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40. Chiarella v. U.S.
445 U.S. 222 (1980)

T rE &3F

# xR B 5

L AR B R AR R 35 A LA T o S RAF 38 h R EAT R AR TR
BalEMHMCAE B a A sEL A M B R A FITAPT AN
B IFHREALALSEF 10 (b) B R > R TAFI R -
REEGARS EFARMZIGEBEREMGEIT AZBELRF L
o Pldo A 8 RIAHILA A R RZIBE R -

( Administrative and judicial interpretations have established that
silence in connection with the purchase or sale of securities may
operate as a fraud actionable under 10 (b) despite the absence of
statutory language or legislative history specifically addressing the
legality of nondisclosure. However, such liability is premised upon a
duty to disclose (such as that of a corporate insider to shareholder of
his corporation ) [445 U.S. 222,223] arising from a relationship of trust
and confidence between parties to a transaction. ) .

2. ARG 2 E > ERAL £BE A RAIMEES - LA
REIRA - BoRd BARA AL ME AR BRI S E BAZN A IRE
ZHFAMEANLERZHITL  RIFEFAIREA - FIEHL R
ANBAEEIITEHRBFZIATIFREFARCHAREMMGZ
A B EFAP R FAR R AT L - B A AR THE
MAERAF 10 (b) HZBELF -

(Petitioner had no affirmative duty to disclose the information as to
the plans of the acquiring companies. He was not a corporate insider,

and he received no confidential information from the target companies.
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Nor could any duty arise from petitioner’s relationship with the sellers
of the target companies’ securities, for he had no prior dealings with
them, was not their agent, was not a fiduciary, and was not a person in
whom the sellers had placed their trust and confidence. A duty to
disclose under 10 (b) does not arise from the mere possession of
nonpublic market information. )

3. HM#—##% (alternative theory) i K@% B2 > RIg&AH
BT %I & X F LR AR RN A X 240 By o %
FERz AT KR EFARBEELAMIAAT HE BREA
AXHFEA PRTEFAAE - BEFE-—ERRORBFRRL > &
BRI IR EFR -

(This Court need not decide whether petitioner’s conviction can be
supported on the alternative theory that he breached a duty to the
acquiring corporation, since such theory was not submitted to the jury.
The jury instructions demonstrate that petitioner was convicted merely
because of is failure to disclose material, nonpublic information to
sellers from whom he bought the stock of target corporations. The
conviction cannot be affirmed on the basis of a theory not presented to
the jury.)

Rl & 39

manipulative (33 ) ; defraud (F# )  security (34 ) ; insider
(P3RA) ; insider trading ( 423 % ) ; mere possession ( ¥ 43
# ) fiduciary (& B #ATEH &7 ) 5 silence (T2 )  catchall clause
(#3452 ) 5 harmless-error doctrine ( RS2 Fl k2 4432 2 P83 )
misappropriate (B ) ; tip (# %4 8 ) ; warehousing ( £ E L J&)
caveat emptor ( B % A B B BAesE R ~ WL B 7B ) ; inherently
unfair ( KF EFRNF) o
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(REH2EG K ET Powell ZE8E)
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1934 £ EH X 5 %% 10(b)
T A M B BAEATEAZAT
BB ERFLARHZRG
BT B ZARAT 342 ~ SE KR
o &EFH 10 (b) HBERE » F 5
XH%BE (SEC) #l& % 10b-5
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LEIRAARE R A #1975
% 1976 S 4& Pandick Press 84 #
fpR s Bl #EAE AR A B ( markup
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AZN B Z A o LIHRARBE L5
AZEAATHEARBE BAZN
S| Z LR AR BN FE L
PP EIMRE o Bk
EHRAL @B A RS EGFR
BEZBAZANG - BERXHEBEE
HHBAE L HES - 7 1977
FBA LHARBLERXFEZRE
FE R BRIFAET HE A
AR EZA 2o FEFH » L3FAE
Pandick Press 2> 3] f2 J& ©

1978 F+— A » LIHFAZ T+t A
ﬁam#i@%1%4#%#§%
%% SEC % 10b-5 #5#L8] o 3%
ARTETAT 4 PTA AT B o akAL
FdH AR o

WEA G —E Rk R
JR ¥ (588 F2d 1358 (1978)) ° &
R EFRAEE (441 US. 942
(1979)) » BEERF| & o

II

1934 53E 5K 5 %% 10 (b)
R s <A M B REMEAAT
BrEibig A REBAXHEZEE
BT LB ZAEAT 4R 42 ~ FH R
o MRIEAEAL C BELH &
ﬁ? A8 B FA B T 10b-5 15
A5 H R M e RN
G P ZAEAT Iy ik R T 0 RARAT
B BAEFTHE 2L H X /a5
THATEE  RBEXK- (a) FIA
RT3~ ST E R LMK
* (c) AM B FIEATHEEZAITE >
ﬁﬁﬁﬁﬁﬁﬁﬁﬁfﬂw%ﬂﬁﬂ&ﬁ
BB AZAEATITE) ~ BATAT B R
HEITH -

