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Howard Miller v. Bargain City?!- % i&— % :T‘k Kardon ® #73& % 2. 4 {7 5 §
BL TEAAGFZELIP L FAFUFLZ RT3 2R TP RS a2
b BREE R prEE T A AR T o2 F i 4 f32 Rule 10b-5
EFF Rz wﬁﬁﬁﬁéfﬁ%o”&?ﬁmenmsrﬁ%xﬁfk
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R oo

- \\

iR ERESZEZELCZZ2AF T E I RS BRI LE Bk T
e L S E R N RS T TR
TrTfr o LLEE"? /Z‘F’D"ngp ﬂ/f%\f./f‘ﬁ‘?é ’lpﬂ’fvﬂvq’ﬁ#ﬁ-@ «L»L\’}E P“in
Z2_f&f# > N & R g ° 4 Herman & Maclean v. Huddleston et al.?*#r= : “Moreover,

3

the antifraud provisions of the securities laws are not coextensive with common-law
doctrines of fraud. Indeed, an important purpose of the federal securities statutes was
to rectify perceived deficiencies in the available common-law protections by
establishing higher standards of conduct in the securities industry... We therefore find
reference to the common law in this instance unavailing.” & P ez » &2 #X Rule 10b-
STUEEREFLO- ARk EHE P2 BREEEFLI AL - RO A Es 7
I H4pS H @ b2 2 97 F] (cause of action) e 25
FRINARZZRAT EVEF 2082 2052 1 A LRI HREES
é,4#{&ﬁiﬁﬁﬁﬁiiﬁﬂﬁlﬁiiﬁ\ﬁﬁlEii#ﬁ’iﬂﬁ
Eifpsg ez B@ i, v uy o3 gngi#Eirs - Blyri B~ &~ F%
MGicPBPE ARHBRBZEFEZ-R-FR WFREFHEIRE- KR
BESLER > prEA2F 1842 1856 x5 o

3. ipE ¢

AR RS SRR LRE R RF A AL S

20 Superintendent of Insurance v. Bankers Life & Casualty Co., 404 U.S. 6, 92 S.Ct. 165, 30 L.Ed.20
128 (1971).

2L 229 F.Supp. 33 (1964).

22 “Rather, the right of action derives from common law tort principles which impose liability for the
violation of a statute designed to prevent a particular type of harm.” See id., at 37.

2 For example, Musick v. Employers Insurance of Wausau, 508 U.S. 286; 113 S.Ct. 2085; 124 L.Ed. 2d
194 (1933), at 297; United States v. James Herman O'Hagan, 521 U.S. 642; 117 S. Ct. 2199; 138 L. Ed.
2d 724 (1997), at 670; Central Bank of Denver, N.A. v. First Interstate Bank of Denver, 511 U.S. 164;
114 S. Ct. 1439; 128 L. Ed. 2d 119 (1994), at 175.

24 459 U.S.375; 103 S.Ct 683; 74 L.Ed. 2d 548 (1983).

® HE BRNERET 2 —KES R EE AR NA FAER ER AR T 1L E (T - See Howard

Miller v. Bargain City, 229 F.Supp. 33 (1964), at 37.
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52 75 it~ =4 (1) 2 7 mit (misrepresentation or omission in corporate
statements) ; (2) P A < % (trading while in possession of material nonpublic
information, insider trading) ; % (3) # %7 5> (manipulation) o 2% M » g
CHRE S BEET LG H ISTHEL LR AR AR PR LT
F20F2 Y oA ERE AR B IS5 IERG F RAEIFH O HE N 20152
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Section 10(b) and Rule10b-5

RRFARELES 0FAETFTELIRFF G LEARERE A L8
X H A - - H_recklessness & & 5 ? H.E ¢ i;ﬂ?;féﬁ&iﬁi ? 4ok G o
7 < ;% section 10(b) ~ Rule 10b-5 £ section 18(a) . %2 ¢ 7z % ? WhE F X 5 &
TOREN R BERIERGEE LA ZEFLLT G EAF 1?_7\7' B

