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I7A WRAANE 54 SAke] WA g8 sjAket ddE v HEE o83t
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St AFAA TP E FASHE W A178292 A1gto] 1zlolth et WA yiA}
AdE Ak W A7szrt vind 93 2358 A Ade 2, A 2EES
T 8730] FA AU T AATE A o= AAsHA] X3t SHo) oty Y A
Aehell ek A gol 2A2eE 5 Atk Y 2ES0] 1HAANE B3N 1A
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1. 01= 1. A=A gHY DA=RANS A o F
2. EU 2. dE ¥ HA
I MtEAddd A8AAS A =

2wl

54 3Atel #dd Fo% MI/NEEES & e WHATE I ARE o] &5t o]de
2S T Ade AP PHE Fal A FHS Adste Aotk B3HoE WRAAY
(insider trading)z} Bl ol2|3t A9l= BFBANY thEH 139 tUEA v 17}
oA FAIEAL Aok FEuEte] TARARTL FEFAGAN B HE, (OIS ARAAH =
= W) A A74xE Tl v I RDE SHAY ol &sk= FE FA8kL AUtk
add 54 Ak B E nje g B 1 SAke BAlH o2 AdE Bl AL ¢S ks
FEFS A= A, 54 A RAE ALlo] &3 3] F24{o] opd B}5] ALY
1S AFoEN o] A& F& rt. A WE 2 (Netflix Inc)ot FAsHE t=
( alt Disney Co.)7} 20199l T A3t 7F4 02 o] &3 &= e 2EYH AH|Al f=
=2 2(Disney+) 2| E41E &AL YIE- 29| F77} 5% stEtste] 7e) 2 & Tkl Al7F
809} EE7} Y Lo AUSH2) wef fzyEe 2o SAE €l dd vzy
T/HAQ] EE Aol UEY 29 F4& Fu=siittd g AdE Fal olde d&
ZAolttd) ol T dejo] AHE &3] A (1) HFAA 2N (substitute insider
trading)4) T 284 WEAA N (shadow insider trading)d 2t Y =T O]Eﬁﬂ' o= &
A oA YEG 2 F241& T2Y 9] A T2 (stock substitutes) ©.2 & = Itk A

_1>~

e 12
L

4w o T L et
%0, m\“

3:2

o 0

1) ARA o2 TRy vg/igETe] At eIy, & =2olME &0l AAG TR E mE
NFaA R} FAT ofnl2 ALaH Bad AT 24 28E AFa|2 Bk

2) John J. Edwards III, “Netflix's Market Value Dropped $8 Billion After the Disney Plus Announcement”,
Time (19 April 2019) <https://time.com/5569495/netflix-market-value-drop-disney-plus/>.

3) Luca Enriques, Yoon-Ho Alex Lee, & Alessandro Romano, “The Placebo Effect of Insider Dealing Regulation”,
45 Oxford Journal of Legal Studies 753 (2025), p. 754.

4) Tan Ayres & Joe Bankman, “Substitutes for Insider Trading”, 54 Stanford Law Review 235 (2001), p. 241.

5) Stephen M. Bainbridge, “SEC Takes a Crack at Expanding Misappropriation Theory to “Shadow” Insider
Trading”, Washington Legal Foundation’s blog (September 7, 2021), <https://www.wlf.org/2021/09/07/
wlf-legal-pulse/sec-takes-a-crack-at-expanding-misappropriation-theory-to-shadow-insider-trading/>;
Enriques et al., op. cit, p. 754.
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A, 2Elm Bz F4o) BAA UEY 2] F4e 1o TFAS Brks AAANA
A5 ol ol 5 glek. oldh B =RAME =ol9 Beld 5 Ao BE vlF)
AuE olgstel Gl Sabe] 24e Adshs WIE AEH URAANE, 5 H0E o
F3fe] BB 7L Ak WIS TFAAN Y P22 Gk

AER WRAADE O] FANA FASRL Qi Ro] FAoIA, o] BHORE o] F
983 Bk Yok T4l 5 A fok AR WATE 2AL, WRAANE

Fal 249 447 77k b HYHOEA F O ARF sHHol 942 4 gom, 1
A3k 742 Adeks GARES] 98 Fol JasT Ao] ELHOE HEHTH: Aol
o BE WRAAYNL U5 £a8 mi ARIA—FF EE T B AT A7IAR
A Qi ool A Feho] Bolel B HAste] BaAokelt ALY 27
& Bo e olelst 279l Eale 44D 4 Urky 2HEFT)

VYT #/15AE BT AFH WRAAN FASE ol AP AUt BEH
ABARE o183 AO2H AF ARAT FAe] NS kT YAt BRI
/) AR T 4 A5 F2AA BPARLS DU SITAPUE 018 NS T
Asts B ZAAY o] ARV HEAS susle] AR 5YE 7}
54 ol BUT FUAAE T AT Hn, FANTS DHHE TSI FAA