AEFBEALRARKZ A
BRER BT ERZIIET A
FREEAART LF A% B
S ORI E A BARA G
REZFABEMEETRE LT
AW FBTEHRAAR C- Bk
RHFEATZARETERS 10
(b) 1% /AR ZIE 5

S Lk

VEARG 0 wIRS R 0 —RS RS -
2 SEC v. Chiarella. No.77 Civ. Action No. 2534 (GLG) (SDNY May 24, 1977)
1934 Em AT HEE 2 QAT HE xi}i Act. 15 U.S.C. 78ff(a) (1976 ed., Supp. 1) %

Fo RAT A o LHFARKI T EIRAER
% o
4450 F. Supp. 95 (SDNY 1978).

S {E% 10b-5(a) & (OMA] RAZFIRE

B A& T BRAT L RIEE R AL

10b-5(a)# B A7 % > AR AR IR R ROE AR

HEERFHLTERLEKIGE - 5% > HAEETA - 17 CFR 240, 10b-5(b) (1979) - &

AHRAE AT IS MRS - B & EFAREE K

 FH F5k 682-683,686.

22F > RARBEATRE -
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B RBEARXHEBEHMARE
X2 fRAE o

BEARARLEE ZERE
(Ernst & Ernst v. Hochfelder, 425
U.S. 185,197 (1976)) 122 % 10
(b) MEERIE » MEKAL T
M AR RFEHATE - % 10 (b)
IEBABMIEE R L HZ T ANTEY
FHATE 425 U.S., at 202, 206.12
SR N REEARY EARRAEE
AEREH T A5 01942 F 42
% 10b-5 HHAEF » BHERXHEE
T ARNFHIRBEEALESAE
F% 10 (b) BRI THME -

EBERHE Aaﬁ%10<>
PEZ BE LSBT ERG—F
BE R HBRARLN A /Lé

R EABITRENNZFF
B (REBRZBENNZKEAN)

AT E AP AP EH > P RFE

#LE o f£ Candy, Roberts & Co.%
Yo BELHEBERE RN
3] Vﬂ*ﬁ/\$5’tﬁ% B e RZ T A
FROARETAI BHELEELER

GNENZEE AR ERELEZ R
AR

“BEEAAEEF SR
B AN AN R T8
A~ EFRHN G AR MK
R oo KIZ—HABENIFALEIBE
L&A LA s R LA X 540 %
ATmBEHERTARIER
FE”

EHERXHEBECRAELD
FRBHRA (1) AHZHAATR
142 B 3] B 946 T A3 Z A 3
oo (2) A3 RI[LAF A ABE
ZEREX HGETATFHSo

N E] AR ] R R M 2
%ﬁﬁéiﬁﬁi%ﬁ#%%z
FEF R o REA IR T 0 UFHEAZ
BEBYMEZ T ERALRBEE
HKoRARHGARINBETEE
Ao MERATFEAREFERF
WA RGERATE o by BEFA
MA B EITEH &G ~ L
P~ BB A BT 5 FA
A E—F FFAZ AN > B

T SEC #4355 % 3230 35/ (May 21, 1942), 7 Fed. Reg. 3804 (1942).
¥ Cady, Roberts £ » X @ e AR 10bER /A T4 HEABEITREINGZNEA
B MR IEARZ AN  NRARFERAZEN > NHRALERLRZBENNZEBATN

F434% A % - Cady, Roberts £ % & § 1t 2

TRIECRLATNEERZA-(40S.E.C., at

913,andn.21) > BARH X B GREH k2 Ed > P EFRERARTIHZEFTAA
LBEPITEF RS AR ETFREHEAEA T T RAEDAMRIE AL TIITEF R
B M ARATEFREEAF ARSGESEF]F B F R b2 3R 7914, n. 23, quoting
Gratz v. Claughton, 187 F. 2d 46, 49 (CA2), cert. denied, 341 U.S. 920 (1951).
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418 % &4 ° - £ Candy, Roberts &
CoXV #HXHEBERAEKD
O B BRAL AT AR B AR A G A
AN R A A A RAE
BHAA e A BREABER
B AR LEZEENRNPATE
B A NG 38 2R R o (Speed .
Transamerica Corp., 99 F. Supp. 808,
829 (Del. 1951))
WM EIRRE (FREBHRS
% B €424 Texas Gulf Sulphur 2
S| LR ) o 3] RERAE B AF
BAEAABEEAARERS 10
(b) 1% ° (E. g., SEC v. Texas Gulf
Sulphur Co., 401 F.2d 833 (CA2