2 AIFEROR TSR EEDAML 0 H 397-398 0 HH 0 1997 4 9 HIGEETHR R ; $EEEIE - AiEEE
4 H 328

7 FESRITIABT AR > i8R 5 0 H 39-40 -

2 See John C. Coffee, Jr. and Joel Seligman, Securities Regulation, Foundation Press, 9% ed., New York,
p. 1044, 2003.



(1) recklessness

% Mz 22 section 10(b) 2 Rule 10b-5 5 2| i % 4 >0 F 4L T A 237148 - 1}
EES S S SR R R ER RN R E R S L LS LSS B
LR kXA Sk RRL L EEP AL T “scienter” e p Ernst & Ernstv.
Hochfelder?® z_ 5 » scienter gt — & %4 A ;232 o Hochfelder — % 2. % 9 40~

#4 Ernst & Ernst E_First Securities Company ¢ 3+ §# » 3% 2 & 2 4 (7 & Nay
FFPLES RPN > RS F A o LT A 4 Emnst & Ernst & ik i
BB VARAENURT A FRNay 237875 0 B E kb7 A0 £
WA e

B AUFE A T 2 BN R ik fador Rule 10b-5 R EH S A F T - 0 1 2g
IR B EIals BB EIAL T &’af?.i’ﬁ 7 b EEER bR iE Pl Zsection 10(b) &2
Rule10b-5 5 - 2 Fix >3 e g > 3@ % 2 3 gz > g Tk 2 (7 4
-2 E o T EEP AL F “scienter” » BB A L OR-H %
T34 7% (When a statute speaks so specifically in terms of manipulation and
deception, and of implementing devices and contrivances — the commonly understood
terminology of intentional wrongdoing — and when its history reflects no more
expansive intent, we are quite unwilling to extend the scope of the statute to negligent
conduct) - 32

@ “73)  scienter {— ﬁé & T2k gy (mental state) © £ v 75 A G pf,ﬁfn\ % B

(intent to deceive) ; TR T @ 3% recklessness (i& &4 i jE £ Hp 2 k¥ fraud

PTERZ. T &) H i Hochfelder B A %5 LF" = 3} recklessness > 7k % ¥lge |

T E P A RE E o RE 7 recklessnesse 2 FH 2 recklessness33?'r’ # & scienter»

B B E o (severe) recklessness® = dnih Ko BEAR 5 Bok| i (4 * P

%> % InreEnron Corp.®¥ 4 1 #7 4L severe recklessness £2 ¥ i 2 ﬁ' ¥ ”T‘&v B
A i F

2 425 U.S. 185 (1976).
%0 See id., at 191.

31 E.g. White v. Abrams, 495 F. 2d 724 (1974); Myzel v. Fields, 386 F. 2d 718 (1967); Kohler v. Kohler
Co., 319 F. 2d 634 (1963).

32 Ernst & Ernst v. Hochfelder, 425 U.S. 185, 214 (1976).

3 Stern v. American Bankshares Corp., 429 F.Supp. 818 (E.D. Wis 1977).

34 In re Silicon Graphics, Inc. Securities Litigation, 183 F.3d 970 (9th Cir.1999); Meadows v. SEC. 119
F.3d 1219 (5th Cir.1997). Also see In re Vivendi Universal, 2003 U.S. Dist. LEXIS 19431 (Nov. 3, 2003);
Shields v. Citytrust Bankcorp, Inc., 25 F.3d 1124, at 1128: “The requisite ‘strong inference’ of fraud may
be established either (a) by alleging facts to show that defendants had both motive and opportunity to
commit fraud, or (b) by alleging facts that constitute strong circumstantial evidence of conscious
misbehavior or recklessness.”

35 284 F.Supp. 2d 511 (2003), 2003 U.S. Dist. LEXIS 17492.
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AR e 3 e g ?—"ﬁ:}% 4 e P,\m\smenter 4= recklessness B »
Vi@ AEMLIRG ) 5h- B ERE e g b AL ETEE Y AR R E
£ o

. =+ s
2_E Bo

(2) #E =
4ot P12 0 E RPA S #icin s osection 10(b) 3 Rule 10b-5 & &7 2 £ 4 gt
& JB B 3 scienter» m scienter Mf TF ZiTHcR B b & ¥ % 35 severe recklessnesse
g - MiBA G R B Al TR RIRTEL 2 RS e 2B 4 o T
NAREEAEL LG D BELT 0 ¥ 2005 % llﬁ_z‘:f&‘-"%?’k"ﬁ"‘ %7 p
FRzZ B }r::i-:—% EATPAAEA 2 FE o ek R RH B Y 3252 AE F I
IR LRl G
Ra o2 F /bem{’ 3 M