ZH sk = Zlolgka dd oM Bl vl ks HHAAE o] 83 BE

4o

?'5
pil

Al AEZE
AA7F & AL opYARE WRAA YA FRAT} sttt e 7heE Wi
A7F Bk Ee AR i 5o T AEsA A2 Aol ohdzt AHel| folshA H

& 4 e A S9H A9 el A5 glolehs A WEele} & Holthy TYAAY
A BFHE AR MFHE 018 AYYL FTY U9} Y08 A Bayo] <)

= E7star AR gk AA 1A Al o= =7k wHEska Fohiy] @
SAT T ARZAGAA B e B EA 288 =oHa e AFH
WiAAR o= 2, A e IR Ao o] R 1y i Hol g3 el of
g AT AR T8 BA edth10) T2y IR ARl de] HA Jler

6) FAT AL flok o] T-HAAYE Aoy, At = st S WiFAE g7l
A BTN HEE 0]-8-sto EH*@/\H —Zr*-l & Adshs A= 2Rl 23 AA7F Al 2y
FaohRo] e/l AHE o] 8dks v TS HFHS - ARl A ARE o] 8sh= Aol
k2t ARNAY AN7AZ A2 A3l oJa) AEH YRAA NS B FEHEE & =R AL o]
J-AAN ] R EREHA] et

7) Ayres/Bankman, op. cit., p. 268.

8) AAITA AU TR 1997. 3. 27. A o4ddn|24; tIH S 1994, 4. 26, 431 BE695 A,

9) A7/ AEA, AR, A4, 9hgAH2023), 4127,

10) i3S AFEEA Ayres/Bankman, op. cit; Yoon-Ho Alex Lee & Alessandro Romano, “Shadow Trading
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Aol Utk YHe ATEMI tEo], 2024:d0) w=e] AAH o] SEC(Securities
and Exchange Commission: 572 ¢143])oll oJa A7 LfollA THAARE 3 AL
of AYde HxE AFHA THAAN F5E 7] AASIAT12) 2yt A= 2025
ol aRk1FC] 1S9] F4& vld P& T 2dAAHY S 5+ dvhe 301 5
ato] 89 e 271 stk

Il E TEAAHA B S O APATEA 200 & Mol ExH 20| U=
o9 a8 =wollMe B4 A8EHY 7 SEANEE THAANTE SAH7 A" 4
< AABIAT. 28AR FEss FAAANES 2 ARAAuSEANE FA s 2ES F
A Q= FE ARAEHst A= Al At 2k o Ao o' AREAE Al el o)
tdo] vl AollM, & =22 LA gt =] WA B tAle] AEr) o gx
AV EY A ARANY BE e A ES) 2o

ojgl & =& ¢Ae vt 2tk 9A WA el B3k v=3t EUS| WA
JEAAR S A THe A ek, el A A" A B
olA eyt ARAFE U3 2Ee ZARE IHAANE ALY F A=AE &
A H, e AR S-S A7 AYS FK(I). AR o) =S foet 2
HETHIV).

v}

AN

and Macroeconomic Risk”, Harvard Business Law Review 393 (2023); Yoon-Ho Alex Lee, Lawrence Liu
& Alessandro Romano, “Shadow Trading and Corporate Investments”, Journal of Law, Finance & Accounting
191 (2023); Enriques et al., op. cit. 5°] Utk

11) Jengfang Chen et al., “Information Transfers and Insider Trading in Stock Substitutes: Evidence from
Economically Linked Firms in the Supply Chain”, 4 Journal of Law Finance and Accounting 103 (2019);
Mihir N. Mehta, David M. Reeb & Wanli Zhao, “Shadow Trading”, 9 The Accounting Review 367 (2021);
Prachi Deuskar, Aditi Khatri & Jayanthi Sunder, “Insider Trading Restrictions and Informed Trading in
Peer Stocks”, 71 Management Science 2390 (2025).

12) & =% 01t #=

13) A&l Hed W8-S Aeshd v 2o, thadids} 1s34do] 5814 3 iz &5s sty
AANEH 2025 397 24 BAL SHF AFAL A BIAR] ERkTE0] [SKAd ] AFAI 1S9
42 3% G Wstgith olE Tl EHEIF] &% A HRE o] &3] [SHAY] dRea TS
dZsta 1So] A< U7 Zolehs F50] dreldlth. EHtIF0] vl 1S F4)9] = 961~99%t
FE 3=, 24 AT} IS Y] T4 WEE Y shF S9E 1S9 F7R= 189%6%((H Y ThH] 19300€)
U sl Aat o g snukaE-e oF 1909 Y(99%HF x 19,3009)2] AlARte)S A& Alojth# 52,
“LS F7Fe A H9] Eo7, "], 2025. 3. 20. <https://www.dailian.co.kr/news/ view/1474722>;
FAE AR EEIPA UIR A, @73, 2025. 5. 28. <https:/ /www.hankyung.com/article/2025052791
531>; A1, [ WRAND BB 4 ALE AWz Euke] 1S AR wS) =, 6l 2, 2005,
6. 2. <https:/ /www.numbers.co.kr/news/articleView.html?idxno=9868>). THeF 9]9] 24 9|7 o] ALl
AT tAde] FoFF9 SntaFe] FAmYS IHAA g fFtial & A7} Aok

