{lE#3%38) (2020)
B=1%,%245~273

15 B 40 % T Kk SR AT 1 s of
Skt

FLAT FTAHT

WE AT B E R EAIEA AT EMH O
'uﬁ¢§ké%$mﬂﬁ«&%m@%%* 2

KM ) stu‘l’ SR R S Y R AL &S
5RA e Fﬂ&z?ﬁz{i’ﬁk PEAR R, Th ik b T
BRAEBETRRER ELHGEE, 3 m FIL
Wi E B E R H A S, W B LT AT R
89 B 6y, B xb R R AT 69 KM ek
BREUR, ZABAETEETREHA B4R AR R, K EE
AR B EANRE, FB AT R FE IS5 AL A
TS8P S 5 O XA B ) B AR 09 T e

KR EME FFEWE FTRE O EHA
R OREFRE

TESF A AT T DA B 8 D A0 B IE 2
VERNIE O R S¥ 3 =R N BUpL V- SN P
HA R SRR R R AT NS 1B Z 1)

* RXFK 2016 SFEFHAE A — BT EEMFTIER K
T RMBEAZEZM R (16BFXI33) I B i &,
we B RAKRFEFRAR, FFEL,
s FHEATANE A F K ¥ 2018 B LB K A,
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AR EAXIBR, PRIP 858 3 Al i, OF HLad ol i 3 B/ 1, A 3088 3 i
FAWT B LAl X E SR E A, S S AR R A RO B . 5 B R i R
HH PR R P R BB A 07 10 ) X 5 5% A Hh S AT O A i 4R L
Xt TSP BEE AR P SRR A FUE O B9 H B R E 2 S B CIER
)T 2020 4E3 A 1 HIFARSEAT , T 3 [ 5 A 1 374 1 AT W il st
AR IR, 3 1 X E R f) 40 W s o A LS AT A7 A AN A, X 2% 1) R A
W58 BA BlE e S0 o

— R TR R I 5

B R B R UE R T Sk AL B, B TR Y S8 B R AT B
JE AR B s I K, TS MERR 20 IR 1R B R B S R .
HS2 B 5 B ER A 25 i BOFAF N HER A 2 IE R R ™ BT %
BRI MW R 5 S ERSEA BR  , = A 15 B BE A
FITRATN G EAE R R . I, IF A2 A5 B i B 2 e, T2
1E REAE S ML GEF M (E I 9 15 8, BV 48 F R B0 15 B A e 27
TG BEE BT o AT TR A5 B, F R A s o o] 0 R
—M5 B AR BE S S BRI, A DG R bR vE A 15 5
S e H 3 L AN A [E S 2 T — BB R i ] A e R A . AR 3L
FEGEA T Sy de o IR Y 35 [ IR I3 W A8 5 ) i R 401 4R S R M A v
T B BRI S A 2

(—)“EBXRME"HERRE: L TSC FAHEM

BEA 4% B UE R Wi A B 2R A R B R 5 SRR R BOK (R E R
AL S E AR R ARG BIRHIA . SR RSB DT T B 1 9] 33
REAR R BRE T E R A 5 R A R L)

TSC ZRE e e AR HEE, $ i QSR — > FEPE BB 2 AR T
AEAE DR E U] 45 52 ) N A R 0 2 S F 200 IR 4, 1230 T 1) 3 S 4

(1) ZHEHE(HAINGEEWEE KA E: 5 %W A), & hitp://www. thfr. com.
cn/post. php? id =84493,2020 £ 6 F 29 H i I,
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JEE Y, AT RN RO, B S U T
15t U 2 IO 114 o 0 o ) b o LT AR 1A 8 R R A (total mix ) fF
B 2]

Basic 27t TSC ZE3LAl bt — 2B ihe ™ s oM™ (14 4 ks vhE 7 58
BELARE S A S e, 8 B 0 B is 7R S b A 7 (8 AN BB B 22 B HIE
R H AN B BOR % 0 O o BB — R — BUR 2 1 P g
PEP R AR 23 5 T R ) i 9 5 i 7 (over — or under inclusive ) {3

Matrixx ZE45 i G A5 AR TEA B A 2 LU 2 )y 3R A5 & 1
JOE i AR —SE R A S P A RE AR O R, A B AL L R
& (4]

Black Stone Group Z& i+ ¢ il il ¥4 15 &, 1% T I [m] &, B 22 3 o) 4

= B R T 3% 7 (good faith) Jf EH. A5 4 ¥ £:fill (reasonable basis ) ,
T 2 Rl 30300 45 2 5 o 2 35 SR A5 G, B iR N A T 250K HH IROVE 5
£ 5]