=

PRMELER 2L - S R R
B (5%« ViR B2k RIGIRE Y E
Rule 10b-5 & A=4f & p& 1f 2 37 » rz—:d. Fa 2 REE 2T REGRIED &
FEFERFZAREBLALFT R ﬁmﬁ%4%ﬂ¢iﬁiéﬁwﬁﬂéiﬁ
RS REA A Fen e o

AL Ehol FEEETEL PR R w2 g BT H A
REAZIRRGEE AR FAFIBRTE D RGH FRLET - o

Fog
"

Section 18(a)

- B3V iie ~ section 18(a) > E i 2008 % 12 % 2B A2 £ B E B

36 AUSA Life Insurance Co. v. Ernst & Young, 206 F.3d 202 (2d Cir.2000).

37 James D. Cox, Robert W. Hillman, and Donald C. Langevoort, Securities Regulation: Cases and
Materials, Aspen Law & Business, 3™ ed., New York, p. 731, 2001.

38 554 F.2d 790 (1977).

3 See id., at 793. “In view of the Supreme Court's analysis in Hochfelder of the statutory scheme of
implied private remedies and express remedies, the definition of “reckless behavior” should not be a
liberal one lest any discernible distinction between “scienter” and “negligence” be obliterated for these
purposes. We believe “reckless” in these circumstances comes closer to being a lesser form of intent than
merely a greater degree of ordinary negligence. We perceive it to be not just a difference in degree, but
also in kind.”

40 See Thomas Lee Hazen, supra note 14, p. 593. Also see Richard W. Wright, The Actual Practice:
Negligence in the Courts: Introduction and Commentary, 77 Chi.-Kent L. Rev. 425 (2002). In the latter,
it said (p. 460): “For this reason courts have traditionally cited “awareness of danger” as a factor
distinguishing mere negligence from the higher state of culpability commonly known as “recklessness”
or “willful and wanton conduct”. Daniel More in his article ( The Boundaries of Negligence, 4 Theoretical

Ing. L. 339, p. 347 (Jan. 2003)) uses the similar expression.
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I - £ W 2 section 10(b) % Rule 10b 54— BLREAIES ol F AT i
T pgap (filed) 280 ¢ > HERERF mGSES 2 HK
PR AT AT AR ;; B § ¥ p 3 H= section 10(b)* Rule
10b-5 =2 ¥4y > Bl 5 @ * 5 section 18(a)z 2R 2 _? ¢+ 7 F]% & 1934 & FH 22
5p % P s section 18(a) iF 2 ¢ ¢ P2 R A E F & > & section 10(b) % Rule 10b-
\f‘ ARiEE > E2 (63 d HAg B ik > A - catchall ehig i » ==H & 3
o
F W 2|42 #% section 10(b) ~ Rule 10b-5 % section18(a)y =¥ F#.& » ¥
3 4 3% v e %] section 18(a) £ section 10(b)% Rule 10b-5 2. & i 3 4p § 2 £ §E -
HoOKInEE L A KRATiEF section 18(a) Pkt & 2 A4 s oM
Bh o A& 2 s section 10(b)2 Rule 10b-52 R £ % 7F f BHEF EHP 4%
4 7 scienter > iz section18(a)® & % ¥ RAFEP Ip < E ¢ ;jfug SEFIEENE
FRMGE & S & A i AL R EME LI R A R ifu i » Hochfelder*?
- % ¢ ;2 F L5 section 18(a)# scienter 7}5 T o 2t 4 ((T)he legislative history
of...section 18 suggests something more than negligence on the part of the defendant
is required for recovery) - iz Rule 10b-5 # section 18(a) # 7
H=% > 2 Rulel0b-5 ¢ F& REFER 7 5 T 22 F Mt » Hig g & 2
#% 0 F 2 > section18(a) & fo “eyeball test” » B T f £ & B fhgf ARG 2 2
(F W AR A) - 2 &G 473 2 Z ¢ enfy #f (actual reliance)> # &% E_constructive
reliance (#4017 #f) - iz & - B &_section 18(a)ﬁ>~:% Bt o
gt ek s section 18(a)z i) R e (R HF 8= & > MFME- E) 2k
RhRE:FEER (FHEFP L P\) I Rulel0b-5 Bl & £ %2 Rz > ¥ *
PRHL T E R AR 2 @ e
A2 TOARFRE200F2 2@ d P =
FEEPENL T F AT A 2 F 2 o TR
AHRBERIATEBRE - FRAZLAET TR
T FEFEAVRAL 2 ABFL N E B ERY 2
g