14) A2, “NEAA At 2] vlFga)lol A3t 12 - PRAAY FR} A NREAAHE S0,
rEAHAT, A5E AT, IFAHES](2004)[ 018} A, AAT=E2004) 2 QL]
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. JXEA2 ol 2kt Ol=at EUS| A R dl Al

l d SHA N (Securities Exchange Act of 1934) §
10(b) ¥ SECS] Rule 10b-55 <AZ A H &9 HelE S8l WEAAH ) FA= L Q)
< dAlsl st e Felveke] ARRAIH A= 2, Rule
= BAY Bl BRI UYRAAYE Rule 10b-52] FRHEH= =
Al ffeliAs olE AV 7IWom s okt stk R AA Y AR Fof Aol
ALRE 4 Q= vETAEE AidelAl A &1 Adste A4S zt=d, old vE
NBERE GEA &2 &4 5] ofg 7I%o] Herk w8 Mo zs 72l o3
71%3YA7E AHE T3k FHAAE ] 2o AAs o &= BEE TSk &
—HZRAA A9 o Qlojof &F=t17) H=ol A o|ek FARRE Ad-S s WEt BkE AT
HAe] Aol ofs) AHH A1) F-o] E(fiduciary theory)¥ A B-fr-&-0]&(misappropriation
theory: FAfr80l&)olth. & T2 A BAARE S AdllAe o] omet A S
F7WHAl AL FFdhs Ao AR AFHAS AT, ol AW} o] FARRL Afo]
o] A1 (fiduciary relation)7} 3= 7-F-oll& $-2 WA 2504 947} A= A vzt
77} Eol ARE IANEHA o A7} He Aot
A#, AtiHY Fe Chiarella v. United States, 445 U.S. 222 (1980)18) o1 4 Q1A= 2121

15) o|ate] A A, “AEAIE L A RA YA vF ) TR R o839 A, TAPH, 325, APHEHA]
©H2015), 146~148H2] &S Farste] B3 Aojrt.

16) Rule 10b-5= FA 9] vl T mj=s} 45t (a) AV]E FH 08 £, AY, T 7|0 E AHEshe 7,
(b) T3 AMel et AR ES AU, o] Y|zl 7o) niFo| 237t s
feted dast a3 AME TS A, B (0 ERIA AP B 7lde] HAY 2 £ e $4,
H e AGEBo TARIE A2 Aolgte HARAE FASA U

17) 8 B9 AR e AEE 719ete] A& uE-E BAY Aade] o]9& HEFo =N AYIAThEH
A347z). ol 7golk de] AAA A AAk & AlofH o Hish= Y9 EA AR Stofg7 s
oA shz AL Wk, 2ol Fakelo)x Algte] gltk T2|ar F2R9)ol of gt 7weLlvt A |HE
TA8E7] HeiM s AT e 2QE AAsoF & B51F] Aol qlojof sh=t, olH 3 BE1F
A9 WE, Ak AR B2 A1 ot BT 5= Qlok. wiFd, rAHAE, A4, TEA
(2022), 351%; o|A 9 291, TEWAE, A12%, vH9AK2021), 3389, BAD/ATA, THHAY 48, A,
uFgAK2022), 2549,

18) Chiarella At71¢] 7 8.& th53} 2t} Chiarella= 759l A8 Pandick Press2h 1404 ZF-8t=
AaZelITk 27k A48k AR/ Folle b2 HaEEA| ohe 7|91l #3F Az E0] UM o] ARl
7ol el 3 T 7R Fo YA, ASE A v 2 ol AR BAo] QlafEelA
FEE 284 Chiarellars 1 Holl AFe] WL B4 dlE 71959 BAS 58 + U
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ool 2o mEm WA BAAES] AdWAE T3 2ol A= FAtete] 5
g AR el mIAYEE AST WEAE T SAkeE AR AR AJBAE 2 Ha, 7
PINT2 FF2M(FL AR Aole 571 2 ARA) ke AAA ] 7] )
ol A= AE FAeE ¥ dAuEE T ARAES ARl AdBA - FolA
HAOUFA © 3 G F5). 2 A3 ARdideds TP AF 8 O F500 tiste] A4
A/ ARl 5 Feshs URARs P/ RE ST 977t 9lor, o5 EHEHA]
B AN o= A1A FH=A FARTE ol o)A Y AlRle ol 2 st A
ddA= i 719 B 2 5500 sl ARl RS FEshs Al AHEE, Ao} F5
£ T Y Bk YHART o} Ak #AY HE ol
= YFASE FUFANquasi-insider) 24 SUI A4S W= R
(o)