1968 ) , cert. denied, 404 U.S. 1005
(1971) .) o ZR#®A » &KEL
EHA o RTFEFARE &%‘»?ﬁiﬁ
AR AALAARBFHEZ -
( Frigitemp Corp. v. Financial
Dynamics Fund, Inc., 524 F.2d 275,
282 (CA21975) .) ° At &R
Bk %2 ,\7;‘;% 7 & R
FERAA BEF N A
Ao Jliikfa 7 AR EEHITES
&% Z A o (General Time Corp. v.
Talley Industries, Inc., 403 F.2d 159,
164 (CA21968) , cert. denied, 393
U.S. 1026 (1969) .) !
ATz 8 Affiliated Ute Citizen

P EVRAAT SIS 551(2)(a) (1976).

% James & Gray, 7~ F 3t 9A, Part II, 37 Md. L. Rev. 488,

523-527 (1978). Ml#ha&4#% % %lf?ﬁﬂ‘? @R H R SUEREY TR EIAT
2 o ALI, Federal Securities Code 262 (b) (Prop. Off. Draft 1978).

10 4% 3 W. Fletcher, Cyclopedia of the Law of Private Corporations 838 (rev. 1975); 3Aid., 1168.2
1171, 1174 ; 3 L. Loss, Securities Regulation 1446-1448 (2d ed. 1961): 6 id., at 3557-3558
(1969 Supp.). % % Brophy v. Cities Service Co., 31 Del. Ch. 241, 70 A.2d 5 (1949). % %
generally Note, Rule 10b-5: Elements of a Private Right of Action, 43 N. Y. U. L. Rev. 541,
552-553, and n. 71 (1968); 75 Harv. L. Rev. 1449, 1450 (1962); Daum & Phillips, The
Implications of Cady, Roberts, 17 Bus. L. 939, 945 (1962).

K% % BLACKMUN R R &R EFER & — 7% FARMNET & FAHEA L AL
“42k F KR A" (special facts doctrine ) =T i Fl 70 5T B AR R FEHAT & 238 € » ALK R Rk
b3 ° 3 Strong V. Repide £ ¥ ( Strong v. Repide, 213 U.S. 419, 431 -434 (1909) ) > #Z ik Iz
R AR FARR BIOAAT oy 8] NI AR IR R A BB RAF 5 o ARBIF > 2 d) SRR
RALE ol AR R E I E 0 A2 KRB E A 8 AN A RAAZAE T T R R LR
#§ K h& B 5k 2 7% & o Strong V. Repide 1% 242 8] W36 AL R M LA & B $UT £ 5 &5
Z AR @ AE R F o (B % Pepper v. Litton, 308 U.S. 295, 307 , n. 15 (1939))

1 % SEC v. Great American Industries, Inc., 407 F.2d 453, 460 (CA2 1968), cert. denied, 395
U.S. 920 (1969); Kohler v. Kohler Co., 319 F.2d 634, 637-638 (CA7 1963); Note, 43 N. Y. U.
L. Rev., supra n. 10, at 554; Note, The Regulation of Corporate Tender Offers Under Federal
Securities Law: A New Challenge for Rule 10b-5, 33 U. Chi. L. Rev. 359, 373-374 (1966). See
generally Note, Civil Liability under Rule X-10b-5, 42 Va. L. Rev. 537, 554-561 (1956).




