhelo] wgE Ag 23tnz wr]ielvejelfe A

—~

po T
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HIAA A& EBEPFINIA ehtE EAEEH kS o ASeihiik (the first-in first-
out test) 2} F ik (average price test) 22 1 HE2RKE - BiE& S8 (the lowest-in
highest-out test) o] l=t, 6 ALIAol &4 HZdtn 3 Hms Atole EEA #HR
o] [F—3ln g [&]—4#Y BT (identity of certificate test)ol] u}z} ol FHitol s =
el ZAul, HWEY HFoh Wb @ Lojupn Hgsi BES kel whel ERAA
7bRebA s Alzle} Fgol vk HEGE HulHAl o) FAZMES B2 EFS &
B NEFHE gl BEE A B2ET K HEns 25 Higsty, FHEe
6 ALIAS SHE B RS FHESERS FHREEES sk REIEEA A
HEES B B Aoz 3, BSREE - SEREELe 55 HARIE ¢
JEFH 2 BFIsle #EiEse REEYH EFNE BHstod #HES wro

HZME Frotol ZEY A4sa ERS Adol 92 gtsc) welsd HIp A - &g
BEEES HERS 132 gt BES HHEEold, A HEe ne Rz
el Biol RY Aol ZEBHS of2 WHS ) ¥ AtHEskE el A
2 Zouf, Asdoz HMsEE B2RES A2 ch2c £ESEA B16fE (b) ol = E&
Bdikel Mmslel 9lA ehe= 2 Smolowe v. Delendo CorpBfd#igo] B2 in(E -
HER&SRES RIS Lok 22 giiho] o] Bats we o A P B¢
ARREES MPlgel A, THE7} B e hEel eAkmE - B AEE )
#e NEE7 BED2 A EFE BES ol TS FIE (profit realized) o)
e Ao HESEE & & gy =X 48T BEERS oWl Foia BH
ERol WAEIE oz Tgeoh n s, EERES TREE i v HEE
B2 g} (remove all temptation to faithlessness) ;= BEoln2 T E ESS waglo]
FiistdA FAlol BB WA HEE M2 57 G52 s Hikol Ttk
P o,

BERIEH - MEREEES HEHES MHitslx gore Axs HEY 8 Lo
© E&@el WAY AAMYE HA=HE At ok SowEEKREES Gratz v,
ClaughtonZffoll 4 ## Claughtono] 40&#Ll o) $§F 2 ylo} BESREE BER
&l 2ldtol 3085 LIk &l Uvtm & —E4IES g Aav Ay =

ga&
Ll
SR
2
S

g

42) 136F, 2d 231(2d Cir, 1943),
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MEsEe EMEERES RE 17

AdA FIFES Aol ohizhn slel HEEBEHS TR O A7AH FHRA
2ae EESEE AHEA MHEARET Bl MM HiEoz REET a2
252 fitel BB e Aolnz BHK=D AEET 2 ARYE Bliste T
o] ZEgsteta FHAlTh

L, BEe BAS BEA

EEE G AISRE] dt Atel 1 EEEE HE fas =l th 3o
ol 2 mastE #UFIE Uk HEE EESIMERBAE BEEESEYE THSA
o RS RS2 HiE(EOl - ME e HEY RWE7 sl Jeng 3add
B4 B 4Hled ZES Hilishe Zol REsith

@RS [l Falco®fiold Fapkieh £¥ME ZERNA BRI Ao,
Blau v. Mission CorpEftol A& s@EHEHKs obd #5kT FEE st THE BAE
ol fhpstelol ok st gleh Y

4, EHARFBL ERCHEH RILEH)

7, %F1884F 2 BBES X

19874 SIERSol 51881 2 1H Aol A T Bl =t sfiol of3tel HBT MES
fEse Bt whE BlReD, HES FHEHEA ot 1 b o BE = el
ostol HEY MES FA HMES 2L Ao obdE uET wele 22{3kR] oh
soh,n el NEEC WEBSANAS BES wH BRESERELT U2
BRstach HiEe TEHAIM,S EHEAEEY RIRMoR e 2 MEEE
oAl Qi mE gEd REEA AEsHE T R AEod, R
REEC MEESS AEA gUde A& uHsd ERRREES AWA ¥=F

43) 187F, 2d 46(20 Cir, 1951).