H AR FE A S 7IE AYAES A5 vEANEEE Al oL 3] o]&

ng
k)
™
krl
=
>
[
x
52
rr
K}

=4, AU #e <l United States v. O'Hagan, 521 US. 642 (1997)19914 QA H X
8ol E2 At dSaE LA 3ALet AT AJABAE 24 = A9 HF7/) G Ko
S8 A AT Aot F AR F-EolE BEH AT ES LA Aot A
JBAZE 9l At sieete S8 7140l &S VA= VS/HEES 0] &3 A Foll= 3

Chiarellat= ©] FEE o]-§38to] thd7]9e] F412 vidslaL, a7t SRHA A} F4-8 v =8kt
3 A E Sl Chiarellar= oF 30,0008219] o]o& ATk T 3] yFAlE ol WRAZREH
JRE FEE AR ofd &Y ARANTNE BTt WRAARE 7] aH 0T 94 AR de
ZU¢] B HEH 50l E(equal access theory)s A3t Chiarella®] FHE IS T2t At d-e
3 BAS 9r]skaA Chiarella®] WHAA FoJE AAsHA 3ttt AdoiELde nISHARE LA
H Aol 1 AEE FABAY T FRE o83 AUE fFrdfok dve Wele JdAsHARL olHd
A thdol B 2 AL x50l tiste] Ajle)r-E FEshs WiiAlell sk ofof dittal WSS
o} o] AellA Chiarella= 17714¢] A7} ofd, thd7]] e =27 ng/ig e At A% ol
7] Wzl = Bl AE tigh FAI2 R fiths Aol BjE T A el 0w A=Akt
AN HA| ojEgt o= FestA] Yokttt 25 (hiarellaw 34N} 1 75 2 Aol w7 teixi=
A3 A= EATE Ytk Aol

19) OHagan AF1] 7] 8= th&3t 2tk §de] BARE & Grand Metropolitan PLC(©13} ‘Grand Met')7} H=3] A
<! Pillsbury Company(©]3} ‘Pillsbury’)oll thdt g7Hul & Al =atarat = vy ofEe] 2ol 2Ajstal Sle
232 Dorsey & WhitneyE A U389th O'Hagand ZHo| SEUEA 1 ARdolE #oi3lx] k=g
Aedes INMFHRE LA Pillsburye] F434 FA& A5 e7hvs 2E F Pillsbury 2]
F7Pt 53 392 ol M AL 60227 75314 OHagane F213 48 A &3] 4309+ D2 o]/d<]
o]9)& AT SECS] A} & O'Hagan Wi-AAY, WU, EAE & 78 577 HEo=
7125tk 1% sh7F OHaganol A9 238 117491 Grand Metell taliA] a3 PIE7IR e B4 -85
o 24 71%sthe Aol At A EH8ES Wil oy A dolM e F2E st
ok At YL ot 302 ] BAS wrlskal F R 8ol 20l w2t OHagan® #3E A3
o] ARellAE of2] Aol Yot a7 AL A HHEA | gk o7 SRkt HZ/HHEE FAE
sto} gk A7 19349 ZAAUE § 10(b) 2 Rule 10b-591 6k =71 3= Zollet], HYL o] &
AT & AEREAE ARFEA A FRo e M S8, 1t 127 ABE A
FEE 83 Zo] 71l sidste] ¥ 7 2Fol ftEr= 2ol
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AR BL o] TRk ARISFT) ok} TelA] FRE AlFRE AR YA - A (source of
information)l tgk ARNSJF-S AW H S 24 Rule 10b-55 WA k= Zlojth oAl &
3 mETi R &R EelE A2 A gl thell 717kl A-ste Aol ofyzl FHol
SAAl A= S T A AL S AREA ] A=7F EGHEA ol tiste] Z]wo] Ay st
Al Bk A= AEFE0|E B¢E A EATE ARl F-E FEse o] tE ¥, A
Aol F-2fRkE Ao AAZ AL oks HollA e Al Fol&dt 2o

Lt J2IXtAH2Ke| A 20)