336 HBHEX HAaM M4

R4 R LA ( Affiliated Ute
Citizens v. United States, 406 U.S.
128 (1972)) o —BFFP Mo e AR S
— A LB AR TE AR M A 0 %
NEABIARETEOPRARR
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BATEORREFARDHREZESR
P o 4RAT 0 =42 8] 38 Bh Ak RUR 5
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—ATHF LG — B RAE
BPTHEL N HEAZIIR
TG o B — & JEEP AT R
REFTY o (PR AT 7 iE% 8|2
FERFP 10 (b) HAFE 10b-5 H5H
Al Ha|EABfFr £RET
WBATER HZEAR - kRBEE
BATE BB ERHFREAE > &
248 E XA o A2 RAT ] BEIEAE AL
RZARIFA > B E R P R
AR FTREZBATAR - ARITZ
BIWABIEHBRA FIE > HEE
AREF B R A A A Z 3

BAT BN » BTG 8 BT
Bl HF LN SHRZAEERE -
Fb > (EE XM MBR L IRIE
WA REEARBETEZIS
M s ATEUR S] A AR ek i Aa B
fRFE - HESH M B RAEFFATART
AZ AR BREEZIHES 10
(b) #EXA T » HBARTARIFZF
H o MBEEERALHEEAMZ
TEHRAKREHMGITAZBERD
B AT o A8 MEAK 2R
ZH 5 BARERBAFAZZA LS
WX AB R A A AR ] R AR A
TG 3w SE oM AE A 2 3E 0 B
ZEMAFIALAF 5 12 0

I

AE s LRAMBEERSE 10
(b) - 3ERIELIEA S AL
A BAZA SRR E AR &
0 LIRABSGZ N 5 KRR
BB Z 3t E o s B AR 8] Z A
A REELEMMA Do KRR

2 B8 AR ATE B E K M A (Tippees) > #3848 H % 1005 &5 > AL &H ~ ik
F A ke A% R4 KT AF M 4o R B 2 ) W ERAZ H SR FRIA & 2 &7 - (Shapiro v.
Merrill Lynch, Pierce, Fenner & Smith, Inc., 495 F.2d 228, 237-238 (CA2 1974) )> /- & M 3F A
EREFPITEHRGR SR EARZA (Tippees) Frikn &b 4l AR L
it £ % o (Subcommittees of American Bar Association Section of Corporation, Banking, and
Business Law, Comment Letter on Material, Non-Public Information (Oct. 15, 1973), reprinted
in BNA, Securities Regulation & Law Report No. 233, pp. D-1, D-2 (Jan. 2, 1974).)

% Fleischer, Mundheim, & Murphy, An Initial Inquiry into the Responsibility to Disclose

Market Information, 121 U. Pa. L. Rev. 798, 799 (1973).
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FERAAIEEFERFAEN
VB - FTF L BT KInds
TIEEE > EIRAETA ~ $H#
MTZITARTEABER
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“EEFRATEBRERHTHEZ
A& ERFMEZERIFE
A ERE R G R LA o

BAR EIRIERTT I ARAT Ak
LET BN AN REZTH
W2 E RN AR R4 R
AR FE R AR Z A
AEFRE” Ko R -
R LFEREAT  LAEEZHR
B fEBHRAZTRHET ETRIIEL
Bl AR Z A HHIRAIZE G iE
BRFZAHERT L HMAA Y B

Rk R4 BB M kR
X RAEDR EIFRAS T 5 M Z B 1%
AL E A B ERF o B LI
HRAE RF| R R LA - B
B R Gy kA B — AT R4 T
FRAF AN EZH R > A&
B AR R AR AN R
BBy o ATATAAL ) FE — AR AT BRI
X EFRERIHERER > HEZE
AEHEZZLEFTREFTRATA
WX BARE KA RN T
3 o

WA ERERZ TG A H
B o Bk FFAEATE RN T Z
BlFEERS 10 (b) HHTZF
#47 % (Santa Fe Industries, Inc. v.
Green, 430 U.S. 462, 474 -477
(1977) .) s 2k » RER#Z
B ZAo M LIRAMEE B AR
AREZEEAMENLELR S
178 » R EFAEE T AR Z %

U LFRRRA 0 CBRAFTH AR —REE IR K 0 A AR HR 4

ST AL s AL 2 AV Z 3k (588 F.2d, at 1365.) o Meig sF B % R R I AF B3R
AR ABELRY BERFMGHEAETFAMZMMG (53748329, 10,& [445U.S. 222, 232]
LT X)) A B A Ty A A 2 B A IR B AR o

