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Abstract: Through the statistical analysis of the judgments of 103 insider trading and the
leakage of insider information cases in the past 11 years, it can be found that the number of ap-
plications of insider trading and the leakage of insider information crimes has increased signifi-
cantly, and the identification of the subject of the crime in judicial practice has also generated
great controversy. Focusing on two identification standards of criminal subjects as “informed
persons” and “illegally obtained persons”, there is an obvious conflict between the defense and
the court, and it is actually the misreading of fidelity theory and market theory by both sides be-
hind the appearance of the conflict. In terms of legislation, China has actually clearly adhered to
the position of restricting the crime of insider trading and the boundaries of criminal law for the
leakage of insider information according to fidelity theory. Both the defense and the court should
adhere to the basic position of textual interpretation in criminal justice, and two types of crimi-
nal subjects of “informed persons” and “illegally obtained persons” should be interpreted based
on the specific job attributes and serious illegality respectively, so as to reduce “defense conflict”
and to promote the “benign interaction between defense and trial”.

Key Words: the crime of insider trading and leakage of insider information, the subject of

the crime, criminal defense ,the conflict between the defense and the court
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