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RE< 2o OREHK O Kie” | KRV HRINROEINC L20R7 | RSV | 7 N5 2 28O
W 510° Scholl,The International Investment Position of the United States in 1987 , 68 Surv . Cur . Bus .
76,78 (Table2), (June 1988). LRECRKMM O RHIEHRS BPERBVY” FRHOM 2 HEFWEIEI |<O0IR®=2”
SRENEHROORE AR P £-00%R" BRK! LD FBEIORBIIHOOKRE X" SEREHRIORK | 00
ROV RS” wi FHRENS LRE S RO EERKE " ERIKH L HEE [ORKEOOKR= " |
RE | EBVRIOOR= 4 ® L08R BRI L% g | HO | 811 |00 RRE | R=id81¥00
IR0 ¢ b 5re® BHKNIENmKIREY . SREISBEHKRMHS I IHRBIREwIE-” wen IHB gL T
PRI BBWU< (BHEIFHOY — ¥ N5 RR7 BEH<S K B M-SR <R e I0VRE”



EESRENG | OEIBRAVARE) (B4tS)

269

H&ROM1 1 OE RESRSMINRIERRRP 50° FEERKITC EIHGR SR VA RERME (B1R)
wgfiE- (BRKNIEHHmKER) " | 1| HSGHREBIMERSIRWELS v 500 (BRI BHITDIKERH)® KA EHRIE 1
FEERKNEHE ONlm GER 1111) 110HIK G 1117 11821 1 | IK° BYRESETIE O RHEKER Y
SRR EYEERE” BRKHIERm ROy | OOMLMO4:° EHHER | <100 (FRKIIE) HOR®

() SEC v. Levine, (S.D.N.Y.1986), 18 S.R.L.R. 709 (1986)

(«©) SEC v. Wang, (8.D.N.Y.1988), 20 S.R.L.R. 1015 (1988)

() Schoenbaum v Firstbrook,405 F.2d 200 ,modified en banc,405 F.2d 215 (24d Cir.1968) ,
cert . denied, Manley v . Schoenbaum, 395 U.S.906 (1969)

() 1 ALI,Restatement of the Law Third,Restatement of the Law The Foreign Relations Law of the
United States,Sec.401 Comment ¢,233 (1987) (hereinafter Restatement)

(=) 1 ALI, Restatement , supra note 8, Sec.402,237 et seq. 230’ FE’ Mr=RULLLOEKOEEKENK
HEw ORE | FERHRBEG MBYURHORE] B PHmGs®
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ORIV ECHIMEQ RIEHHIET LW Q BRECMIEID 1IN 50° 1) QERIL” i L2 IR 0 IR © B A%
DU R S M S HBFIXITEWE I 12 5410°
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Market ,9 U. Pa. J. of Int'l Bus. Law 375 (1987) © ZEir2o42°

(&) 1 ALI Restatement, supra note 8, Sec .431 at 321.

() Ibid, Chap. 3 Introductory Note at 320, Sec. 431 Comment a, at 321

(2) 2 ALI, Federal Securities Code Sec. 1905 (2)(1)(A) and (a)(1)(D)(ii) , Comment (I)(b)(i) and
(3)(b) , at 984, 988 (1980) ; Pitt , Hardison and Shapiro,supre note 11, at 397 - 8.

(!3) F.T.C.v. Compagnie De Saint-Gobain-Pont-A-Mousson,636 F.2d 1300,1316 (D. Colum.Cir. 1980) .

() Mann, The Doctrine of International Law,1 Res . Cours 1,128 (1964) cited in Saint-Gobain, 636 F.
2d 1300, 1316 n.89.

(=) 1 ALI Restatement, supra note 8, Sec.442, Comment b, at 351.

(®8) BHX2” [Such attendance of witnesses and the production of any such records may be required
from any place in the United Ststes or any State at any designated place of hearing] 53 ® 5 1°

(2) 1 ALI Restatement, supra note 8, Sec.442, Reporter’s note 3, at 356; Commodity Future Trading
Commission v. Nahas, 738 F.2d 487 (D.C.Cir.1984) ; Securities Exchange Commission v. Zanganeh,
470 F. Supp.1307 (D.D.C.1978) .

(8) 1 ALI Restatement ,supra note 8, Sec.442 Comment a, at 349.

(X))  Ibid. Sec.442 (1) (a).
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WK S OEERY- (° BUCREHR TR LR RN O RRHEKEO 20 M0 Q iz RISHIRTFEM &
EBME-VN° Pitt , Hardison and Shapiro, supra note 11, at 411 -2,

(X) 1 ALI Restatement, supra note 8, Sec. 442 (2) .

