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<~ KB FERO . A E LR L TBD,
C DEENBIAENO EROFHEBE~O FE &
b ERRT W, T2, AT RMEITES
IBEL T, SoFERIEE—HTHY, 7T b
W LEROBHAZNET 720, 4H%ED

Wk
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(2) Alan J. Ziobrowski et. al., “Abnormal Returns from the Common Stock Investments of the U.S. Senate,”
Journal of Financial and Quantitative Analysis, Vo. 39, No. 4, December 2004, pp.661-676.
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(5) H.R. 5015, 109th Congress, Stop Trading on Congressional Knowledge Act.
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¥, Securities and Exchange Commission, “Spotlight on Insider

Trading.” (http://www.sec.gov/spotlight/insidertrading.shtml) Z&,

8) Securities Exchange Act of 1934.

100 18 U.S.C. §1341 Frauds and swindles.

1) 18 U.S.C. §1343 Fraud by wire, radio, or television.

(8)
(9) 17 C.F.R. §240. 10b-5 Employment of manipulative and deceptive devices.
(10)

12 A %Ay =05l % &2 HEEOFFEMICOWTIZ, Donna M. Nagy, “Insider Trading and the Gradual
Demise of Fiduciary Principles,” Jowa Law Review, Vol. 94, 2009, pp.1315-1379. {http://www.law.uiowa.edu/
journals/ilr/Issue%20PDFs/ILR_94-4 Nagy.pdf); H&R;F [7 AV A DA 94 =Wyl & k] sASCE, 2011
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mifiRl e AR oML EEREE, 2011, pp.525-568. 2,

(13) Chiarella v. United States, 445 U.S. 222, 228 (1980).

(14 Chiarella v. United States, 445 U.S. 222 (1980) ; Dirks v. SEC, 463 U. S. 646 (1983).
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6) Dirks v. SEC, 463 U.S. 660-662.

) United States v. O'Hagan, 521 U.S. 642, 653 (1997).
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(17) Insider Trading Sanctions Act of 1984, P.1.98-376.

(18) Insider Trading and Securities Fraud Enforcement Act of 1988, P.1..100-704.
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TH, A A F—WHNIx§ 2 HEwmb S iz,

20 Robert Khuzami, “Testimony on H.R. 1148, the Stop Trading on Congressional Knowledge Act Before the
Committee on Financial Services of the U.S. House of Representatives,” December 6, 2011, pp.5-7. (http:/

financialservices.house.gov/uploadedfiles/120611khuzami.pdf)

(1) ibid.; Stephen M. Bainbridge, “Insider Trading Inside the Beltway,” Journal of Corporate Law, Vol. 36,
2011, pp.281-307. (http:/www.uiowa.edu/~lawjcl/articles/volume%2036-2/Bainbridge.pdf)

@2 Code of Ethics for Government Service, paragraph 8, H.R. Con. Res. 175, 85th Congress.

23 Committee on Standards of Official Conduct, House Ethics Manual, 2008 Edition, pp.186-188. <(http:/
ethics.house.gov/sites/ethics.house.gov/files/documents/2008_House_Ethics_Manual.pdf)

249 Donna M. Nagy, “Hearing on H.R. 1148, the Stop Trading on Congressional Knowledge Act Before the
United States House of Representatives Committee on Financial Services,” December 6, 2011, pp.10-11.

(http://financialservices.house.gov/uploadedfiles/120611nagy.pdf)

23 John C. Coffee, “Insider Trading and Congressional Accountability : Testimony at a Hearing before the

Senate Committee on Homeland Security and Government Affairs,” December 1, 2011, p.1. (http:/www.

hsgac.senate.gov/hearings/insider-trading-and-congressional-accountability) & V.

