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30. United States v. Naftalin
441 U.S. 768 (1979)
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( The statutory language does not require that the victim of the fraud
be an investor -- only that the fraud occur "in" an offer or sale. )
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([N]othing in subsection (1) of § 17 (a) creates a requirement that injury
occur to a purchaser. )
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( But neither this Court nor Congress has ever suggested that
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investor protection was the sole purpose of the Securities Act....
Prevention of frauds against investors was surely a key part of that
program, but so was the effort "to achieve a high standard of business
ethics . . . in every facet of the securities industry." ...Placing brokers
outside the aegis of § 17 (a) would create a loophole in the statute
that Congress simply did not intend to create. )




FRBAE G2 FE PAERE (VD) 279

Bil 3%

3

Securities Exchange Act of 1934 (1934 EHEE 25 2):817(a) of
Securities Act of 1933 (1933 £3& % /2 % 17(a)i% ) 5 short selling ( §
% ) offer (& %) sale (1 ¢ ) antifraud prohibition ( & ;¥ 8t £ 1t

1"" 'r/\ )

(*%%];&-d /27 Brennan 2 £ 3 7 )

BRSEFRI /IR E D
E B THOAHEE-H RIS
HiREE R TR ¢
#2 Neil Naftalin ( Ak * FiEE Aty ek o

FA)E- REF SR p R Vol A @ T34
% %L i—l“%i:};\ﬁ‘AO*" f r?ﬂiJﬁ’ngﬁ’b’i%”ﬂﬁ—i}.
1969 & 7 % 3| 8 2 »4k 2 8 {71 LRI PR TR F A A
- % T ¢ z , (short selling) 3* Pt ik o AL R T WAt
Hoo RPRE BT b P - WAL AT RLE o E AT REE
i GIERE P B SEipaAHc TRLRT
TRARE o f v s T A AR R FRA D ES AL
ﬂz;ugmz?(@{wi TEALE | h Sy ROBIRE e 2
aﬂ?i%\%”};fﬁ';;‘ﬂ> 19’R£1?”’Tﬂ:m iirl—’;ﬁéa"“;‘_
%{;‘?Qgﬁ;ﬁ%mx%ﬁg ,iis EF RPN BRI FLD TR
B RSy TR AT 2 BOH B E R FEARE (T
6o BEwH b BFEPF LM THHE o BEAR B (BB R E i
PR REERE kB G 7R FFAF AL T E Fendy
U o2 EHe T 3 2 2T FEFEED

BER Lo RAM G - BlE IR ff A o
LEE R R S B A A B 2R g S PRl s AL
i TRy GORERF gohEER Y T




BHRITREIRS & F R 17(a) QL EFEBEMA  HE
(1) B 2R F 2R kR 2Ry LG LEBEEP A D P
i m‘*ﬂ TR S e R AEFEAFEF Lt
Frdst H B 2] o F]E ARG MR AEEREEST A

:f:» 1933 fcpg_,,é EEhe ;;

?\ﬂt
3}‘-
R

>~

QiEF i b ~ iz FH
—%g& L = o = S = <
FEHL ff'T SRR ; XA A

RS
A S

v P IR RRL s M aREEL A ; peo
Pog T2 AWt EE SR WARFIEPE S HIRAL &
y N " 5 Arar g A2 AR R, 2FHE K
AT A & Y RER B oTACE M2 ORE o EHRES T
N - 4= =r By e 2
17(a)i5(1) » F2ihed kil P F ’%ﬁ»?v A FLHE o A
AEFHZF o WAL NG F 17(a)iE(]) s

’#“5';‘;};\‘?“& s M 1&3" z’:“{é‘_:ﬂk

o

H

| Sy

N
=

LRS- SE D N E R S g
T F A AR TR T A
FIUOTEPT A oD BE RIEL
A & 98 0 ¢ (oceur "in" an
offer or sale ) °

AEET AL N2 A
Fhem P o MatiEda A Mo
(in)" & % (offer) 2 T 414 |
1933 #3545 1T@FR  (sale) $2 &7 5 Fge W