Basic & Matrixx %% 5 Black stone Group % %5 B2 7 TSC % &l 2
NSO N 2 1 T TN T Y S UL R Y S A E N K AP O R R SN
PRI A BbRE & LA TSC 20 B0 1, R 7E ML 2 1L TSC %28
10, JEFF Rt H M 0 v A R S I WA v B 1

National Industries, Inc. ( DL F f&] #% National 2 &) ) #%X g Wy TSC
Industries , Inc. ( AR ik TSC 24 w)) , 3 i 2wl 546 AR F-rh il 38 1
TSC A 34% WA BEEA I SE . Z )5, National 23 /] 7E TSC 2 A i1
wEAPLAT S AL, TSC AR WEFS7E 1969 42 10 A 16 H
8 573 ) P (National 28 6] AR AR 2 5 Rk ) |, TR 3 o I 0 B4 7Y
Jr 5, 1A TSC 9% 7 9f 45 45 National /A /], 2 J5, TSC 5 National
e [) R A RACAEEE A, 1) JB AR ik AR AR A LDl i i o i, AR AAE £
SEIUE , TSC 153 B 1 B IR 1, ety B4 IR e A= 8 00 o D i 2 TSC 1Y
AR Z — , AR IR AT SR A% . 4l 325K TSC 5 National /] % 41

(2) See TSC Indus. ,Inc. v. Northway, Inc. ,426 U. S. 438,448 (1976).
(3] See Basic Inc. v. Levinson,485 U. S.224,231 (1988).

(4] See Matrixx Initiatives, Inc. v. Siracusano,131 S. Ct. 1309,1318 (2011).
(5] See Litwin v. The Blackstone Group,634 F.3d 706 (2d Cir.2011).
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M ZBFCAE R 5 iF 2 S EIEFR A8 B 46 14 (a) 25 F11 Rule 14a -9, [l
HAAERMMEE 8t National /4 7] X TSC A &) & 48 i1 45 i 1 1%
B0 UL BAZ I I 5 % RO A RIS LA T DL st o i o i 4, AR 3 AY
TEAE SO IC 8 T — F AR RAT I B A R W B4 AT 53 A B
ANFUE BARDE 5 5 UL AR AR 52 AR PRAU 8] 43 78 52 3% B National 2\ ]
5 —Z IR B4 A 2 9\ National 20 7] 3% 3 JB B 19 AT BB , i 1% 0 AR T
DI R L0 M7 vk B A SRR IR A 3 SR, 1 U ik B 41 R by 3k I A
TR B BAR AT RE T (Might) IACh B %A 527 2 B HORPERY
& R TS AR U S d e N U SU A S S R S ENE A o
R E X,

R T S ZACARSE A P i AE R 0 PR L A e v B X A 48]
SR P 25 i e M W vk AT T ITAL . e ik e 4B 4 o FH 6 £kl
URE BT H R B AR, B L URE B BT S R PR bR . B
DB SR B aE AT HAE SR AR AT RE T (Might ) A B A F AL
A HERMERRAE , 23 87— AR R IR A AR o, 171 33K o 5 R A o 1T i B
KRTH”, FTREE AT B8 55 F A4 i B2 B 6% 5 BUhk 68 To %, Ry
R T ESFERHUE SR, AT N TR 2 A0, PR ORI A
B 5 R L7 IRk BEBE JE a1, B R A o R R 1
KATREPE” (AR AT ReE ) Y 3 2k I Pl R s i

BT UL B ek B B ORMEAR I AR S B ORI (E
b A7 AE 52 BT W] fig M ( substantial likelihood ) fiff 3 7 % ¥ &
(reasonable investor) A HiZ 5 BT T HAE LA LB IFA KR
g B A% 2 HL A B 1 (significance ) , B PR 3% %8 A % W 5 50 4
AR OO A 5 B £ B R 4k (total miix ) ) 1 [ 8 )

Foe e 5 G Y A SCRLAE JE R PRI i) — R

G, PR E N R . 5 B EE BRI B 1 A R,
AN R 5% 28 0 I T R 0T 2 AN T A, BRL a7 i K A 1 W 75 % T 5 ¢

(6] See TSC Indus. ,Inc. v. Northway,Inc. ,426 U. S.438,448 (1976).
(7) Id.
(8) Id.
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HIARUE L) FORGE — bR, I 2R 45 & BARY & N IRR A IA
HIRE 1 A PR AE , W) 2350 23 w4 R i i Bl e 6 4H, Rt 7 LA 25 0L £
BIPEREE AR UE , SIS i I07 A 2 g [ 200 B 2 SO0 £ JAE 44 458 9 3 7 A ]
e 7 AR BEPEHR 5T 8 0 B 2 — A AW, 7 7 LAt — bR Ak