lejFol ol mad AEd THAAN ] oA Hzye] o °] R = Bt s
S92 F45 Asitzte 2AHA gtk kst Hzy 9
=929 I FF500 thsf A F-E FHshA 7] "ot
s holl 28 o= AL Aol Afste 732k Ao W
AL Afshes A5 7FEM HAED 2o7} Atk kst 77t v AP EE o] 83l=
Zhell whel T3t o] I AA S| Al HF7F EEA|7] Wt
AR, A 222 DHAANE e Folth AL Al ddd mgsig Rel 714
Ale] AR FA4 S Ashs A2 3A3] SAHAL AT} F JRE o]8st B
A FAE Adske = HES A SASHA =t AR08l BEH=
SAE Aol B3 v NG EE o] 88t BRS|ALY] FAS Adfsle A2 AR =T
kst ol A= ofwRt AR b= pHkekA] ko, wEkA A7]E 297}
otyr] WZoltt. & Arl= XP7] S 718 o loe Aotk A= 3AF A2 Od
A} dEste] ALY obFy HA ARS WA et
=4, nE7NP RS A4 ﬁwoﬂ thste] ARl F-E Feete YL 22 WAt 1
HEE o] gsto] DAPAANE sh= 7-Folth whef AL Ao stols 3Ake] mgl
JEE o]gsto] Bl3|ALe] T4 & Alshs WS HAHCE AT, o]H3 24 o
7131 Jaf SjAkel AEE vjI R E] Z18) BFE A FAe AR dAdS ARAEolE
o we} Rule 10b-55 AubskAl Aot W=, wheF SjA7E 2ol of 3t B3|AF =241 9] Az
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20) ol3te] A& A, FA=E(2004), 285~287H 2] W8-S Fadle] B3 Zlojt,

21) o] ol e SAke e WRAANTE A" AQle ol 2ol mhad Ak it os 9
3 21BA ] Y= “WHEA (insider) & 7HE]7] wlEolth #H 3|AL 2754 wlEshs - f-olle
1933'd FHWel et FAFE Bastal, 2A7|FAE vk A-fole 19349 FHAHE § 13(e)0l
e} A F-E k] w2, A vE RS FA1 §lo] ol8ste] ATIFAE ATk AL 2411
o} Mark J. Loewenstein & William K.S. Wang, “The Corporation as Insider Trader”, 30 Delaware Journal
of Corporate Law 45 (2005).

22) Ayres/Bankman, op. cit.,, p. 259.
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£ WA O R 583, THAAYNE sk A2 AAlol gt AL AlEE vintstA|
%7 = webA Rule 10b-58 9WkahA] oAl BTh2) E=3F JH G020 717 A2 7%
(deception)= 84% 37| W&ol WAL vlg/AA Kl Zls) Adste = ALl o =8 A
BEA A wlg] ¢d &A% WHEAA (candid insider trading) G A i/do] HA| &
T} 24)25)

O

Ct. A Al2ll: SEC v. Panuwat

(1) A~

=
o

AN Z-HAA N7 A= A leA| ok WA, Blad HI7HA 5 vl
A THAARE AR ARSI 2y 202199 SECTE 7]4v8ked 20240l AT
Heo] H19 AL HFAH R AAZ T-AAAN AHl7E S8kt SEC v. Panuwat At
) (o8} ‘gt Ao AR, AFIS e vt 2

ARl viF v 20143 FE 201737k 9 R Hpol e AleFEARl miTju| o]
(Medivation, Inc.)ollA] AN JAZA TG, 18 A ool de] HEAA
278 A (Insider Trading Policy) ¥ HI'g 4|4 2K(Confidentiality Agreement)©l H‘Zﬂ akdct. ot
T2 g uol el thak A <l 7188 A GF-E BAL oA A At
wdE v R A2 o AUtk

23) Ayres/Bankman, op. cit., pp. 255~259. Ayres/Bankman-> 11872kl THALA Q] 5§ o R7} AFEA
B 7ol AEFRo| Bl A EHETE ta B, HEARES olHd 75 3Ake] YAl
THAANE A 25 29T Aolgkal It Id. pp. 155~159, 265.

24) O'Hagan B2 9] F-50]7(dicta) A = FREA A 2] Al =g B3 A7 7184 de
AREHA] 22 Zlolgkal A1 A3t United States v. O'Hagan, 521 US. 642, 643 (1997)(“Because the deception
essential to the theory involves feigning fidelity to the information’s source, if the fiduciary discloses to
the source that he plans to trade on the information, there is no “deceptive device” and thus no § 10(b)
violation.”).

25) Z1Eu o2_k Aol thef B mlgto] Tk S HHF-Eol 2] HAE Tol=RIthy, AT JHEA o)A
el ARALE dEld A1H Y9AE TS Feda Be AL R 43%}3}5 Zlo]tt. Richard W.
Painter, Kimberly D. Krawiec, & Cynthia A. Williams, “Don’t Ask, Just Tell: Insider Trading After United
States v. O'Hagan”, 84 Virginia Law Review 153 (199). THA| &3l AREAZHE 21=F @i = WAt
el A =g FAE IS Fludts A AATE A AHE 087 7elgar B Zlo]
FeA Y o Slvks Aotk o RA B v/ EA 719 Al =g FASHEE 7] AARA =
&S Aotk AAZE A FATL AREHANA ALl AR AEE LA & 7FsAde] 2, ukshd
=S gPo =N 18A ] FRAUET} 718 thE Mt 2% 1 - FAME AAE e 5 3]
ujZo]t}. Ayres/Bankman, op. cit, p. 254, n48.