W LA IR0 S o BN AR B IR A AR MmIER T AR > EAREIK
WK B BE R M F RS T HZ NARA (588 F.2d, at 1366-1367 ) © B » HiH
EHEE TR E R EFALABELRS - I EF ARG RARRZ 0N — B0 R
B R MR A S AN AT E AU PRRAE & 7 M & AR > BORBATR R
% 10(b) g2 M E -
CRIEREFELAMRT > ENIIFALET FHEHEEMNRBA > HTRES FERL
IR B AB/E AL o7 (General Time Corp. v. Talley Industries, Inc., 403 F.2d 159,
164 (1968), cert. denied, 393 U.S. 1026 (1969).)
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AT R A o LIHFAJEREFTAZ
RIEAFEHRHEFAEA TR
EHEBEZIAN S FIEREFARS
BERRBHGEIA - FFT L LI
AREA—BEZBRR T L
MBEFARHIIEEAN o
ABRTERHTH LA
Sdikm o hERZEAHENA
AR EFHEZEZ HAT ZFFID%’%
FHIFEFRAZE RH R o YK
FBRAHER L HEFZZERE TR
RABRZZ R - BBRZIRH
B g FAM B T M AR
A RAFZ R o
BARRZASE 10 (b) 1EAE:S
SHERFREAEMEHREZ
A2 EY > BRG (BPLkR)

AEFXHEBERRM AR
% J& 2 ( parity-of-information

rule) 5 A8 R b > B T3 ARG A
Z B L dhFe s fAaOR
# 0 VAT F AR % I A REE
T EBEFRSTIGZEE o flde >
Bk E%E (Williams Act) " IR #]42
AT A B AR A
PR B B AR B AR 8]

BZE o e B EMARR 02 28

TF > EARRAREZMERFR
ZRREAEZ IR B A AR R 6 A &
oy & 2ZERMAL -

R I EFAMEFLE
WARNNEBEEXHEBRGTHRE 10
(b) #ex Ak  LAEEXEF 10(b)
ARG HET TR EFAZ
BEATE s AHMEARZIES -
— NI FRHBBRAAL L
AHKBEBERAIRMIER
B o A A B B X R
( Warehousing ) ” » sbB§ » #AFIZ
FAT e B B B R Z AR
#&%iﬁ%iﬁﬁ% AAZRAIZIRE

o REWR B RAEAM 0 Bk
AEFTH T XTI EREE A
A ZIEE - A ERAER R
T BT mBIEAMZAERE
BT RE A HATE - AmiEfFiEE
097 s ERTIRAE 10 (b) 1EAT A
ZATREREM AR X EH
( somewhat different theory ) #%
& T IEde ARTALE A AR R 5
RERRITAK BHRXHEEGT
TRE LA BMCE S Z AR B A

i
PEAT

'3 Title 15 U.S.C. 78m (d) (1) (1976 ed., Supp. 1) » 4,2 A s BEAMR Bl izt 4T B5 8 B

RN EZ 5% L FE

161934 @*Ksﬁ;\x%%% 11 #7% » RE|ZIE -

'7 Fleischer, Mundheim, & Murphy, #7483 13, at 811-812.
'8 1 SEC Institutional Investor Study Report, H. R. Doc. No. 92-64, pt. 1, p. xxxii (1971).
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JE R EZ AR o Y

ARAREFERERAEA
LiFE s RRFEERZA
B o do Bl R ITVART BT 338 0 1934 4
FHR G ETAFEE “HFHIERAE
BRI AT HAT R RZ"Z
& #% ( Touche Ross & Co. .
Redington, 442 U.S. 560, 578
(1979) , quoting SEC v. Sloan, 436
U.S. 103,116 (1978).)° % 10 (b)
TR T4 3o dh ik B AAER > 42475
JAIRATFIAT R o & — AT B ikdzta
AR E AR FEHATEEE » %24
FERIH o BPIEFMATE o RIZD
B o fE B FA JEA TG KR
FAEF 10 (b) HIBEERHF - &
HAEREAFS 10 (b) kR
W X F o BRI HRAIES
T X #EMAE (Cf Santa Fe
Industries, Inc. v. Green, 430 U.S., at
479.) ¥

v

FBE B AR EE-—ZH
(alternative theory) A X # LIHFA
AR R ERE EFARIEENE
ERE R PLEX 3 PN
BARSESEIRAFETARLER
By X 5y BF 0 BPiE ROEDICE N B JE &
Z &M ER EH KRS 10 (b)
R » HIRBEN S R F 7 B A R,
o3

ARBIAREF—HLET
#Ho BZEAERGEEFREE o
e EBAEFe o RIS 10b-5 HLA
ZNE - LR EFAKL THER
Z—% > LHRARAR (1) AR
AT R ~ P ERE RS X
(2) % BARAT M iR 3 T A AR AR FF
BRI A ZAEATATE) ~ BATAT
BB EATE o BT RIRDA
“EHETE” R E O LR MSR

' SEC Proposed Rule 240.14e-3, 44 Fed. Reg. 70352-70355, 70359 (1979).
* BLACKMUN Xi%E RR&EREF #iE R % 100k A %F 10b-5 58 E & RAFE T4