HoR AR B BUE B HIW R SC BT Re ML R . (5 B S5 AR TE ek
7S P P B W A S BRI RE M . SR AT RE R R R TR, dn
T BRI WrbR i , W AR B ER AR SRy )R, PR, S i rh
I 1 A S A 4 S B D S 5 T e B S o A ) 100

R AR B BA MR B R BRI R . X AT
— MG RIRRUE T B LA X ARG 00 0 2B g R AT R (1D
THF B 0 R 3 A T 3 S W A NI 2 WA BRSSP
Wiy, BRI , 92 P B LA 2 I 60 T 540 4% 28 Sl R i 7 BHE BB
AR F S 1 0 T T  L12)

ARG R DR A S SO T 05 U2 Bl 8 1 B 1) O e LAY i S, AT
(1933 4E3IF %5 1) 405 #LI ( The Securities Act of 1933 Rule 405 ){13) 1]
Fe{1934 £S5 5 1) 12b — 2 0| [ The Securities Exchange Act of
1933 Article 12(b) JU4) B4 1120 SC, 45 16 9 UE 75 W A R v b i
W T TSC ZE iy H Kk Lo

(D)“EXM"HBRENBE . ETHASUENEE

TE 8 P 8 B R BN A5 B 2 T2 HLBE AN 1 AT e i 1
Ko WHE RN A E SHEARMEE , K, IESR 520K 2 w45
PN A AT R B

{9) See Thomas v. Duralite,524 F.2d at 584 (1975).

(10) See Kenneth C. Fang and Brad Jacobs, Clarifying and Protecting Materiality Standards
in Financial Statements: A Review of SEC Staff Accounting Bulletin 99,55 Business
Lawyer ( ABA) 1039 (2000).

(11) See James D. Redwood, Qualitative Materiality Under the SEC Proxy Rules and the Fifth
Amendment:A Disclosure Accident Waiting to Happen or Two Ships Passing in the
Night? Wisconsin Law Review 315,335(1992).

(12) See Elkind v. Liggett & Myers,Inc. ,635 F.2d 156,166 (2d Cir. 1980).

(13) See 17 CFR § 230.405.

(14) See 17 CFR § 240.12b-2.
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EZF KA 8 R T B UE 2 A LA S o A A% O R Ak A (‘merit —
based ) , T UEZ7 A AT HE AT B9 0E 25 W A8 1R 2 2 AR R B 8% S il 1)
(disclosure — based ) [15) PRt , 76 FE M T, 548 5C i 02 45 B4
S SRR BB T RN BRI B i 5 B 0
ATENAETEE N o LA B4 5 0RO A R R RS 2 3 7 T B2 4R
RAT NG BTG 858, 23k T 2 Ur B MR IR A & A B R 25 A9 15 B¢
HAWr, AN i BORACRBEBE 1E HR, R e L R T
BEA 2 WA R M BB A2 A7 N\ T [16)

SR, LS Y R L PR T BAT S 2 Al Az i A v ™ A i £
Gy BIALOR WA S 2, Aolb 1 3 85 28 2 B AR B8 RE A
ORI B TR USR5 8o NIt (5 B ek o TETE 2 2P 5 Wi
LR — 7 T, 5 55 B2 B — R A B R (R S BEER L) iy
WG 5 75 — D7 T, B 55 1 PN 28 I 7 450 98 8 DR SR O 9 T P e ofe
i 2y 5 17D

S RN R R B WRTIE 7 M A A 5 B A AP S A i H R S
B B, R EE , (BB — IR 5 iy Fil i 58 ) (Sarbanes — Oxley
Act) SN A% 3 R 24 W B ER A AR OGS 55 1045 B, B BLIE 2%
A X 5513 S5 B e g e AL C18) (G S Bk ) TR AN DR £ B 5 )
e I BOR AL AN BTEN o 1 04 B EERO T A IR IR U, A B AR
R AR, XM A AR T 2R A Rl e Bk M Z 9 fE 8. HY
AT B, AN BRI 8 T ) 8 B oR 2 I EE 2 ) B RS B 4, 0 A B

(15) See John Coffee Jr, Hillary Sale, M. Henderson: Securities Regulation: Cases and
Materials,5 -6, (13th ed.2015).