26) Complaint, Securities and Exchange Commission v. Matthew Panuwat, No. 4:21-cv-06322 (N.D. Cal. Aug,.
17, 2021); Securities and Exchange Commission v. Matthew Panuwat, 2024 WL 4602708 (N.D. Cal. Sept.
9, 2024).
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20163 wtjHo)A L] o] Aksl= AALE IS oFfo] & VIPES AT, o] Fol
© £HE iy vho] 2 AFS| AR Sto|Ak(Pfizer Inc)7} ZFHE] o] ST olHFF A oA
Hogwo)d R BAAET R fde|~EEL WrHo|o] T Hlol o A F3|AET
H 3] AJiF o2 ofE 9|0 J=AE EAE] AlFFeIGit) Wit Ho] ] H A A YA}
(CFO)= 2016 448 71202 FF QANA Folir] JE T8 =Y TI A& A3
ARe] BhtE A QIARO] EfIncyte Corp.)E AER=E, WHHo]Ad HA] 15 shaith. &3k of
JY2ESL mowo]d AFAH7E e vho] @ Aok AFE PE 5 e A G
sl =]ttt G5 NI RESL wTHo]dzt A|E 25 1009 28] 7197 E
A vho] E| A 71YGolAt FH R T AT Aks A HellA ‘FaA o] glom,
olg g WAIZIAE 11 W witjulo]de] It AAte|Ee gk £t vy
Aok FAEHAT sk A QIAO|ETL Winwol et A1 Hlal 7hset ¥
SRS Al 38 F s FAE BAA A 2 Hstnt

20161 8€ 18Y, WltlHo]Ae] CEOE 2% 124 1980 IhFst 2 T2 129 9] wTiH|o]
A 2ol A ol Y-S EEEAT) s ojmdole miTiwlold wfzt Mt dge] gt m|F
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2¢) wpe} Aol Qo F2F Zolek Btk APRLL o]HF o] Wriulold 1%
WE GY QA Fbt J5irks AN selE gtk wi,
oF TRrgre] SFABWANHL J1ZASHEA DPHAL Th T HCiulo) M <rfolE

o] A Bl FEET S mbol & A RAR, o] JARIES] HRRE 9
£ 7129 drshat 22 FeAQ B winuo]dat QA EZE AlelA A H
o Slof gk FjAtell AZF W ARIF OE Akl FosTa A4S 5 ATk A e A
O 2 FE 7hssttal AAsitE 53] minulo] Al Al E el AR AdAel dsf o
WS 5 BAE AR sl QY &gt R A GHollA el 2ol Blaolgte 84t AR
T2 Mg Aolgke F50] HAT EAse AR, Tl FAAEE ol 3 3
AR )1 B FRIF T2 Aol ik ‘A E ] FAA 74 (the total mix of information)

o]
= W75t elF HEI}F AL Ed Fositial ofsd 4= itk ekar A& 8.

AT 2024\ 49 59, AT Yo} BE Aup b Aol A 8U7F FEE A Lo YL
SEC7} A Hx2 T-AAY o8l 278k AZI WFAAY dof AdollA v v
Stoll Al WEAAZ AL AAFOZH SECY £ EolFATh 20249 92 AU v
ANHAE FAsHAA 32 abrstol| Al RIAR A S (civil penalty) 32119798 & F-3atal 5
AW AP E FA s HHS UH ) o]F A9AdwedAaMY(US. Court of Appeals
for the Ninth Circuit)oll4 &ax4lo] 18 Fo|t}.28)

==

(3) %7}

QPP 7T rsto] AN TEFolA AREA WTHoldel T o) RS
itk O FH DA SEA, NFANYRE RO ATIde] T4 A
& 98 FAsRE wriiolde WEAANGAS Btk A TAAAN) e HBf

golge] g AN AFAR], AL WRAZ selz AL HMFARRE ol 43l
of B4 74 AR VNG YA OE FARALANE o|HT FAF o713 mlE7)
Huol 78 BFEIAte] F4& AdG WAL Aug8ol 2ol weh Rule 10658 SIvHsHA
e, sk A0 M of Mg B skt B 4 Atk

o

27) chk PRAE 977} G A1) e B oA Aeks AL A8 Dk SECe) 24 AR
A8kt

28) Julia Englebert, “Ninth Circuit to Consider ‘Shadow” Theory of Insider Trading”, The Regulatory Review
(2025. 3. 12)) <https:/ /www.theregreview.org/2025/03/12/englebert-ninth-circuit-to-consider-shadow
-theory-of-insider-trading/>.
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2. EU
7t NEdEtds St WA A

<Y EU(European Union: THAY) 3]d=-& 224 =il we} A=9] AHEAGE
At =3t o, 20149 69 12900 EU A8 (Market Abuse Regulation: MA
R))o] LIEEHA EU AEAZS @l A mE A} TS A HAT30) EU A%
G IR 232 20149 7€ 297 HEEGT, HFTH O 2016 7Y 3YRE
+ EU A2AZH AF7HAES 7455 H0ks) EUs A8 Sl ARAR
o gt AN A= AFE Frata EUY AAZS Adstaat )32