() SEC v. Banca della Svizzera Italiana, 92 F.R.D.111 (S.D.N.Y.1981) .50 ¥4:R4DMIF Q00
RAEXVEREE Y (%" BEE [ERESKREEER-OBE] ™ 1 oo | RirRIMEGEE"

(8) Ibid. at 113.

(&) Ibid.

(8) Ibid. at 112,

(&) SEC v. Certain Unknown Purchasers of the Common Stock of, and Call Options for Common
Stock of , Santa Fe International Corporation [1983 - 1984 Transfer Binder] Fed.Sec.L.Rep. (CCH)
99.424 (S.D.N.Y.1983) . " MXOWOBLORRAL 05V’ (Request for Comments Concerning a
Concept to Improve the Commission’s Ability to Investigate and Prosecute Persons Who Purchase
or Sell Securities in U.S.Markets from Other Countries, Securities Exchange Act Release No.21186,
30 July, 1984 (hereinafter SEC Request ) , 16 Sec. Reg.& L. Rep. (BNA) 1305,1308 - 9 (1984) ;Begin,
A Proposed Blueprint for Achieving Cooperation in Policing Transborder Securities Fraud,27 Va.J .
Int’ I L.65, 79-81108aRE042°

(8) Siegel, United States Insider Trading Prohibition in Conflift with Swiss Bank Secrecy, 4 J. Comp.
Corp. L. & Sec. Reg. 353, 364 (1983)
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() Ibid. at 364 -5.

(8)) Pitt, Hardison and Shapiro, supra note 11, at 381 n. 8.

(88) SEC Request, supra note 29, at 1309.

() Ibid; Begin, supra note 29, at 85.

(8) 92 F.R.D.111,119.

(8) SEC Request, supra note 29, at 1305,1311 - 3.

(&) Ibid, at 1307.

(R®) Moessle,The Basic Structure of United States Law Enforcement in International Cases, 16 Cal.W.
Int'l L. J. 1, 19 (1986) .

(8) Begin, supra note 29, at 88.

(F) Ibid. at 89.

(F) Ibid. at 92.

(F) Insider Trading; Hearings on H.R. 4945 Before the Subcomm. on Telecommunications and
Finance of the House Comm. on Energy and Commerce, 100th Cong.,2d Sess.182, 191 -2 (July 11,
Aug.3 and Sept. 9,1988) (statement of David S. Ruder, Chairman, SEC, herginafter Ruder Statement).

(%) Pitt, Hardison and Shapiro, supra note 11, at 431 - 3.

(I H

(%2) Ruder Statement, supra note 42, at 192 - 3.
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(£) Memorandum of Understanding to Establish Mutually Acceptable Means for Improving Inter-
national Law Enforcement Cooperation in the Field of Insider Trading, Aug. 31,1982, 22 I.L.M.1
(1983) ,

(55) Begin, supra note 29, at 70-2; EH-ERHK" ~ | °

(R) BHEE. < xR | HORS-4EE°

(2) Memorandum of the United States Securities Commission and the Securities Bureau of the Japanese
Ministry of Finance on the Sharing of Information, May 23, 1986, 25 1. L. M.1429 (1986) . 48/ KiR§E
QIXE (AL 0" KEHEESNEHEERK | HEEVE® HREE” Mo eOMER b — KoY veb— XY
TR o SEHTETTE N HIE 22 BHAY B2 40100 440 124010 100 R (U0 | VDV 500°

(8) Memorandum of Understanding on Exchange of Information Between the United States Securities
and Exchange Commision and the United Kingdom Department of Trade and Industry in Matters
Relating to Securities and Between the United States Commodities Future Trading Commision and
the United Kingdom Department of Trade and Industry in Matters Relating to Futured, Sept. 23,
1986, 25 1. L. M. 1431 (1986)

(3) Canada-United States; Memorandum of Understanding on Administration and Enforcement of
Securities Law, Jan. 7, 1988, 27 1. L. M 412 (1988)

&) 20 Sec. Reg. & L. Rep. 1059 (BNA) (1988) .

(8) Ruder Statement, supra note 42, at 185.
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(B) Ibid. at 207-8.

(i8) Pitt, Hardison and Shapiro, supra note 11, at 435; Begin, supra note 29, at 75.
(88) Ruder Staetment, supra note 42, at 208 - 9.