44) AJAAe wHovhal 2 Qg BE o]fo] AAsjoof ek wHEHAL - e A
ozt e otk TR, AAEE, 146W kK, AAM, 4644

45) Falco v. Donner Foundation, CCH Fed, Sec. L. Rep. 90, 612(S. D. N. Y. 1953) ;

46) 212F, 2d 77, 82(2d Cir, 1954), cent, denied, 347 u. s. 1016 ;

47) ZEHR, RAAEE, 1454,

48) FxcE, AAA, 2704,
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18 1989% 67 BEIFAS RE H214

Sho] FHRAFAE S EHEORTEMF 2 B\xibstz o

el EEel SEAFI6HE (b)) RIBES SHESEES THHAM e EH4S
BoRetAl pokor BAHFWMS|E FI8MEE ZE AFEolIYor, $2 #HEEERES
19764 CiEwioll $188fkol FHIEZEEMES Fratshd A £EH - A4y 22 TER
LS BILEAo R st TREEERS KR clete MES £9dh SHEEY &7
HIEs AMES SHNEEEEY A4 agmez BREE BEMd el Bl
olsted ALy NERE S MMIWERAT HRCl HigelAE Adolmz EHm BER
FRE 22 otobrt Batel RE= T ZAaldl, 2l o7 FHAIMolete £1
B9l BHEE KL EMoE FTokele] HHEAEEN O BHTMMRE ] BKslE THEHRA
RATRLE ek o 5703 Mgl =l kel whebad 19874 HERTS 45188Mk 2 1HS
—fkByel ARMEERE HHT 4+ glS ®ab ohel MEE REES EHEEEEZA
= BHABAERE U Arolat ERS RENEE o TREEEREY HIR, BES
2 it AR Aoldrke B Ligh viof o @

ol WIEANA MERAFA, S ALEsY ZRRERES Y & U5 & AL, #®
mie BB HAPS ¥ ozt —# o FiEY EkEE sk & £Ee SEA
F16k (b) = AEES GHEEERA HZ7 T2 Lol s EHe Bl #
BE BR%d) A5 AMEY 2HE8S Bk T e o, 8 &2 ol
T ZAfa ol MERE AlASA ¥ RE A0l EREREBS REA o] B
g el BEel HBERI BHAA EES NEES RES T EBEES T B
ol2fg {H#EMEIE] A3 gl HAY ozl 33 KRz #olut HES RHES R
#WE e 7 dT EEEOE A4 AN SUESEERMGIES JHAA =

)

3:0

E

ind

49) AAZ BAACIHNZ Ao H)e Hlel PG AsE FA Lihgche Aoz e
Aol g

TRl FAAC] At AE & F en, 1987 AMAel dx v vyl
83 A7 Fobeln Uk AAYE, A455(1989, 3. 25) 4,

50) “unless such security was acquxred in good faith in connection with a debt previously contracted”
51) =] Fol Mt Tehed 714 Rl 74 (crude rule of thumb) ;o] H2F o] 2atx] W Aol = 5
Aoz AgHE Aol Hsted, ABHoz Huolge shsadel g ASol: Aoluse Rl g
o+ = 7b velv s glth, Kern County Land Co. v. Occidental Petroleum Corp Ao Al W
& WEASL E4AdelA AU E 8 Y A4l fadehs ol %2 A162(b)e oIy
|

II.

r—r—’

‘3
ks
£

5 FAdY. 5 Falele A=<l (objective) 277 H3SH AFHeE Alex(b)E A
stot A F <l (subjective) HR.o]Fof shsAdo] glojok dtrhn sl ko] glrh
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Wil B EREIS B 19

o, ThkEiEE el ARA

e THEe flEste HE o & W IR
o] FRH EEERY LEZ ST sd), o wio TRk ol TRE AHRE & 47l
et —frfo R ARHA o W (2 A 105@-3) )24 Rk fit ARl
wiEwet s Eolth

Wme REEC TR e il o gt HfEE, MEelRE MuitE &l =< N
B el A Sute] obda HE7E & - AEES DA HEehE BB el I3
o] siBR HEol™ Afge el A

theb oleiat MVEEEE MEA d¥E T RAES JbR TEED FE.EA RERET
ol FME Moz EET AUTHEL BT R QA sloloF & Aok

ol d MWIEHE gt REETT 2 FRAAEES THolelol 2 RRIRER
© gut EEE AHEESEEL 2E U4 wh& S sH

o
2
(o]
2,
o,
(o]
2
ol
o
»
R
ol
o,
o

rﬂ
ofj
e
o
2

ct. TSR, IEME

KEES EERS MRESA wsrtE wES vEes HiEe @Mt MEHER
of HEEThEtEe] gicts HES MHESAY s HE 2Rkl MR sk #
g w@mse ol REMel AFD A, EES SEAI6HE (D) Eo2 HZ7
Bl Wwd (EES ME.E Bels ﬁﬁﬁﬁﬁﬁﬁﬂ obdets w—g BISE A
s g=dl, %3 Hheze oldd & o) fETESH MBEE BEET ohx, REES
w5 - GHEES TTET Avde rigsel RAIE ol s ki s Ao & Aol