BT I HEARE A BRIFAR S FRFZMEE - TEAREFHEZA RAILEE
WHARAERES LT ELHEZIES -

BLACKMUN Z #2853 L3k IR 2 BB L & TR BH EFikmR g e g
FRZIFEAMAARZAETA > 2R ARBEBELRSF T FEAZTNELE FRZ (588
F.2d, at 1365) o 42 oy I11 piik > T REIRIX MR - Wi > HiEMRRS > RE 10b)MEHRE »
HEHE R R TAETLEE  HERRFFERE LGRS S LT AR FITLHZH
# o (Cf. Grayned v. City of Rockford, 408 U.S. 104, 108 -109 (1972).)

EFEENA AERALRE I0OIERABEIRC HETFHNEFIEZE —BEH -
AR — AR HiE 5 — A 0 &7 B - (588 F.2d, at 1373, 1378 (Meskill, J.,
dissenting). )
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WA LR IR Z K] R JET B
% °

KiEH Stevens Zfif;lzl?%ﬂi

ER % 10b-5 1ER B AR
$£ﬁ<m’ﬁw£%mﬁi&&
TAEET o A Fwib - & LHA
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FARAZBELRGF AL (b) ik
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BB BA P Bk A B3R
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AR P _(AM AL KA

HERRFEEZ ARG R TSGR HE

Bt P PG LR ANERRIAN G P I A AIRE

£HZ Bifx (confidential position) s BFF IS EH 2 A BERIEAHERZIARFBE
ARREBLER G2 BRI EHZHAERT - BF/RETRBERALITEZ R E4H

Wé@ﬁ%i#k%ﬁéii&%aﬂﬁé

X MH BHE (SR RN TFAR

EBRAITLZREITLEER RERZIHEFRIE L AARERAFIRLE L LFAE L

ThEMLRERE - A RS

B BT B 35 T P PTIE Y

HAEREDCHRETHRTARBRETEFAAE - (DAHEFTH %ékzﬂ%\ﬁf‘]z El
Ao RQERIEIEN A ZEH 0 KRR EH FARTFRBEE - X1 TH E RS

L& TIRFETEMD LI > AP &% 4HA FEH 5 o (United States v. Gallagher, 576
F.2d 1028, 1046 (CA3 1978); see Leary v. United States, 395 U.S. 6, 31 -32 (1969); Stromberg

v. California, 283 U.S. 359, 369 -370 (1931).)
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70 AR R EIRET 0 AIRRA
EAREREFE TR ST HITE
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BAFIEANB AR MR FE 5
# o B R 10 (b) 5T -
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REFZE IR EXRRES I
By FXHREAR S HFAZLE
R REZLHDEBRRETHR
ZREERL AR BAEERZI
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ZERZIEAHZEN - FHEXR
BRERERGITEER > AL
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22 % Eason v. General Motors Acceptance Corp., 490 F.2d 654 (CA7 1973), cert. denied, 416 U.S.
960. - Eason £ % H| ik R E A% » % Blue Chip Stamps v. Manor Drug Stores, 421 U.S.
723 .o Rifn 0 BAAAT BAAHE 31 &2 B 48 35 KA = PR 7 i@ A # Blue Chip % > % Piper
v. Chris-Craft Industries, Inc., 430 U.S. 1,42, n. 28, 43, n. 30, 47, n. 33.
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FHRA > WE AERE LFRALA
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FHREMFEHRARE

K % 10 (b) £ &% 10b-5 #5381

RERERY o ZHUERA FFH R o

JRBl L > WG ER HATAZAE
— T FAHR T EREBEETAZ
&% G FARMEARERE
B AT £75 A Z W 1% (W. Prosser,
Law of Torts 106 (2d ed. 1955).) °
GRBAFEHARM L &R AR
HF ABEAR B ST A6 AR B KSR AR
%0 TAE ~ 2ENE AT RESLTE RIR
BA B o 1235 R B 7R 78 8 R R 2L
FBE o A F BRZIIFIER
FAEZIEER ~ ERARE S 0 W ARIA

JRA) o —3F/ K Keeton 464 : [ B
7 BAF AR MR 185 0 B LA
F2h NEBERFH - ZEAZ
BAATRAAENAE 7 LM
W HE S R BT 0 TR
THAZ A B ARGEE » RIZHEL
B o EHARKITANMBAZE
oo MFRPERE A BERT o |
(Keeton, Fraud - Concealment and

