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Abstract

The difficulty of determining causation is an important reason why civil liability for insider trading
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has long been at a standstill. Compared with misrepresentation, market manipulation and other
securities fraud, insider trading behavior has the characteristics of insider trading causation is dif-
ficult to analogize the root cause of the traditional presumption theory. Compared with the tradi-
tional right to know theory, the right to fair trade theory fits the essence of insider trading behavior,
more in line with the regulatory purpose of insider trading behavior. Therefore, the regulation of
insider trading should jump out of the traditional securities fraud causation model and path selec-
tion, and try to construct the causation path of civil liability for insider trading with the fair trading
right as the core. Specifically, in the light of domestic and foreign regulatory practice based on the
overall determination of factual causation and legal causation of the dichotomy pattern, and in the
interests of measuring the factual causation and legal causation on the basis of the refinement of
the treatment. In terms of factual causation, an attempt should be made to construct the causation
of civil liability for insider trading with the protection of the right to fair trade as the core, and the
factual causation should be recognized as the principle of presumption of causation; in terms of
legal causation, legal causation should be recognized as the principle of the defendant’s benefit, on
the basis of the balance of interests between compensating the investor’s loss and preventing the
civil damages from becoming the investor’s insurance.
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IEIRTVE T BRSO DR R R FATHEE » ARBCT A AL G B A S VR T I B W S LR G &R T
DAERE, A PRGE” 10258 NN A RS S AT IR 3 BB AR R AR B8 I “ Rt et ™, i DA 2 %
MO BB EH AP ik, MTWRZSHRE TR AP Gk, Bk T AR5 R
FEROLRIR R R 1], “ RS RILHZIETF T AP Z SN . WX mith A, WRAZSHIT0R
FEBEBEMESS RN, PEZ AL RERKR[12]. 7 R PREE U B RO TR &
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PEEAE, SOCE B BVRIR — BB 8 L RS, UL SRR T 37 BAR AR A A 52 5 IR
SRR AR G 2> 518 3 (K P Bk 5 i i
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*Wilson v. Comtech Telecommunications Corp., 648 F.2d 88 (2d Cir. 1981).
5 FLAR 0 RRE RS RICIEIE TR N RE5E 5 SR 9y R((2014) 1 FEHI 758 02751 5 [RFHGE 1) B R 5 i ERIE SR W35 5 7T E
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Wil Z MFARI RS R M. BJE, 2022 4R CRVEMRRE) BIMAHLAE SR ARG RUE T E T RSB
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e QIEFFZGE) I T 20A %%, IERCR AT FIGI i “ IR 5S4 AnAEAE R Ok R A E
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I RESIIE LR S T B TR 26 4 AT I T

SEALBEFERE. ¥ ORMERPRIA R e = KT RBRIRREAUT 9 K IFHR G R E[EB/OL]. [2024-03-02].
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