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31. Bateman Eichler, Hill Richards, Inc. v.
Berner

472 U.S. 299 (1985)
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([T]he Latin, in pari delicto potior est conditio defendentis: "In a case
of equal or mutual fault . . . the position of the [defending] party . . .
is the better one." The defense is grounded on two premises: first, that
courts should not lend their good offices to mediating disputes among
wrongdoers; and second, that denying judicial relief to an admitted
wrongdoer is an effective means of deterring illegality.)
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([A] private action for damages in these circumstances may be barred
on the grounds of the plaintiff's own culpability only where (1) as a
direct result of his own actions, the plaintiff bears at least
substantially equal responsibility for the violations he seeks to

redress, and (2) preclusion of suit would not significantly interfere
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with the effective enforcement of the securities laws and protection of

the investing public.)
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(Notwithstanding the broad reach of § 10(b) and Rule 10b-5, there

are important distinctions between the relative culpabilities of tippers,

%

securities professionals, and tippees in these circumstances. The
Court has made clear in recent Terms that a tippee's use of material
nonpublic information does not violate § 10(b) and Rule 10b-5 unless
the tippee owes a corresponding duty to disclose the information.)
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(A tippee trading on inside information will in many circumstances
be guilty of fraud against individual shareholders, a violation for
which the tipper shares responsibility. But the insider, in disclosing
such information, also frequently breaches fiduciary duties toward the
issuer itself.)
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([T]f defrauded tippees are permitted to bring suit and to expose
illegal practices by corporate insiders and broker-dealers to full

public view for appropriate sanctions.)
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§10(b) of the Securities Exchange Act of 1934 (1934 #3#% % %

5]

FIRERE S

10(b)#% ) ~ Rule 10b-5 (#.F] 10b-5) ; in pari delicto potior est conditio

defendentis/ in pari delicto ( £2 § i % =

“ e 2 9 7|38 ) 5 insider trading

(P25 )5 tippee (3} ,@;\?F{& ),tlpper(yﬂ A EEA ).

(&

‘W

g EH

A (RFA) » B
2y 2k kAR 0 AR A
%] Charles Lazzaro ( £ 1} 7 4
Bateman Eichler = & & * %
X &% A ) & Leslie Neadeau
(TONM %4 2 % 22§ 2 @ e
FLE ) HafnREL 2 B
FA B PEEA R DEET

T E LR ;{lmp ILI‘* I
p\ MFWGIART AR &

TONMFW_!"FE' Lok H
Lazzaro 2 4k F 37 4 o s 233
TONM 2 & éhp 28 & ¥ v % (a)
# Surinam = % © . #HI|- * F
g g F o m TONM = @ &
Surinam ¥ % i+ £ B
FEERE(b)F RFE YL
BAORE S LB E T
()TONM = @ p s &2 8 3 2 9

s H)j-d < ;2 F Brennan 1 £ ¥ )

BRE s ETLEEERE
Surinam * % h& 7 5 (d)§ -
A SE O TONM = 7 il £
d RAAN TS E~T 33~
L g el p ﬁzi 3% 10
E A3 IS5 F A2 - &P
‘mhg1Mimw§aﬁ4
4%k > i 27 Neadeau P & 1
39 B Lazzaro chp ) 4, £ 2 0
& ; Neadeau 4p 17 ig & 3L My
A 2 BRI R A ?*z@w
PRI E > v 4rih T Lazzaro &
AF EEEEAT A A
W A Awgdpi%:ﬂ«
R & TONM = 2 % £ %35 i
Lazzaro > %] % Lazzaro ¥ &7v— it
%%J\WﬁﬁiioTONMV\‘
B A g E ey £ R
PR TR £ RS A R
oo EEE MR G oo

Lazzaro # Neadeau & #v it

\ml« “3&




Z M pE e AR R B R
B G OF I RS
EEE R GMRE LWRE AL
R IR 0
TONM 25&8&%3@% pRE L
FRoeRBE R 1Rz
$§F1%4ﬁ¢*i%gﬁa

$2 s gL A ¢ (SEC) %+
2 R] 10b-5 « B 2 5 R F A
et U EN LR £
W R R

PEZRMRE (TR
AY)Mitz A %A R B R A
2ZFooHIMd AP MR L2 FA
~EE F*ﬁﬁ] 10b-5 » & jEA=37
;PfET’EL%EF UM REp LS