g

&

~

fi i B8
Pla g~ 42 (materiality) ¥ 3 » $WHFTA B p 2 FANEF ERF
LRS- R OV S | fé*ba%ﬁ: CHFEF R o GTH S
R R AR FE o Aot - ko 21&’%%%'»7&% 1#Bede -~ g HjpR
o B REREL yzfﬁtrilﬁbuﬁgaﬁg 2F E A —ﬁ{%ﬂ?m’@%?ﬁi
BEE2 T B3 L8 %-A kG @A UNHEF2ZIB A F AR T A
ﬁpp@frvxaqﬂ"°'}_],1-\5W12‘§‘J’LL‘7F§LEJLFZP\—:' F;’\?:’:;EIA’\F"JT fLB

F'ﬂ;_“;l_o

41 Ross v. A.H. Robins Co.,607 F.2d 545 (2d Cir. 1979).

42 425 U.S. 185 (1976), at 211.

43 See Thomas Lee Hazen, supra note 14, pp. 662-663, 2002

4 Ross v. A.H. Robins Co.,607 F.2d 545 (2d Cir. 1979), at 553.
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FERE o reckless™— W2 AL E R 2 A Yo A UF L2 &b
Derry v. Peek® 412 - Derry 2. £ § 4T :

B R SE T dLig 2 (the Tramways Act1870) 18 - 45— JE 4] 2 0% - 44 2
*‘(ﬁéééffﬁi)@?ﬁamiaivo‘ EnT & ﬁp;ésé
NEEFT A HEOBRR e TATEF-ERaam B EERT A
%W%iﬁﬁﬁﬁﬁgiéiﬂﬁ’iﬁapﬁ@?ﬁn‘gw%ﬁ%%(ﬁ
28 4 s horsepower) » B &5 #-i AP H @ 54 @‘ﬁgi 4 A E 2

1 ek e %

pll

N

N
s

—

i?i’%%%iﬁé@%?iﬁJ%*’%$%W%iﬂ’Hﬁ%14§

(animal power) & *2 5 @ 73 2 FF LR L ikdp F EIJ % k& (the Board of Trade) 2z
TV ORFFA AP ORL T LT AET J k 2_3FT R OF O @ AL R
FCoMFIPE SBEP T A REZRL AL T (deceit) FR U N &

A EN S RN E RS A T SR NiE
(fraudulent misrepresentation) v he % H o RIAAZ A AF T REH 2 F o d A
“deceit” 7 A TRAEE S = deceit o

%"J;‘i—v‘ #or pedeceit 22377 » B2 FEP AT 7 FH (fraud) 2 5 &> @ &
mﬁﬁﬁﬁiﬁﬁfifmf FRiEz A A2 p T HE SR &
ﬂ E2F R Eo 3 AT F 8 A (Fraud is proved when it is shewn that a false
representation has been made knowingly, or without belief in its truth, or recklessly,
without caring whether it be true or false.) = F]pt » 3% % @ #- recklessness _& =

“without caring whether it is true or false, that is without any reasonable ground for

believing it to be true” — # & E B & ‘& FHEAFEPERZAHAPREEEIER -
47

FEF b sl 2o S s recklessness 17 A R o FE A AR E - MiTE2
FiE R AELATRFHIRTH @;,'r.:,gjﬂ.ﬁofxm’”“']i—7"té’ﬁlf__ﬂfi¥’§b
B 2 F &3 1964 & 2 % > “”Wﬁ%@%z itz A FEr AR
FE: o w&xDerry - %0 Z4LFEFF 0 i deceit - 2 FIHALR A
Fofi (knowingly) 2 #b > B E#T RS FEZE 0 H P 2 - [ £
LS P AT ARG B fEAHAPTHPELF BRI BT 7
g MBI w HApE s fr g mh A Fek2 R e L fiE o dod d— 5l % 3 Weir

4 (1889) 14 App Cas 337.
% Id., at 337-338.
47 Id., at 360-361.