EU A8 A A7zo] B2 Ahddold A4 EHE P95 =
Zate MdozA, O UFEAA(insider dealing), @ WHAHR EHZ F7l(unlawful
disclosure of inside information) ¥ ) A|A|ZE(market manipulation)©.& F3E T}, o] 7}
+H WEAAY = “WEA B (inside information)E REf3h= A7t 1 FRe} HHE S84
o A7] e ABAL Ao r AP A g HSIAY ALFoEN T ARE o] &8
3

7350l WSk A7 o2 AFolEth) IEa R “E A od2 HaR 449 AR
ZA, sh o] o] Yl e shy o] S8 3Fd AR A E ddo) 911, sUiE 7
o = A

T ‘o

+ 0% F4E A EE BE MYTEIE MO FUE 9L 1A £ 9
=
=

e AHolHntsd) EU A8 Alldxs ol iRAAdE SA% T

29) Regulation (EU) No 596/2014 of the European Parliament and of the Council of 16 April 2014 on market
abuse (market abuse regulation). & A8 =YL= 13 T+ A%< Directive 2003/6/EC, Directives
2003/124/EC, 2003/125/EC, 2004/72/EC 5-& #HA 3]t}

30) BU AE-8 18] =0 & shibs A E-8-3919F Bdsted EU AREAel SU29) WtE 24831
A% Aol ol F 3l 3| Y=re] B o] Badk A (directive)o] oFEh 3=t o A Hg=e
T8 (regulation)®] HElE 5 780] =UHIJUE EU A48 A& Asx F=x

31) EU A8 AI39x 20140l EUE Z8be A d-8atd< AgshaA gL - A1t Qe Fxd3t
2] AAAE 74 3H= CSMAD(Criminal Sanctions for Market Abuse Directive) & A7+ |4 3} th.
EU 717(regulation) 3]d=0] W5 =& Y §lo] I AAZ 3= 2ol 2429 58& DA 7]A
I FAAAE S 4 AE st A9 AR E @ o flal A3 (directive) o] F4 =Rt
7Fssttt. & B IS =] o]& 88k= dNol e M7= 58 EH T+ jlvk 2y, /i
o= 2016\ 7€ 397H4 CSMADE 83k U= Esto{of dinh o] F Aa-g+t4e] tirie
o] of 29 frol717ke AA 2016\ 7€ 3YHE] Aol SOzt A3, “2014'd NH ALAE S
AR A =] gefoh A, rSAMAT, Aled AN, A=FUYEE(2015), 1474,

32) EU Aaetge] /i sl Ze AV, “ARRAERE FAA Aol 2Rk ARt - BU Al agt
A& TR v, TSAUAT, A18F A1E, SHFEHEE(2017), 127~136% =

33) EU Ag8-114 Al8Z(1)(“For the purposes of this Regulation, insider dealing arises where a person
possesses inside information and uses that information by acquiring or disposing of, for its own account
or for the account of a third party, directly or indirectly, financial instruments to which that information
relates. --").
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L. J8XA S A

EU A8t Az e 2 WiARe] AHojo m=d JHAANE FAtde] 2
otk A&d oo)A YRUYZH 27} 2ADTE n| 2R RE g2y} 1 Fa)mn) opy

E‘r UZe et T FAelE A 07 Bde] 91, dd ARIF 3UHE B & A F
A7 Al FOd S PIAA 2 Aolt). whebA s AEE AT Hxye e =
Yo F43 UEg 29 F4E& Adste o] BF gA8H. 5 EU A8 A8
WEAAG S} THAANE FLA FABAL Y0 305 HZo| A2k o] WREAAY 7749
Age WA 7R sk A AL 5EHA] BTk

olg g A= EUY| WFAAN WAL A A H5F99 Oﬂffok% golte e B
oFth EU ARS8 A& ABze “WiAAde] 242 542 WIRARE o] &30
24 183 ARE A Xl ABANA EdlE 7AWEA B oSS Fsta, 1 A
A AT FARY A E &St del Aok A WA SAE WA
BE B{3 A7 O AR we Al Agdess T ARERE d2 oS st
A FHshe 7ol A& ook gt ebar sk Atk

k. T A

AEBAYFO] EU Aol A T8AAN L A OR FAS e YA, 05K BEH
QATNE F2AS 0 EUS MEE FZ9A TAAD U A FAYY Al E
A3 e Ao Helth g ATE O 9T % W EU kel F88 AFAL AR
AE PFOR AAF HERANA T9AANE AAE ATE AR oFE Qirhe

34) EU A8+ A72(1)(a)(“For the purposes of this Regulation, inside information shall comprise the
following types of information: (a) information of a precise nature, which has not been made public, relating,
directly or indirectly, to one or more issuers or to one or more financial instruments, and which, if it
were made public, would be likely to have a significant effect on the prices of those financial instruments
or on the price of related derivative financial instruments; ---”).

