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Abstract: The defense of insider trading refers to the reason that the party does not meet the con-
stitutive requirements of insider trading or can reduce or exempt the liability. In addition to the
independent defense of insider trading, insider trading actors also put forward a variety of non-in-
dependent defense. In order to prove and justify, China Securities Regulatory Commission (CS-
RC) bears infinite pressure of refutation. By comparing independent supervision system of the
justifications abroad, observing the administrative punishment on insider trading case made by
CSRC from 2004 to 2020 and the empirical analysis about them, we can sum up the concrete
forms of defense, summarizes its defense force, judgment factors, existing problems, explore
the insider trading securities law enforcement and provide countermeasures for the CSRC. In ad-
dition, based on the results of empirical research and in view of the difficulties and deficiencies
encountered by the CSRC in the supervision of insider trading, it is suggested to refine the appli-
cable regulations of independent defences, establish the system of publishing typical cases,
clarify the standard of securities law enforcement proof and presumption rules, and improve the
compliance of hearing procedures.

Key Words: insider trading, insider trading defenses, The CSRC, the administrative punishment
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