8 Hedley Byrne & Co. v. Heller & Partners [1964] 1A.C. 465.
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v.Bell®- % » 3% % ¢ ;2 ¥ Cotton #- “recklessly”’— /2 5 “negligently” ¥ i, &g !
& 7¥ %_reckless 2. %‘r e*p Fg o %0
£ 2 Rv. Page, Holden, Dunning and Bradshaw®! 5 &]i&— % 3. o A% E F

4T

Page it » 'k (NI X » 1978 & p 7 4] ¥ = = “Page and Associates” & F* 3% i&
P4 733538 2. PRF% - 1980 & Barber 4c » - Barber & 5 Fre g @ 0 Bt » {8 4R
B B & 5 4K F % 9 Chancellor Finance £ Consolidated Sterling Deposits
# #L > %+ 1983 & Chancellor Finance B » m ® » d *>&_|sleofMan 2. = @ »
AR ERFAFIT AR E 24 5 0 12 1518 Page and Associates 3%
7 ** Chancellor Finance 2. < 3 *+ # < i % - Page #» Neil Bradshaw #§ 7 —+ =
g - g 7Rt JOF > Chancellor Finance 22 4 dofe X 31 3 2 j7 411748 i -
# o £ ¢ + > Neil Bradshaw £_% &4 “* Hughes Flint Corporation z_ i & & ¥ »
@ Consolidated Sterling Deposits = Hughes Flint Corporation 7 4 2_ 7 4% 2
+ 2> @ - West Coast Securities Ltd % & B 2 # » iz 7= 4 Hughes Flint Corporation
PAZERRZF P B FEF 5 Dunning v 24 Dunning 4 Carl
Bradshaw (Neil Bradshaw z_ ) - d ** Page & Neil Bradshaw # & - #= Neil
Bradshaw & f# = & W2 4K F * 42 5 Consolidated Sterling Deposits 5 % 7 #
e 0 1986 & pF - Holden £ Page and Associates & i¥ » 1988 & Holden % 7%
“- 5 p 7 Page and Associates > EL = A = G E R A o w T A a4
Consolidated Sterling Deposits p# » % i 2. & # e Consolidated Sterling
Deposits = 3 # %2 & £ (funds placed with Consolidated Sterling Deposits are

o

secured and guaranteed to the full amount designated overleaf, against mortgages
on UK properties) - ** & 4 3 4 Doreen ~ Richard ¥ Linda 4 %] = 1988 # 11
" ~1989 & 5 % £2 1989 & 9 ¥ ¥ it o {s % > Consolidated Sterling Deposits %
Pro HFEAABRATPHEFRAT 5o Ho 2 2P P33P RA
% & g JRi%2 (the Financial Services Act 1986) - s. 47(b)$&i‘-\4 oo

B R & RIIE 2000 & % { 2 £RIRIETET B2 (the Financial Services
and Markets Act 2000) » 2 # e & @ FR7%% 5 B 7 § I‘ﬁi w2 iEr R TEe A
recklessly (dishonestly or otherwise) #id) ix e 353 ~ 7 F 2 H¢ Bz BUE ~ ARG TR
B A% B e A (éﬁ PR A EE € Ft % DI i BB recklessly 2

49 (1877-78) LR 3 Ex. D. 238, at 242.

50 D) ISAAC Oren and Another v. Red Box Toy Factory Limited and Others ([1999] F.S.R. 785) Lh#is
Z 0 EERTEHCAR EIR AT LB FEEE R B - ERHMZE A - s A224) » K+
B (FFEIEEE “knowingly” » {HAILIA “actual intent” R - M- EFEHE 1Mt \B2IFEZE
T HENEC 2T et gRILE N EL—B LEAREF 2B - HIbe & Bregics > IR
EFE R EERTER -

51 [1996] Crim. L.R. 821.
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BR) R ZERATRI AR AR Erifl > #22E kg, %
h&kd ER2 L BT AL 2 75 L FE H recklessness o & F % F 4 R
R RHEP AEME R - ESF 2 it m EF 2 A#H T 2 A H Bz (...thatthe
statement in question was a rash statement made by the defendant with no real basis of
fact to support it and not caring whether it was false.) - %*u e it 0222 Derry - & 4p

oooos B H W ki o B g ? e ] » ¥ 7 %727 West Coast
Securities Ltd z #Z¢# (Allan) @?ﬂ ) ,,»_I_EPM 27 ¥ BicEp o Allan B2 13
ERSER A & 37 R IPHIEHF’B*J«~% ;'ﬂﬁ*%%f%r%u\?‘f*
RN A S L IR Sy ;‘; CEL R AT RS
FregETEBE 0 EFER & recklessness 2 £ i o
@@iiﬁ{f#h&wmiﬁ4” 2 A F PRk B L Tk