35) Dorte Poelzig & Paul Dittrich, “Insider Dealing by Outsiders in the US and EU”, 20 European Company
and Financial Law Review 692 (2023), pp. 701~702.

36) Enriques et al., op. cit., p. 757.

37) Enriques et al.,, op. cit., pp. 757~758.

38) B 2020. 1. 31. BUE B33 o, =3} EU 1ol 2019. 10. 19. A2¥ EU B 2HEU-UK Withdrawal
Agreement)ol] W2} EU2| Zd WAL o3 71zo] FEEE 2020. 12 317HA] F=1 WollA £8& A5t
E3 P& 2018'd EU ©E|" (European Union Withdrawal Act of 2018)< A 4ate] W xo] o] o]FoiZ
wj7hx] U o] @5 WellA E8E vA =5 st weha] 2021. 1. 1. ©] %% EU Regulation 5°] 9=
elM= X—i%ﬂ"’ Aeuz A& PrAAgd #3 EU A8l Hele d5d4E $LHA
Aednh e, TS EY,, H9AK2021), 707,
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M. XR2AIEHY JXAZ 2 A R 2 HA

L 2ARZAHAE g2 A ) A o5

3 ALAE o= 2hAAR ] Aoy 2 Al of Foll thRE WAIA 22o] EAskA| &
=0 ARRAEH A4 s B AAN AR BA Stoll A1l WRAAN 5
of A3k g, A3FNAM FEARYS Sl A 2L oF FaL Tk o] 7k AETH
WHAANE HAIShs W A174x, FAANYHE SA8k= ¥ A178x, AFEA w32
g A8k ¥ ANsxoE TR JdAAN A The HFE E43) 2o

&

39) #A AN SEHAENA Tl AR F /HRAGEH, © 284N AHE €3 YEA A5 9 ©
&3 THE S A A d Bl 2 JE ARE AT Dete HEolith AR o R 2479
SEA T B9o] IHAAY AHIE €A Xtk SEYoH, 2R ¢ Skt D] AEe) TR
FHPAT @9 A& #AstAAE ARE AFHA It 3

40) Poelzig & Dittrich, op. cit., p. 712.

41) Heather E. Tookes, “Information, Trading, and Product Market Interactions: Cross-sectional Implications
of Informed Trading”, 63 Journal of Finance 379 (2008)(1F-A7} 74AAF +2419] S8R E ulg o= Aefsh=
o] £9do] qitkal A & e 20 Fotelal B o5 Al s= TAE AT, Mehta et
al,, op. cit, p. 377(°3MF AFH 2AE vt o2 THAAHZE de] A UL T4 de Felee
AES WuA, 9 JH8AARE BT Tl $139,400004 $678,00000 Dt 4 3; Chen et al,
op. cit(HFEA7F ZHAANE T3 o] d=the F7HR1 SAE AABIL, WEA7) A3 At
#As FFE Holl e o 7199 F24& Addtie AHE WR); Deuskar et al., op. cit.(&2 <]
WEAA ] g A7 dAHE | 1PN WRARE Fal olds 45 & e Uide] 2
YL AFW 5 Bz

42) Enriques et al,, op. cit, p. 758.
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W A78zx A A1zl oste] IHAAN HAE F A= A¥E Bavt o
UM AdFEARO] Rule 10b-5% “SHY vl = vt #dsto] - A|E R4 02
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Abstract

A Study on the Regulation of Shadow Insider Trading

Chang, Kun-Young

Shadow insider trading differs from traditional insider trading in that it involves an
insider of a specific company trading shares of another company using material non-public
information related to his company. However, like traditional insider trading, shadow
trading also exploits unfair information asymmetries, undermining market fairness and
investor trust. Despite this, actual regulatory cases concerning shadow trading have been
scarce across all jurisdictions. Recently, a landmark ruling by a US. federal district court
holding a defendant liable for shadow trading has sparked diverse discussions on the
subject. This Article examines the legal frameworks and regulatory practices concerning
shadow trading abroad and reviews relevant issues under the current Capital Markets Act
in Korea.

Alongside the legal frameworks of the U.S. and the EU, the Capital Markets Act in Korea
also appears to contain provisions that can serve as a basis for regulating shadow trading.
These are § 178(1)(i), which prohibits unfair trading practices, and § 178-2(1), which
prohibits market disturbances. However, unlike § 174, which prohibits traditional insider
trading and is composed of relatively clear requirements, the aforementioned provisions
have abstract requirements or are relatively imprecise in their formulation. This makes their
application to shadow trading potentially cautious. To ensure these provisions adequately
address the regulatory blind spot of shadow trading and fulfill their role in protecting
investors, reasonable application and interpretation by regulatory authorities and courts are

required.

Key Words : shadow insider trading, substitute insider trading, Capital Markets Act, unfair
trading practices, market disturbances



