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BTG R E R RARTY 5 T MS RSP ORAS 0F S I SO A O R 18 e 28 B I & 000, X2 w) RSN AR A
BB (AR GO KRR, A R A A I ISR 2 A5 H kS, B TR A RUE 1Y <2
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(15) See SEC v. Texas Gulf Sulphur Co., 258 F. Supp. 262 (S.D.N.Y. 1966).
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(22) ARFRA(AAFRIGPHZL “ERW FIWAFESRERS ), R(EFL)2025F% 21 A, % 77 R, EEBAR
B iEAIR, AL A X MARAE . See Donald C. Langevoort, Insider Trading: Regulation, Enforcement & Prevention, 2024 Edition Volume 18,
Thomson Reuters, 2024. p.157-166.
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(26) AW EHEARLEFEERA(2021)79 SATEL AL H(FE).,

(27) AR PEEFEFFTEETS(2021 )4 58T REH(BER).

179

https://www. cnki1. net



N 2025 457 12 )

WEFR B A T D 2 B R WA Rk S VE XU A TAE SR T RE R N e {5 BT B 8], e e
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BT ELA A 38 e R AR T I, 08 2 A — 2 Th S U i 15 B 9N A PR s, D3 e
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(28) ARLVEEALFEEERATRESHTBA(2023)2 S4THAF LZH .

(29) A EHEA LR EEE R 4 (2024 )11 S48 T 2 5 (AR,

(30) ANEE % (13 050 2 VA A T A9HE 5 R VR E— ), 8 (P 25 ) 2023 45 5 9, % 1340 7,

(31]) See Plain English Disclosure, Sec. Act Rel. N0.38-7497, 63 Fed. Reg.6370-01,1998 WL 44199 (F.R.) (SEC Feb. 6, 1998).

(32]) See Kohn v. American Metal Climax, Inc., 322 F. Supp. 1331E. D. Pa. 1970.

(33]) See Inre Genentech Inc., Securities Litigation, 1989 WL 137189 [ 1989-1990 Transfer Binder ] Fed. Sec. L. Rep. 94, 813, N. D.
Cal.1989.

(34) See Thomas Lee Hazen, The Law of Securities Regulation(eighth edition), West Academic Publishing, 2021, p. 484.
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225" (disclose or abstain) BEEAKLI , 1367 Py A HSEBIAC S , B it BE R DY R 1 R B A 15 8.
X AL R ST 2 FE PR A AR Y e A R o T sl X A AT Y T AR v A
2 A — B N FE R L

PO 5 P B2 5 RS SR (T

(—) NF22 50 1 B B Sl

HEGP T S fE R S A I PSR WA B — I 2 H b, Tl T, s 2 S LR i s
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KRAGE o WFESE 5 R — e 45 98 2 M LA i B i i AR ARATH I AR A TS B — AN L3, BRI S
13 DAL S5 KA SRAR " (AT 3858k,

S NFA G I T AP AR Lo RSR[5 OXELIEAL BRI S H TTStT , E
R S X7 3 X (market egalitarianism) (R OAR DG , BIEESE# O RIUE BALS PO
FUAI, T 5 AR 22 [ 58 10 S A 58 o i R JE CRT AR PN 958 oy 125 ) I IR R A 23 3 3 1) 1715 JE 12 B

(35) ARARRR (R ZARBHE A ARBRAFE), ROLTRFFR(Y AL FI)) 2024 F5 4 41, 5 164-174 7.

(36) “BanNTWHE,ZoMmEZS” 7 “Cady, Roberts & Co.” %P 4] 269 # N, See Cady, Roberts & Co. 40 S.E.C. 907, 1961
WL 60175 (SEC 1961).

(37) ZZHLETZFE ARF L) —MER", BFF A bey —hag” 3%, ELBR(RLHRA LAK AE
BRSHRE) M ZAEFTH T ARG HRIR = ERR AT T EZAAARGNE . e REENEEZF, B LEHETAET
BN T FAGHE BN T 3 B, Am KA LAV, B M 25k, RIS 2R L (— A AR ), H(F
AARED2003 5 117, % 1820 T3k R (e85 RS — 26 sh ERI), K (M T 25 )2016 5 7 41, F 5-20 T 3R & 3K
2 F(BFER TGP — R it ERMERA ST H L F), (AT EFHHL)2006 F5 2 4,5 1834 7,

(38) AR &2 (GEAATRR S RF AL SR A ), 8 (W 255 )2025 55 1 4, % 137 A,

(39]) See Scott,K, Insider Trading, Rule 10-b(5), Disclosure and Corporate Privacy,The Journal of Legal Studies, Vol. 9, No. 4, 1980, p.
801; Brudney, V., Insiders, Outsiders and Informational Advantages Under the Federal Securities Laws , Harvard Law Review, Vol. 93, No. 2,
1979, p. 322.