ﬁ"
I
Bd - T2 AL & R AR FREFELG ba frAT G P EE

AHFLALERL A AR AT AL G BB PRE G
4o% 4ol Derry #7dg recklessness £_fraud eh— fa sk > Rl BB R R AT
NoAUERARE- T2AR 0 EKAFLEREL R (TEmE S B A
& H &) recklessness % & % ¢ 222 Derry F %1% 9 o

B ¥ g - %5 d-recklessness 7 Tz - B X AR EF L ANK
‘erfrliﬁﬁmifﬁ' HMidEZE P23 520w 0 4 7 gfﬁg\:;’r’e‘j\ » 95 7w,
recklessness £ i 2 i iv 5 £ §E o

55 ¢ @ik > recklessness LA b T B AR A 2 B - BE G R AR
L SLAR T - kR iﬁﬂ@“ﬁ'%waa A VS

E 2T A R it 2 ,gbf#g\._ﬁ,,xﬂzﬁﬁ_y% (&

2
g

F Ao > ®FE

-k

2 5. 47(1)(b) provides: “Any person who recklessly makes (dishonestly or otherwise) a statement,
promise or forecast which is misleading, false or deceptive, is guilty of an offence if he makes the
statement, promise or forecast or conceals the facts for the purpose of inducing, or is reckless as to
whether it may induce, another person (whether or not the person to whom the statement, promise or
forecast is made or from whom the facts are concealed) to enter or offer to enter into, or to refrain from
entering or offering to enter into, an investment agreement or to exercise, or refrain from exercising, any
rights conferred by an investment.”

%8 Cf., Horrocks v. Lowe [1975] A.C. 135, at 145; Commissioner of Police of the Metropolis v. Caldwell

[1982] A.C. 341. “As to the definition of recklessness a man is reckless when he carries out a deliberate
act knowing that there is some risk of damage resulting from it.”, at 345.

5 “The offences of which Page and Holden were convicted were serious. Those in a position to induce
members of the public to invest must exercise proper care when making statements as to security which
is in place, and these appellants did not do so. They made statements which were rash. They hoped that

CSD funds were safe, but had very little evidence that in face there were, and some reason to suspect that
they were not...even though each appellant was of good character...But it does have to be remembered
that neither appellant was convicted of fraud, and there was no evidence that either of them was seeking
to milk innocent investors...” (emphases added) R. v. Page, Holden, Dunning and Bradshaw [1996] Crim.
L.R. 821 (transcript: Smith Bernal).

% See B.S. Markesinis and S.F. Deakin, Tort Law, Clarendon Press, 3" ed., Oxford, p. 374, 1994; also

see Margaret Brazier and John Murphy, Street on Torts, Butterworths, 10" ed., Oxford, pp. 119-121 1999.
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7EFH g L WHEHRP 4T o 2 RPN *ﬂ—\#\'ﬁﬂ TWREZME R EFRIN
materiality # i o Gl4cF BB ZRE 2 E s 18(a): “...... which it was made false or
misleading with respect to any material fact...... ? 5 B RYE A % s, 11(a): “In case any
part of the registration statement, when such part became effective, contained an untrue
statement of a material fact or omitted to sate a material fact required to be stated
therein.....” ; Rule 10b-5(2): “to make any untrue statement of a material fact or to omit
to state a material fact necessary in order to make the statements made, in the light of
the circumstances under which they were made, not misleading” '# 12 material > ~ %*u
2 TE e @i 4325 - K the Financial Services Act 2012 > s. 89 (1)(a):
“makes a statement which P knows to be false or misleading in a material respect” 7=
oo gt ARPF AT QAL G £ ) F °i%?§3m%’%ff?4i%
R ES RTINS S S S R T 2 o) ERE