3]5;%—‘(7‘:7_/%31?%7-[]%: ’ EI’JZ:Z@J‘@W ;;ZK
r

Non- Disclosure, 15 Texas L. Rev. 1,
25-26  (1936))

FX3%% 10 (b) & 10b-5 1%
ZHRZ o EHETIIRE B IE
AR ERZIAABEZTARE
WK G ZARAR R o

% 10 (b) A 10b-5 HEHRTZ
A EFH R I LR AR - s
ZNFE S R E S AR ZAAT
Ao LB B EET L&Y
H AR TR 83 5 A 8] F AR
ZHHATE P o ko Rl ik b A
EHOAMBZ NI ABREAA
BEI A BIRENFRHIAR
# o % 10 (b) & 10b-5 IR T Z
MEEHAEA (AT (any)) S8

PR R X 0 B AWM AR T A2 TR 8 %M (corporate information ) |
2 T #7354 38 (market information) ;° % e. g., Fleischer, Mundheim, & Murphy, An Initial
Inquiry into the Responsibility to Disclose Market Information, 121 U. Pa. L. Rev. 798, 799
(1973). > g % 10(b)E & % 10b-5 R Z AER L FEHEREL R LEES - %
Brudney, Insiders, Outsiders, and Informational Advantages Under the Federal Securities Laws,

93 Harv. L. Rev. 322, 329-333 (1979). -
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BAEATOLASMEMANGED -
(Affiliated Ute Citizens v. United
States, 406 U.S. 128, 151 (1972).)

% 10 (b) 1EA% 10b-5 154
PIESSRY 3 4:: P &= SN 8
FEHAE KRR AR R Nk 0 AHE
REFX HLEZEAMAANTFE
&g A2 g &% (H. R. Conf.
Rep. No. 94-229, p. 91 (1975) .) °
GREEE B RTREYE AR
(no useful function) AT B Z # 12 &
AT E” (S, Rep. No. 792, 73d
Cong., 2d Sess., 6 (1934) .) ° &
FAMARMBEELIIA A
REZRHA A RERBAMLA
ZARZAKAF O TA S BAT
By Bp A8 & BR B Ho 3 R SR Bh 3B ) AR
Z B o

% 10 (b) £ 2& % 10b-5 1532
X RAE I IEFEGE > MIRIEE S
R % %& B €7 Cady, Roberts & F A7
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RAET 2 2 HBA N RHRA
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FiE o FZA AR B ] B A @ JE AR
AF| G REBAT (BAIEH)
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A st ow JE ik F BT E AR
B LR B AR Mo BB
X % % B €7 In re Blyth & Co., 43
S. E. C. 1037 % ¥ 51 A Cady,
Roberts H Al c ZEF » R H R KA
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JE BREAFZ MBI KR FA X
BEHGERA AKX HERTH
THR G RT G R ER
BR 10 (b) 1A 10b-5 1EFLE] o
BEHERHEBCET BB RN
Cady, Roberts 3,8 2 1% 38 Jf] 74 o B
FrREABBIFEE I AZIAY -

REEHFXHFERGHRAL
#5% 10 (b) 1EA% 10b-5 4538
ZABAYELETHZEY - B

2 % Financial Analysts Rec., Oct. 7, 1968, pp. 3, 5 (interview with SEC General Counsel Philip

25

A. Loomis, Jr.) > P4 820 BHHAAAE WX ARETHRE A EELBEHBEAL
BEHZAERR AR % % Note, The Government Insider and Rule 10b-5: A New
Application for an Expanding Doctrine, 47 S. Cal. L. Rev. 1491, 1498-1502 (1974).
£ Bk #EWH e (ALD Louis Loss #4% & i & F FMIBFREF LG ik F FE R LI RGE
AR E ALl A RBTHRFRGEABBELEHE T ERIFA
(quasi-insiders ) ;> 75 Bp 6L4& 7% B A B I B R & 2 AR G W % 5 5 REUFAAH
ZZMAFEHRERE M AR S ° % ALI Federal Securities Code 1603, comment 3 (d), pp.
538-539 (Prop. Off. Draft 1978). - # N ERAM ST L > oIk LIt @ 8B &%
BREB AT A AAEY -
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FAT EF| A EAEE Pandick Press
PR 3] B A AR R R A IRAL B
PrBAFZ Fa » Bah E3RA T M RE
2% 5 IGZ LM R BT A8
Bl A RELZ A AHRBELE ST
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TR AL Fe 0 SRR B
BT shAREIERIERME %
BREFEHEAEH R & L
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(Chapman v. California, 386 U.S.
18, 23 (1967) . See also United
States v. Park, 421 U.S. 658, 673
676 (1975) .) o sb4 LIRAZF#
WG TREHFFR T4 4
% » Chiarella ( Bp L3FA) BEAH T4
1% R IAEEBAFZ R - KR
it AR ST B R R 6 SR IR R A B
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FE0Y o MLARIBT o T A A EAPALET
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Evidence 2590 (McNaughton rev.
1961 ); United States v. Houston, 547
F.2d 104 (CA91976) .)
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Hochfelder %€ > Blue Chip Stamps v.
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Ao ARCHEBFEEERALE
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United States * Superintendent of
Insurance v. Bankers Life &
Casualty Co.% SEC v. Capital Gains
Research Bureau)

