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21 : U.S. Securities and Exchange Commission, Regulation of investment advisers by the U.S. Securities

and Exchange Commission, September 2016
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52 56151 P S 1T 52 55 3 HL M R v )
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{855 (systematic losses) * fHMIE AT

—  EZEE PR GE0 -
B SEAT 2 BT Ry + AR B TSk A R LR E1970MEMEET TREATNE | ¥

WURERSEE A - (R PEARE  BEF WET TR 17O - IAESECHIEAHRIAR A LL
HEMRERLGREZFELITRAMXE B RS EERSTE - DELAENS

2£2 : DM Bovi, Rule 10b-5 Liability for Front-Running: Adding a New Dimension to the Money Game, 7
St. Thomas L. Rev. 103 (1994-1995)

33 RARA= (2015) @ (BMEHAZEALT RS KR EAREATAGTERTHERB 2L ESAER
ikl Aty o (A ERERMRL) F48H0 0 H44-457 -

224 : Yesha Yadav, Insider Trading and Market Structure, 63 UCLA L. Rev. 968 (2016),987-988

215 ! Investment Company Act of 1940, 15 U.S. Code § 80a-17: "The term ° ‘person associated
with an investment adviser’ ’~ means any partner, officer, or director of such investment adviser
(or any person performing similar functions), or any person directly or indirectly controlling or
controlled by such investment adviser, including any employee of such investment adviser, except
that for the purposes of section 203 of this title (other than subsection (f) thereof), persons
associated with an investment adviser whose functions are clerical or ministerial shall not be
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included in the meaning of such term. The Commission may by rules and regulations classify, for
the purposes of any portion or portions of this title, persons, including employees controlled by an
investment adviser. |

(2B emEET AL EARRGFBURELSLAEBELRME - N2007TF7TAG LEERA LG
(NASD) fér#9z8 722 5 Pf (NYSE) ¥ A M€ BB JUTRMG RIS mR > LERAT
BE BEFAANBEREILTHATE LERRE GRS 3712 FEFNd R 629,112 £k
A LRARAEGTZEBHBERELNARIEY  ERAEFFZIEEATFERE » B MRHER
H Ao T M

AA DM PFIE & 0 PTeRSE 3R R385 48 L6 10000 ATA LR R R AR B 247 & kb 2
R o WHR G X RABEREL0000A £ - R4 G X PUTHH TR REREE  Z )
T IERT BEEAR Y
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2003/6/EC of the European Parliament and of the
Council of 28 January 2003 on insider dealing
and market manipulation ( market abuse) ) 7R
TERSEAITA SRt TR ] (Member States
should tackle the practice known as "front
running”, including "front running" in commodity
derivatives, where it constitutes market abuse
under the definitions contained in this

Directive8.) o

B2~ EBUR LEMNEITRSHERAR
R 5 Z RS

— TR EHEEBXZULEREXEG
TR kAT H
HIE1970EMETRE N BIEF 17D K

D 2 &
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PHITC 1980 AR F A = iAPEfESEC v.
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Section 10(b)¥EFTEEHIFIHE N H CES
FEAFIEE » TRIRR A 5 B BRI Z
MFEEERGR - Fi - ARG
EEHEATRERBIFAFTHESEER » MEfiE
EERE SRR - IMSEIT S - RISk
1738 G A LB ] REEE I R HH RRAL 5
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IRATLAERSEI TR ) A » BIANEL AR A

8 RIHSL

https://eur-lex.europa.eu/legal-content/EN/ALL/?uri=CELEX%3A32003L0006 (last visted :

2018/7/13)

219 ! Jerry W. Markham, Front-Running - Insider Trading under the Commodity Exchange Act, 38 Cath.

U. L. Rev. 69(1988),84-86
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HER AT B2 RS AR E BT A F &
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FREEERESEE  WNMSEEFHEZ SN
EEREAFAF - KIBLSeTT R i e
FREFZER - ARFLAIEE  IERO LA
WA Z12 o

= ~ SEC v. Siming YangZE (2012)

& YangZ A R » fE—KEBEKREE
AN FIETEARE SN - 201251 H HAKE &
JBHE RS QB - 0T T — 144 FyPrestige

WAL - Hfleds AR A B E E 1R
MEGEITIRETHE » S R S R
BT E AN © Zhongpin Inc. ("NEZhongpin/d
A Bt Yang RIWIFECREEH - #A
AR B EFERIN L — R fEh LN
H] v 20125E3H15HE3H23HM » Prestigedk
BKBAE Yang L FER - EIEREE 3,194,893
f5¢Zhongpiniidfe » ARMAELLZ AT » et T
ZEi AUA (Caiyan Fan) BAZ%ZSogoTradelz
3 H14H K15 Hig el E Zhong pin/A F]
50,000 %3558 % 522,878 call options » {HIA
1 ILLIE A G TPrestigeRAZEFE BTG A -
It SECT RS Yang THIE R ST R RIE S
552 1% Section 10(b)fzRule 10b-5(b) * FA% &
JERI%:15 USC 80b-6(1)&80b-6(2) » HAkH
YangfefTR AT RINER AR 5 - i
HRY - BE 5 ERE R SECTILTTAR 5 43 ik
VL ABPRRAS B L BB GT B R R R AR
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3210 : Carole B. Silver, Penalizing Insider Trading: A Critical Assessment of the Insider Trading
Sanctions Act of 1984, 1985 Duke L.J. 960 (1985),987-988.
3211 : Idat87-88.AndrewVerstein,Insider TradinginCommoditiesMarkets,102Va.L.Rev.447 (2016),476-

477.
312

“Under the misappropriation theory, a broker owes a duty to his employer and the customer

negotiating the block trade not to make use of information regarding the trade for his personal

benefit. Thus, by front-running a customer's block transaction before information concerning the

trade is generally available, the broker violates his duty to his employer and his customer. As a

result of this violation, insider trading liability will attach to the broker for front-running the

customer's order. Also, because a duty is owed to both the employer and the customer, even if the

brokerage firm encourages front-running,the broker will still be liable for insider trading because

he is violating his duty of confidentiality to his customer.” David M. Bovi, Rule 10b-5 Liability

for Front-Running: Adding a New Dimension to the Money Game, 7 St. Thomas L. Rev. 103

(1994),127-128.
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3213 : Securities and Exchange Commission v. Yang, No. 12 C 2473, 2014 WL 1303457 (July.11,
2018),also available at https://caselaw.findlaw.com/us-7th-circuit/1709292.html (last visited

2017/7/12)

3214 : SEC v. Bergin, 2015 U.S. Dist. LEXIS 91736, Fed. Sec. L. Rep. (CCH) P98,578, 2015 WL

4275509 (N.D. Tex. July 15, 2015)

3215 : https)//www.justice.gov/usao-ndtx/pr/equity-trader-sentenced-30-months-federal-prison-and-
ordered-disg orge-more-35-million (last visited 2018/7/11)
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