'K: sz\»,v}%lﬁ\f Eb*ﬂ‘}%%&ﬁ;
(¥ ErEF ML LAY BooaEEBNG AR ¢4
PG EERSRRET D Tag e mEEal .
%%ﬁﬂaﬁwﬁﬁﬁﬁﬂ
2o E R B SR ERiE E R BT AR T v
R S ERE A E SR &2
(1)7.}’#?_??—%;;\?%;;;}* :;ﬁ,,%;ﬁ ri‘fff"il‘”bﬁiy‘d““a“
AV A 2 T W TR BALELGELE



F WML R PG 2 (VD 281

IS enis
Bl s | 6087
% 17(a)iE (1) 3 A 2

TN Awﬁﬁififﬂ"ﬁ*
£ 2oL PA% % 17()EQ3)
g'—,rgﬁ—;li% A —?"’”FF'EE?ﬁY@S
R (““%3 17(2) % (1)
2(2)) BNE B EIRin i R g
FEPLR TR EY 17)iE
(3) " 7 @& T K SR

W TRy L REEE R
oo 2 EFE 17()E(1)2 &

c RS TR

“wa

o

,,m

@b BBk o R A
,’%}:i—l’%'l% K") (ETP“'[O”) 71\
g oM MR “or i Bk E

R

R S PN Ry
T LN o & - B
e kg

-
i
AimE wp o X3 R AU e

%fﬂﬁsférg&@:]gff<;\
22% 1933 &£ X ehr 2 p e
W TERERT A - R
#ft?‘i"' AT T AR
{izéf‘f’lfﬁgﬁp\? s ,’E_g\l—f%gﬁ
FELIF R ST X HEA
s AT - BREE

o

= 3 m?ﬂz&%ﬁ%(q;‘gﬁé\
l{ﬂr@#ﬂ‘p‘ l—ﬁ'gﬁi—J’Vx‘]I):};\F‘
Aedp A ) PERFARLF O
R E ER T oAk
BT, 75 %R
HIF A - BRGH 5 o
T ﬁ?fﬂ-“ﬁ;}di{;._ ﬁ"?”ﬁ'ﬁé
nwsw@ﬁoﬁamﬁﬁjk
WA GRS A
Tk %sd‘&mf\,g.\;;ig@;f}
’irgm?’—“*\ifﬁﬁ‘?jﬁj—%;hji
RSP bengy 4o F
¥ EHBIERF oY 23K
FETI R B H
T

L“

(ﬂn

FaAR R D 7 FE T

HLTHEF A2 HEWA
o BRI R BT L 0D AT 4
?ﬁtﬁiﬁ—"l )y fe T % A%#\j\;}}’i
TAR- I aELeAa LK
RFEEE R 'ﬁ;‘ & pr g jﬁ w4 R



282 #HEE R APM R AL

A A FR01933 FE S E A
A S F R e 14
TR EET H RS S R
PR RS 1934 #2352 b2
( Securities Exchange Act of
1934) chifevk - FlptAp 2 in s 4
THTLEFFAM P L%
17(a)i%E # & i * o

I R ) 2l I A
01 5E 7 E AT o Fl 5 % 17(a)iE
K 3FE # 0 i 2 (antifraud
prohibition )# X 3% *241]- % 17(a)
EA 1933 £ KX EenHE s 0F

oo TF M FNRELNE
HEhgP2Emirht &

HRA G LA B L

TgaN o Lph 1933
EFFESZE 1934 EFERE
BAR T 5 05 B R R
Faefie e B o 2 FLendt e e
it Bovy #2ER i E o

A b R e 2]k



	憲法判決選譯--全本.pdf
	憲法判決選譯--書名頁、版權
	憲法判決選譯--簡歷
	憲法判決選譯--目錄
	壹-1
	壹-2
	壹-3
	壹-4
	壹-5
	壹-6
	壹 -7
	貳-1
	參-1
	參-2
	參-3
	判決名稱索引
	關鍵詞英中索引
	關鍵詞_中英_索引
	版權