R o) FEbE Aol MEREECl Bid Thettel ¢l Wik B ZelH, =
REE L EiEE HEC rEEpol v Bl slv AFdlE AR bt &
o o). oleldl WEICAIMS wmREE BiRrQl ASo wetd gHEsL FebA A
ob, REEe HEY RAEED R of oty Fhitkol A FUHTS oF & 7ol BIEH
BRI Y AES LERES B Aol opv: igiERy R EMFE HEAHA
o Hifg FrExd Aoletn RS ok g Aol

E

52) Mulalgn o) W&ol stels, it REE RS BREIRE, SFAEs, wakel+ No, 1,
Iz,

(1989), 1969l
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R

%t

Il. HHEERE

i
Fi

. BEARY

7h AMES EREBES

REEY AEEEELZ FIAS 9L 24%o: s HA w- EHEFHEERE: 1
Flme 2 EACIA S AL #KT 4+ gu, AEmes HRAFIAES w#sla 2o
W EERBERE S ABIHEAY 188Q).

ERE AMEL £53% Aol B3 T@ato) HMZERERZ ouWd wEs)
7ty dhe AL FAA Aol wel e, #issiE 2 He &iitel AE 7}
A ohdlels WHERS gitol BB o et AEE7 BEARS o
2 @itel $RgtaloF sheslol dalA HiEsl zeln et WEEZEE g &
il HOM (ERS B N Hitgeletn srlE s, AERE S FmSel &t
o RAARKSEZ o] FolHtns &nf 0 REEo RUZRERS B Bod &
e EREZ AlAcs A ®elztn Hu, Y REES Gty AFEAo L Eol ERE
AN Eitel #E#EHE olatns ek 0 RERE o] A HES & HFAAHF S &
L0543 9ol of3slo] RERE A HEBES HRISZ 5hu ol A AERE £ ARl
A ST MEHEY HEE WHH s Ten e REEY TEgEs S
el RBAZIE A, AN, AEEE Gits BHREES 7HA 3 glew] —fEo
EREHLE ARY EE2A o918 ABES HHS Ao HEEZRS o oA
< BEHEB N BRIA 2L Adolme gt 1 E&) #otol —fEo AR Ty
£ BOES Jhvn & 4 9l %0 gy mpEkke msk ol EEUEC] LS

g

30
rir

o}

53) FH#R, AA=E, 1479 ;

54) Victor Brudney, “Insiders, Outsiders, and Informational Advantages under the Federal Securities
Laws,” 93 Havard L. Rev. 322(1979). p. 344.

55) Loss, Securities Regulation, Little Brown & Company, (1967) p. 3058.

56) Feder v. Martin Marietta Corp. 406F. 2d, 260(2d Cir, 1969).

56-2) T olAbet o] U Aefoly e olyS AW A397z s} Al17z0 Yated 3 Abs}

Y 4+ e AYde AP g,
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minge mEmEaEEe #H 21

el EAEEHRES gite] BET Aozt T

L, AREEERE

(1) kR

gitel BHEEREG/ ERLRHRES AR EAY 188Q). &Rtk A K
EAS R - BE =v FEKREAA EEZAEES #kele AL AAEZ HHFeH]
oldl & EHS Tholtdlel BEFHEHES WKEEE QA s etk

wyaite) hEs RIEFREE=A, Ao #Ee Fskel =} 30H LR E&EE
WIS 1A ohstE ASolE BEEE gitel maee AL HEsL fRAsted KT
£ 9l (FAY 1883).57?

oglo] AS mHEAY ERS REEAA KT e o] BHEE A%
kA EEREHKEL ZRET EN 3 AL EEEEAF ¥4 =AY
sAlon], o Bhe EME - HARD 7t AEES GEESREe T 2o AFA

EAREERES MR BRiEEY] —HK BERLE wggstch, RERETH &
Ampes EEE A5l Hnd s sle d, el 7 %ol FREY HrE BF
swl 1 HRHEARS KRBT LEILD BRAS 2 RRES gitel #%E + A=