84 HVE 3 254 (2012.12)



T AN A OEIGEREEE DA YA ¥ W52 FEET 5 STOCK —Bua B & O mit—

X, SEC HHAI10b-5 % 2 T TOHHITHH
DAV HFRD . W e R LE L
DRRLRENDD, 112 EKEOBEKICH
W S bIEFER%E S 7z,

M PO TR 2 & BT M HE
EERHILT B LI Lo THIRT HRE D, %
HICX o THEITAZREDD TR TH o 720 i
FRHNC X 29613, FlE RIS W b O
HMEERE 2505 A SEC HHNZ X 5
Hid. EERIISEC &b, 4 VA5 —
5DV T SEC ICRAEDHBI O REERAE
HMEIhTwa &, BAMmEOMEEHRICX
2B CTIREREIRESH B 2 Lh b, B
Fr BTN X A MBI D H SR,

(2) HIREELOEBEORSCHmICBITLE
& OBR

MR 1 & 6 M. [FREE. REREIC
BIFBREE L IFHHEIZOWT, BRI BW»
THEEZMbIh ] DTS, HEENZE
DN % BT HBRAD BB M TIT o 724
AT -WEIRRET LT LiX. TOSFHIC
k52D TIE R wh e DBED —RICHET
%%,

CHIIH LT, EORSOREIX. HEO
HOWDHIEEIZ R ADDTIE R L, #BEDHH
5 IR 2 EHEIC O W TR RSN Y
D ZOMOWEEICE L TR SN2
BbOTE RN L, A A4 ¥ =Bz
WCIE B0 S E T 5 L3 E X ST,
COL)BRIVFEERGTAHHDOTIErnE FRS
=%,

5. #Eahho SEC @ X 5 EkBAs, #E
DFENTOWHENE LT, 4 A ¥ —H5]
BHIEOFERICEG 322 LI LTid, 20
FBLOBIE L OB THEEL AL 5D D
% b e s hz®,

F BN KU, EE R RABEZ R
MG AMHICHHRT AL L, ZOLH %
THHC LD ENRZHBE AT 5 2 L bED
LEN, HERHEAMBAFIIOVWTOELL &
5EENTWAEY, STOCK EZICIZ, #HAR
AT EEN, AAFIEEZXSEHWT, EER
RABEREZIBOE=ZFHIEA B (tip) &
% WIRE BRI 3 2 BUEDEAE L T e\ SR
MY LTI S he® NI oW T E 2
BEHEICH, CoEE EoBE L OMRTH
WA Bk IR N,

26 Donna M. Nagy, “Hearing on Insider Trading and Congressional Accountability before the United States

Senate Committee on Homeland Security and Government Affairs,” December 1, 2011, pp.8-11. <(http://www.

hsgac.senate.gov/hearings/insider-trading-and-congressional-accountability) & 0o

7 Bainbridge, op.cit. (21, pp.302-304.

28 Melanie Sloan, “Testimony of Melanie Sloan Senate Committee on Homeland Security and Government

Affairs,” December 1, 2011, pp.4-6. (http://www.hsgac.senate.gov/hearings/insider-trading-and-congressional-

accountability) £ 0. =M,
29 Dombrowski v Estland, 387 U.S. 82, 85 (1967).

(80 Matthew Barbabella et al., “Insider Trading in Congress: The Need for Regulation,” Yale Law School
Student Scholarship Papers, Paper 81, 2009. (http:/digitalcommons.law.yale.edu/student_papers/81)

B) Jack Maskell, “Testimony on H.R. 1148, the Stop Trading on Congressional Knowledge Act Before the
Committee on Financial Services of the U.S. House of Representatives,” December 6, 2011, pp.2-3. <(http:/

financialservices.house.gov/uploadedfiles/120611maskell.pdf)
62 Dirks v. SEC, 463 U.S. 660-662; Khuzami, op. cit. 20Z .
83 Nagy, op.cit. 26, p.11; Donald C. Langevoort, “Hearing on Insider Trading and Congressional Accountability

before the United States Senate Committee on Homeland Security and Government Affairs,” December 1,

2011, p.11. <http://www.hsgac.senate.gov/hearings/insider-trading-and-congressional-accountability) & ¥

849 Khuzami, op.cit. 20, pp.7-8.
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