(55) Canada-United States Memorandum, Article 2:1.

(B) Ibid. Article 5:2,3.

(8) Ibid. Article 2: 3.

(8) Ruder Statement, supra note 42, at 196.
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International Securities Enforcement Cooperation Act of 1988, S. Rep. No. 461, 100th Cong., 2d Sess.
(1988)

Hearings, supra note 42, at 147

Ruder Statement, note 42, at 182.

S.Rep., supra note 61,at 7.

Hearings, supra note 42 at 151,

Ruder Statement, supra note 42 at 215.

Ibid. at 211.

Ibid. at 216 - 9.

Ibid. at 219 - 23.

Ibid. at 223 - 36.

fHeofuRE®

Levine and Callcott, The SEC and Foreign Policy;The International Securities Enforcement
Cooperation Act of 1988, 17 Sec, Reg. L.J.115,126 - 7 (1989) .
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On request from a foreign securities authority , the Commission may provide assistance in accordance
with this paragraph if the requesting authority states that the requesting authority is conducting an
investigation which is deems necessary to determine whether any person has violated, is violating, or
is about to violate any laws or rules relating to securities matters that the requesting authority
administers or enforces. The Commission may, in its discretion, conduct such investigation as the
Commission deems necessary to collect information and evidence pertinent to the request for
assistance. Such assistance may be provided without regard to whether the facts stated in the request
would also constitute a violation of the laws of the United States. In deciding wether to provide such
assistance, the Commission shall consider whether (A) the requesting authority has agree to provide
reciprocal assistance in securities matters to the Commission; and (B) compliance with the request

would prejudice the public interest of the United States.
B’ P
IR 12 HIEEE ST REY” | RX<KHBEMRIKKS 40 2 SHHEERERROEM (¢

R PRI 040 L 30e-u” JRUSFHERER Y &8 o100 1 5810° VEROE 1) Q0 RENIR S
VeV 2RO | PV FMER QO IKI¢-ImEL R 5 V7 EEERRERT R R o FIEEEIE © XK



EESFENG | D ERRRTSE] (BR$B)

291

HWEEE D ER IV ° AP0 EikiEBnioFEI8E#E (International Organization of Securities
Commissions and Similar Agencies - HOmOOvﬂwp&U%%ﬁ%ﬁﬁ (OECD) t QI Q £3uk3 A
30505

EHRIPIRC FN R o RIRIK O 0 Q VS S i svittub Q1% O VkEINE S Ve’ BIIRES
FEMEERARE | EPSEKL S © Ao ERIHONG 5 ° B R KEET O REL 05 VBRI 0k ¥
1 WEQ KW 00 QHEEHIN 4 O e

NY BEORMRKFCOEWE” LRENIEEE NN QNSRRI LN 1 NORNeD” Hike
TEECHERTR” QRENLQS V-5 R & W 500U WRHBWEE D4 S VB0 QREQ-KiEH
REVOROU QS [EHE C BIKEK OO N QUEIMBE- 1004257 QAFICEHE! [BHEE
R 00’ KFEEMRIETENR O BrEE 250 ~ FER L R Rl (FREEH | <EIKS1 ) SRM-0UEKHES
| R REMR KL 0-0 8 U0 VR AN ~0n00S8 | RROM | | RO K0S
A7 Ehitin O kIR R o eI RIBIKE R QRHE S FETHERUN YR EREHP SRHE ¢ €
BN 05 VR0 | 2ROMRmEE’ MeK-H ORISR e VES S 45

(F) 10SCON N5 \vae” Hpvinsr [&FEIEMARRENIE © BEE L0 BN (1) ) IEEISE | 1] | Rop | RIKSI-4EE°
(12) WSRQSPB Ruder statement, supra, note 42,:at 199 202, ey [FEERREIE S BMEELH'C VB
¥ (=) | EEEEE |1 Elel DSl 4oRE°



292

WAk 1485 (1992)

(2) HBEHOLOSVE e MREEEHRE -« @OMNEHIC BE EBHE | 110 | | RS- B MR
EIRHRIE - P ONEHOO RSB | IBEHNE | 1181 | irRima-gasze

(5) BB | <ElgQ1 11 05 1va7 SR« 0 40m°

()  EHRRTHEUNREETERREY MEREEEE (~0n00) SILERIBIKEC RRE( SBEL A5\
BEHIE | 118 | dekidimagle°

(2) KEER | [meseiK O Rikiikoiul LAV | IBBHEE | 1 1 | RirdiKimnsiegaie