ERRBHKE EANERFE $5 28R T ek (EAH 1880). A
B R EAR o] o, 5

57) AelulsAFAAL HAteld AUt FrE AHAATEARD ste Asst gieh FER, A
=, 147‘=4 2o 1982 ARIA S4EE AFAAZ 34 AL AR E ofl b8k 3
A AojuERTANE T dEste LIS AANHD a4 3o eldsich &8k, AAE
= og9ed s ghd vlF - AEe sl A ApnFHTHLS Ql @A ohd st et

57-2) FEE 1FAR 439 FEeel 94 Y FALFAE zaedh HAEMI-#EOE, A

58) ZEH, AAEL, 1479 &8 AA=E, 1004
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22 1989F 65 BERIGIEAE Hrd wmos

2. SI05F4IR35ES} 5106f5242 BHE

2 188 2 o) MMIERWE ) & $1050 418 3 39 AEE LK BRIEAS F
RAZ Afoie WE fgxol digsins wmes Eiitoll ¥ WEESRBHBH)
BARME T H HEREFES 7 Gifslof o, wrebAl RERE 7L oS Figu o)
o OB ST BHE - REBY F5 4ol ook

FI8BE2IHE 2L AR #EL AL KB g 2ol E106fEE 45105
A3 wet WES ¥ 2E RAMEHES HES BE She RElZ, 7S
Hebd REEI Ofite]l 2L By 94 @ EHRAE T Eapte HEE(E
Be R2d &)k WiEs (K@= JEd Dol dsie e HEMRERS Stihshed AAl2
Flzel “f7hx BHEES Hoksle 4% gl o 7ol ZEHH(double liability) 2]
ol ST} BEMShol Al 1056 4 18 3 959 4518816 2 Mol 4] g EEHS FiRe RS &
el ohe M7 ok, o WEMEES KT EM o BR7F RS2 2 Rl i
3L, shutel REEXFITR WEKES Fiko] BRY < Ak, webA o s
T RARES R dledA oE slue] EAS wAE 2& gl A oltt. 25 AMmEE
RERREC whel BILE Affslolol slmz —HmEMEY WhgHS HEL F 9ol gl
ool REME - REBAS AMEC Qo BEESY GERZ BRES Zlol k7l RigETCE
WEE7E 810660 whebs] #1056 439 BRol @ HEREES FAMHEH A A
XtEstas SHIEEERC BEEsE 7 Solut £1881% 2 Holl wa} giikel BHEESS
BENE Hotn 2 CERAES WY LE Aok s, F188M% 2 TH TH|
& BRMEETIA BEY 2B ERE BEAR D BB b gloma
ERMES ol BEsly dobn @Y £ ok, @ ASds 2o 7} A 7] =]
I e, Az I Diamond v, OreamunoZffoll A T8 Higkikks (New York
Court of Appeals) & %7} ~EEMES) WHEMS FEIR 9t Mikol o} Z&e R’
RIS dhe flie RED Aol ohieh,m stdoy “EEMES TWho| old RS
UL Rossms+ EEBEHIKSE H16/ED0) S HHAMMol 90 %% (innocent
transaction) of gt #i|fRste] = 83}y = —EEME (double liability) & THEstE BHHEE
= Wthia shE A T16ME (b) o % (profit) & Rulel0(b)-59] FRzxsiiol utel T3l

59) 24 N. Y. 2d 494, 248 N. E. 2d(1969).
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iEe) EMESEES R 23

BERESIES BT BEME (net) & Brkdcte & U Bih7b givhe Eskel AlEg
sioh, o slel “EEES WHEHS MmsyeR FEShT SH

A7bAT] H106Mke) AERMES EAMEAY WES EakEEA sk Zolx, #1883
g0 TES) EARES gitel Y BEFWER AT sz BEEZEZS BWe
Aolmz FEwel Hagel MBS, EEI ol T2 Flgel Zfgol = REH
40 glaon uUBEALTS Feel HHy de T4 Aol e RERE7T L& FE
@EAAI AT BHES ToldE RBMERKE Fikshe RES B 2As7] o3t
2 2 ot} “AEEEEE RES Aol A e "’ AAse gitA
mHSo] REEEKS BHERE WEES 57 Bl X BEY BET TR L
Fob ot o] el vlZel mwl, TEEES At 2ot spfd HERMEEE

—

\l

Pbold ®WES REES EHMESEERN I¥ BHFEEIRE £18BfE 2 HE HLoE
REEe) BEEARR ool Asjugiet ooy AERES EHEEEES Sl
matel wA REWES FrrkEgmel ol Aglel ZRAG KA Hislolor st &
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