FOOOARRE A E o F s E R
H iA-> 2 23 Lazzaro % Neadeau
ey A oA B HRBE2

%

EIR ARG CN-CRE N E -
Berner v. Lazzaro — % o B #R %
ER- Y rﬂ&F% Rz K iE o (e
EREN S AP P A S
PGSR A 3
Z’ﬁliu‘F#?ﬁ @%;ﬁ,m%ﬁ
Jﬂ»ﬁf H-’oL ’{F/ZF%Z\'TFZ'\FK,
PR b “”\'FF'J—%? P L Rp AR
FREFWE T o b IR R
Ao ypT = A > X E
Wik X R AR A
FRAKF B RP] - 2

1)
cd
TS :

ﬁ’fﬁ}]?"fﬁ?f{o%?; e
2

LA Bl T E R
Pz 2 B AL EH
SR D G FL P AT R
FEE G H ek T gk
4 fé’%—%‘?ﬂ,ﬁﬁn'\w o B fs 0 iE fn
LT R 2E O RACHER

SNk, wor H ;;h;rﬁ,L,}J

42 RRl2 AR
- j\]x';b}]‘?'r\_ ;"’Fo

# R

“a_;}é? },?,7 ,LlJ o

2 |

AERRDFE L
ey ﬁ%}ﬁmimﬁf X FE &2
'ﬁ%%’gﬁi‘/f% "i‘}"ll%;ﬁé_l—
@Lﬁ F&é’i’ FAE A O
T 2 R T A
HE2Z PP EELF R

AT AR 2R

+\.

II



F RN G g YAER (V) 287

AR SN T RN
p At 7 E 33 “in pari delicto
potior est conditio defendentis”
(24 8% & F &% 2 Fis)

- BEF ARG
r’;’—,—g;g_;. B A2 R e

P P AT S B
# %i— DRI BB B GE
LAFRPS % 0 B R
75 A2 RAEL- B G 2xeh
WEILE F 2 5N o RSB X e
BRI o g2 % i
HHMZ 2 532 &

3 YA
B '—{m‘rﬂ AL -

fﬁ 1__ },%’
f¥EAR I F
A EABRT - BiEEE
AR BPER AE- e
FAEA R P F AR
¥ AA o Fp v o g E A
e+ -7 T %apk i
Benb o VR R P Y
AP T o 2o A 2
WA FURER AR

g\ﬁ—nj_—‘iabk’

Prgo Wit b @4? LI B
B et 30 %)
Vet R A AT R
PR RS RN SR
R AH g:¢4mﬁg»ﬁg—a
.@"@i?ﬁ{'ﬁ [ R s LR
TRk X @:i”ﬁ‘ %#‘a
FER Lt é@%fi{

2 -4 FiEaE L ﬂ

PR TR E L

# Perma Life % » A fai
BoFrAmn HEEN P
e 251 3 3 E e P2 B ZT‘
FARF B EL AR E
Prﬁﬁmfﬁ‘w*%m%,
N R TR T

X2 F % Bateman Eichler
g, L o Perma Life & ¥ ¥ & #-
XKt AP
2 LA A o MRS
Perma Life % 57 P ¥ 12 % >3
oAb 'K#fi%ﬁ MEE R F AT Ae
BT FF] e Fpt o A BRI TR

AANRELT F R ]
TR A g E L (1)
d HEFAE g% R
A R
Eﬁ'@)#“ff—'%’%f’?% g RRERE
HE e 2T A L

Fe3 B o

A.

WSk et v B
SRAEFRF 10(b)iE fo R
10b-5 > Afld b T4 2~ %
4 2k & 3% - Bateman Eichler %
R4 02 27 5 & Lazzaro fr
Neadeau § B F4p % » 12 d 3

R - L EER AR



288 X % R AR R AL

-

Perma Life - & » A ma » i} 4

AR AP AR

FALARARLE o B BEHF
10(b) iE fe ] 10b-5 =~ & » #
Gir o E R I
TR o
Al & T S BB A T
AR EHE S RH RN
L TEE R EREERE S
Fanikpp R L a iR
PoRALEV R mE
AR R EEF PR L R
FACBELZBAJIE MR AL
SRR AR - R A
e e ¥ :;1" [E 15_? % 10(b)i% fr
R 10b-5 F R iLenz i3 p oo
R g AT o L R
CEELECRRILEG
?Tﬁhr‘” ey €&
EXU L R
ELN ] m/ﬂ '»E

B 100)# fo 4

AJ’T’]FW__

<

o Tms

—_\\ \

o ‘L_t s e M
=
\4
Py
>~
LM
o
470
-
(w
=L

—%- 33\ = f;‘““ \.4\_ %— >

R AR S § e
FF7A<# R T L£g
L) g ﬂﬁ&?ﬁﬁ%
&—ﬁgéif (3

LR ) Pk
Bk IR A fozE X B EH
BEImBEAAIRY L E
S0 BT R el H
MG LR B ) LR AR A o
B”AP“JWﬁdii