A= TR %F-,'j?o

- T MEELRC rﬂ*‘%ﬁ#éﬂl?éﬁ'}i FEAFT2FEMG R
fAarP 2 BPFE?2852F2% 20 %% 3 FEBIHF 20 iF2 1 &
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ARBARLRRFEARIUFNIRIHFILHFLAREFIPL
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1 Z3pptd- " HIZ2H520E%3% (BF ¥ 1823EFFE) G ER
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ARSI REFS A AFLRITT AR L o 2 "
20082 1 EARp FRFEILZH20FEF 20 NP o HLFgiEe

ki
L

HiBE S TIHELE - LWL O BERZEITAAPR > KA “\;éﬁ
o T A R BB A BT F‘ TP RBTFEY 20EF 158
AR ] 0 FPt o G 22 R Bl 2 PREEZ 0 A AP RTGEHEEREG SRR
LA e

Y

2. B % B #-5.10(b) * Rulel0b-5 Tits B F 5 L BFYRLE
d X IFH LSS A F M ERIE T AT AR
Gk ompE T A2 T > HRFTF - o s BHER
(class action) & {7 F 2 G & ¥ e ;4 o WA BEMHF Z 2
\'J%"i Frrg R EE- BUEP E LR FlRM G B BT L
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] 5 Pipu%%é (B BHE2F M) T3 535

Rl TR SN S L iR ek L ’ﬂé%{r}‘ﬁéi‘a%i’\—fi’%é 24
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5 Basic Inc. v. Levinson, 485 U.S. 224 (1988). Z{FH 8 k& \ﬁumwﬁ;ﬁ%&/ﬂZ%gﬁﬂB%
W8 HiEEL AFHIN B AR ERIETETE I RERILE R E > 2% A
WEMEH  HOHEZRECEZEL - A " FFRTESH | 0 5526 Daniel R. Flschel

Use of Modern Finance Theory in Securities Fraud Cases Involving Actively Traded Securities, 38 The
Business Lawyer, 1-20 (1982); Bradford Cornell and R. Gregory Morgan, Using Finance Theory to
Measure Damages in Fraud on the Market Cases, 37 U.C.L.A. L. Rev. 883-924 (1990).
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4, F TR BAREES20ES3HE B W 5 2002 1 F AT
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5. ZMFEFIRM AL EP > RERFIRFLAE IR - B o

FHBRLR: CTRTAAE FHELHE Al g2 2 h 4
)%.&r.fpf-‘-g TEAREIRYXIAERBPHTIE D EFEIFF FIEMNG

FHET Togp g & TRF LR, 'F'ﬁﬁ?gbf\‘ﬁ]ﬁ'?? LE N
“¢;m1%4;ﬁ§ 3% 21D % 538 (§21D(e))> 13 R HH 8
Bid 90 BYEPHBLTHREFRIAFTINEEFT AR L
WRETBERLEEY 157 2 1 R0 LOR% 10 BY L ek
Tiof 4 5 TRHER a7

L X STAF v 2 5 F MO a,ﬁﬁ.:};‘:—i’g%fj&'%lﬁf WE AF
FE2ARM AR M AT AL BT T AR BT e
iz %2 & the Private Securities Litigation Reform Act of 1995 (PSLRA » 1995
£ AFELFmied 2) 2 R (15 US.C. §78u-4(b)(4) > T % s,
21D(b)(4)) > 2 & B HM AL 2 (7 5 & %%%ﬂﬂﬁmﬁioﬂw’&
%ﬁ];z&*&a’lﬁ—f;’éipr ZFTFEMGE G BEF o

2. RAFEFIRM AL FRLERP o HOTA LK BAEP AL 7
B REZFITFF FIEMGD félﬁ'%-ﬂ?”ﬂqf'—b#i’ﬁi’aquﬁ, (AR

LERPAFTFFR AT AEPAAL LA ERIRFHT .
rh“ T FEM BRI ERZED AT - F o e f4EiTH
FERT u%ﬁ&%’ﬁﬁ{%ﬁiﬁéﬁaﬂﬁfﬁ POFIR MR 208
TEMBEPIFIFFLRG 55 - TRABMFRT > F LT ARG
BHRAF R FEEAR T BT R 2T AR R oo B
dDRL2AEPFTFSM AT LI ET L o

3. LT HEPFLTFAFMALE AL BrPEE> T HRL? ER2
FEOERT 2208 RE A2 FHEPE T DA (type) & 75 430

* S.10(b) i A BRI AR B (AR - {H3E5E 2 AH[E - See Marc I Steinberg, et. all,

Securities Litigation: Law, Policy, and Practice, 2" ed., p. 307, 2021.

19



{7 4 FF¥ 11 £ 3258 L (reasonably foreseeable) % % & %8 7 F puit 2
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