FHGARERRA WAZ3E
WAR T A 10 (b) 18R 5 10b-5
BB Z B ERBFEZAM 12T F
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Z A FERE 10b-5 R
Al o RE » RIRTE AR LIFA
H—RAEREALRETE S
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Bl RIMUARAKBFARKEE
(special facts) .5 J& & 48 & &7
Z F 2 %4 (Strong v. Repide, 213
U.S. 419, 431 -433 (1909) ; 1 F.
Harper & F. James, Law of Torts
7.14 (1956) .) > % E > sb—%

TORBEARI B BHRMA X AR R TR SR EFR IS AITAEZA B A5 TR H
HRAEZ XA REOETREREKIARDEKZTELARGBRELLAITAREZA
fi# - (ante, at 230, n. 12; cf. Foremost-McKesson, Inc. v. Provident Securities Co., 423 U.S. 232

255, n.29 (1976).)




FREBA RS ERE XN RESE (V) 347

REMGETABGLEY ARE
Bl AR ST HATEH RF M AAZ
MM ED (ZFEBF > —FEFF
AZ KRG HRFFHLFRI A
R L ERLFR) AR —F
T EAWE e Moy FFEAG B A
HELFEIREMERHIM
I
Financial Dynamics Fund, Inc., 524
F.2d 275,283 (CA2 1975); see also
Restatement of Torts 551
(1938) .) o KR » BpA% &3 % 7R
@A BERTETAD AR
FEER (caveat emptor) X AB3L »
it FABME ~ REHRF X EERE
#&H X &E& (e g, Keeton, Fraud
- Concealment and Non-Disclosure,
15 Texas L. Rev. 1,31 (1936) .) °
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Z A LAEAABFRZZR B
W — T EFABRAAREL R
AHREEN  RXHHEABE
?Z‘ » IALE T F o (James & Gray,

o ( Frigitemp Corp. V.

Misrepresentation - Part II, 37 Md. L.

Rev. 488, 526-527 (1978) ; 3
Restatement (Second) of Torts 551

(e) , Comment1 (1977) ;id., at
166-167 (Tent. Draft No. 10, 1964 ).
See also Lingsch v. Savage, 213 Cal.
App. 2d 729, 735-737, 29 Cal. Rptr.
201, 204-206 (1963) ; Jenkins v
McCormick, 184 Kan. 842, 844-845,

339 P2d 8, 11 (1959) ; Jones v.
Arnold, 359 Mo. 161, 169-170, 221
S. W. 2d 187, 193-194 (1949) ;
Simmons v. Evans, 185 Tenn. 282,
285-287, 206 S. W. 2d 295, 296-297
(1947) .)
AHFE 10 (b) &% 10b-5
PR BRI & ARFE > B BEBEAR S
Rpk LI FEREESLL G ®
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1383, 73d Cong., 2d Sess., 5
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B & o (H. R. Conf. Rep. No. 94-229,
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Co., 401 F.2d 833, 848 (CA2 [445
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v. First California Co., 564 F.2d
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1261 (CA9 1979)
columnist ) ; Shapiro v. Merrill Lynch,
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investor) ; SEC v. Shapiro, 494 F.2d
1301 ( CA2 1974)
negotiator ) ; Chasins v. Smith,
Barney & Co., 438 F.2d 1167 (CA2
1970 )  ( market maker ) . See
generally 2 A. Bromberg & L.
Lowenfels, Securities Law &
Commodities Fraud 7.4 (6) (b)
(1979) .)
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ZHEIHS o hEFRT 0 K
R ZF| RRERR GRIERE
B BmAT By Pk K £ 5 B o (See Blyth
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(1934) ; see generally Brudney,
Insiders, Outsiders, and Inform-
ational Advantages [445 U.S. 222,
252] under the Federal Securities
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Laws, 93 Harv. L. Rev. 322 (1979).)
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