»

ﬁi
AR FE RPN ABRE

N
fiﬁWHéﬁ’4sVF LR
NPz g A KA bl LR

AR lﬁégi,{rﬁpi—mg
=2 NS - N “’”F‘
q?’ﬁﬂé;@i’ﬁ‘l’?’ﬂ*{@ﬁ
AR LT SEEF LKA A .
EHREF AN RS ¥
SR AR R A
HWE 25 P P)#'T‘"ﬂfr")l 5 B
ik f L%
%fﬁﬁé’f%—,ﬂﬁp\{?&&fr?ﬁ%
V% *H%m;/
‘ WA -
?Pﬁ;ﬁ;mp F]wro
p
V]

LR -F)s’/)xp Yz
%

AR

=

A E R

4 ¢ Lazzaro fr
Neadeau E”ﬁ WA o AP M
+7 4_Lazzaro ‘fr Neadeau 20
TF“‘:"’W?I%*?' M T HY
TONM 2 7 ;g frw¢af%

'\‘r' % al #r’ r&



ERCIRELS M-S E N N E

2 (VD) 289

AT 237 | B PEFE o7
B FARY L EF 51
2, T Lz A —;,g\_/q—‘;:
F‘ITL}_O

B.

AR REHERE
g1 % B & FRE > Bl LR INE
i & P s fenk
Bowr? BEREEDH EG
o BT S R B A
i S

B B AR g A
o BA TR AL B S S - a ¥
FE R RRRER D AR
FIBEE - SEC £ v A H
HERER G £ 2 RS
A%$mﬁwdm-ﬁﬁﬁé
FAN N FEERER ¥ R
}J 4 % LR A mf%""l’ SEC & ;>
PP T P HE K 2 o B )
g @mngﬁé4ﬁ

RN ’;fﬁ Lig H A E i
AR T R
% ?#’*‘ii s AR A F R
o 15 A PR P g € ARGE

,‘3‘ ‘;&r

Iﬁ”g/l‘h

»F w14 frhy b =t

-\

|

e LEALALHY LD
EA AR e B 26 Bk
EAFEBER P -

B E o AN G R e
SEBEE I LR (28 PR A
/;s;k—er> ’Jsb ?591‘3/]‘5_}]\5‘;1
25 o

FARE L fRenT BiEf o
dFins 0 £ G ook
7B g LA LR
_fi%%@n—whim@w
(enforceable warranty ) » = F]
AP EPW2 T E oz
ﬁ%m}ﬂ+f—ﬁ%-ﬁmﬁ,
A AR A L{'ﬁ BT g
A i:’ %m'ﬁ I3 g T
)e 4 ﬁim;fmdx
fﬁaﬁ» Mo E B B i e
Eo ok p R L EEAATGY
ﬂﬁﬁﬁ”’@ﬁié %iqﬁfﬁr¢

N EN 1 NE v = I&m.ﬁ'—;}}%‘d
ﬁ %*ﬂwwﬁf& K
vE A PR E AR L TF
3~ﬁvwﬂmigx
2 e & FE o—‘ﬁ'ﬁa’;‘ﬁ’
FARAezr g v
ﬁ‘%%%wwwﬁa%

c:'m

£

o= ﬁ'} |
*I“

F%“
lv

AR AR

é

>&;é‘g

'

3‘ g B O IR NE

Jt Fdk 3 eitenforceable warranty” (7 F BLenikE ) (24 %‘ﬁ “in pari delicto”+7E%

l-— é}]\ FRA r;’%/ﬂ

if‘“ﬁﬁmdw

’lr\a,a: /}J iﬂ?‘)é'f"'ﬁ?'?f"

W ERAEAREFT A EHFE D N N INA 4R R LR 0 A A2 F A0 425 ] “inpari

delicto”dre  #oif L X4 A 57 B4 o dopt -

é) F+ 3 IFLW’JIE-F_E_J

Ko LRAFAZNEET] T - B



200 A 2L ApM AL

BLstraltdEmn e
T oo B R4 k4As% 10(b))
EAe R 10b-5 373 FF 0 B oA
2 e ik R
he B AL IE AL ) L R AR
AL IF R AR TR )J'*use 391 2
p\"'K’(‘fr”‘“l’\r‘gLr A JE

LSRR O Nk S

~my

N

A
N
(&

FIF o Az s o Rl g %4
o B o el B4 PR R
(R S R N R IR I 1
dOBR R e X - RN
FIFHKFT RO D 2 LR
i o

BERZ



	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

	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