181

https://www. cnki1. net



N 2025 4555 12 H

P B4 S S AR TR P ORI B (40

139745 5 CRHAR A A LS BERE , “FEAR N LRI T S RIS 5 S v, 35058 AR AR X
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(40) A TFHMLWGHME, AT G (0 MR ) 2R A BB IR 228 —— M EIRIE B T %845 ), & (R4
F92013 55 6 41, % 71-81 T ;9 i . (AEA N BRR P EHRIRAN G R B TR T, (P EEF)2014 54 2 49,5 158-182 7 ;
A2 (N “GHP 2L 3 “UFEPO I —NRR ) ERFENANZEE), RIFEZ5H (SRS HFL) F 6 4, x4
HRAE 2014 508, 5 167-223 W,

(41) See Niamh Moloney, EU Securities and Financial Markets Regulation (4th Edition), Oxford University Press, 2023, p. 682.

(42) FResm (ARG ETNEIEIER E ML RE LI EEE), (P EAAELHF)2018 55 48,5 97 .,

(43) ARAAE (KRB AR GIREHEGKRSE L 2 E), B (HERIE)2025 55 58,5 75-89 W,
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HE RS OL T A5 BAKIBES B e pr i sg i 17— {5 B PHEY X A Pf R 2 B A,
X—AT IR gk, 47

B Z M RIESAE ) Ao R B0 Z AR B AR i se 4. BT ATERE
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5 R AIARYEAVFRS S o AMEAN I, B 23 1 1 68 A #h A DEgs A5 B9 A 0B I, g ok .
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P ILRIR R —RER , RVE KR AT B, B RS AR o e Fok i, 48
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(45) See Allan Horwich, The Mosaic Theory of Materiality— Does the Illusion Have a Future?, Securities Regulation Law Journal,
Vol. 43, No.2, 2015, p. 132.

(46] See Elkind v. Liggett & Myers, Inc., 635 F.2d 156, Fed. Sec. L. Rep. (CCH) P97716 (2d Cir. 1980).

(47] See Selective Disclosure and Insider Trading, Securities Act Release No. 7881, 65 F.R. 51722 (Aug. 24, 2000).

(48] See Alexander F. Loke, From the Fiduciary Theory to Information Abuse: The Changing Fabric of Insider Trading Law in the
U.K., Australia and Singapore, American Journal of Comparative Law, Vol. 54, No. 1, 2006, p. 157-160.
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(49]) Ibid, p. 168.

(50) PEEABEEELENHHLEEE (2018 )1 FA78U 5T 2 3 (kA LM,

(51) BARATHRE S (FF), 2% - iH - =B BJE 2017 FIR, BE % 6 R .
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(53] See Ronald J. Gilson &Reinier H. Kraakman,The Mechanisms of Market Efficiency, Virginia Law Review, Vol.70, No.4, 1984,
p. 549.

(54) ARBKE(FFELNAR), B(FHRFALHL M) 201555 30,5 B A,

(55) See Hassett, K.,Outlaw Selective Disclosure? No, the More Information the Better, Wall Street Journal, August 10, 2000,
A18, Chuck Pier, The Effect of Securities Litigation Reform and regulation Fair Disclosure on Forward Looking Disclosures, Advances in
Business Research, Vol. 2, No. 1, 2011, p. 141.
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Abstract: Securities law requires a consistent materiality standard for both disclosed and inside
information—the “one-price law” of information. Lowering the insider information threshold in pursuit of
absolute equality will correspondingly dilute disclosure standards. This risks investor information overload
and insider trading over-enforcement, ultimately impairing market vitality. Enforcement should thus adopt
relative—not absolute—informational egalitarianism, emphasizing consistent materiality standards and
scientifically identifying information formation time to foster a sustainable capital market.

Key Words: materiality of information, information disclosure, materiality standards, relative informational

egalitarianism, formation time of inside information
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