(16]) See David Monsma & Timothy Olson, Muddling through Counterfactual Materiality and
Divergent Disclosure; The Necessary Search for a Duty to Disclose Material Non —
Financial Information ,26 Stanford Environmental Law Journal 137,139 (2007).

(17) See Amy Deen Westbrook, Sunlight on Iran: How Reductive Standards of Materiality
Excuse Incomplete Disclosure under the Securities Laws, 7 Hastings Bus. L. J. 13
(2011).

(18] See 15 U.S.C. § § 7264 —-65.
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B fE B e fE BARBCR B SRR, A 2 R BUE Bl 4 1Y)

Pt , Bl I BT 5 (5 B AR B A P 3R 1 B2 32 3 F R (9 2
W HE IR OR B 2 X0 75 45 % 1 45 S HEA T 075 2 , oK 17 48 B 1 £ R
IR Al 45 9 2 5 O A 15 P, DTS BRIE 7 WA L 2 ) 3 A B
PG PR = A RCR A

UNAT T IA , PRI H 5 PR N AR 2 B R BRI . it R
I A EE R A DRIy M BT S, LR o B U B9 2, SR Al
TERATTEM SCOE AF B AR B S5 3P P PR A E I H o 3
B 1 AR T AR R nT LA W ) BT R R FE SN AR Al as B
s 2t B RE S S R BT P W Al M (B AR S5 1 S Rz G g 341
R ME . TSC S A2 #Y H R s SCvP 60 3 ) R 5 B8 2 S BT g
5 BRI = R X = SR RA R, Al A S
LB T R I RE AT A A W E R S Y Bl R ML, 4% 1 A IR
7 AL R AN DB A58 ) L s D) 5 1) F) P o 5 LRI 5 1) ) 5
b, JF B AL iU & A O R A E RS B B8R ML Y B A

TR SRR I bR - A E 1 B 1

R A W R — S ) i A D T R A s 2 v [20)
T AR ABEE BRI ER N W B A B B A B R )
R O o 5 B R A 5 RO 25 I8 e i i b v, o G 2 1 A
RT3 FIE G 78 v Ok R T R R PR AL AR

(—)EEHREAVNSETHREEE

B B M AR R Y T I G TR A IR R A P S AR (2D

(19) See Amy Deen Westbrook, Sunlight on Iran: How Reductive Standards of Materiality
Excuse Incomplete Disclosure under the Securities Laws,7 Hastings Law Journal 13
(2011).

(20] See TSC Indus. ,Inc. v. Northway,Inc. ,426 U. S. 438,448 (1976).

(21) See James J. Park, Assessing the Materiality of Financial Misstatements,34 Journal of
Corporation Law 513 (2009).
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(e B PER IR A ERN Y, B 5T 00 D SR 2 Y B 22 , DU A TGk S e 2
A2 TN AE 15 5 R i ) B2 P o JE S 8. (H il TR PR BT Y
SR | 0N R A A LA R A S A B s v PO AR P, 55 I A e
JITAT A5 BTG 2 A TR PR A B RURAS i & o DAL, A A E R M S
A, M S B v Al H LA S R R S WA R 48 B % TR, BV S
T R ] Y A R 22

5 TSC Z&8 5 B R R U, b 24 ) 48 B2 K 55 A BT
f R T 7 2w B R ol B EOR . Sk P B A T
RN B SAR i o AR, RIVSE 5 0 35000 55 4 o vh AR G S s 2
RIS ML S R B B2, FIBT %252 19 B DR PR ik (misstatement )
HEE L2 BRI, B A E AR — PR, L2 T O 2
il B PP 72X, X — R 8 W 55 s o4 14 0 8 4 TR 52 TR A L DA Sk 28
W 55 bm E LR WSO (R BRI IS LR T A B AR A

TEE BN PR R, S 0UE B 00 5 R Pk i i 863 A5 B 2wk
ST SIS R B T O LRI, 1% o Ee i A m O TR BOE , B
TERER —F IR HA HARM . 725 B WAL )5, 5 76 P i E
gl SR LA T 1), DA ANt o B T R o o i 1 I 2 O] i T
HERh 2 B0 PN < 2 AAFAE G N A B SC 5) B A BN B AN 24T
v 5 Bl R = T B A B R FE 5% LLR I, A BB o A
RAE 24 BN B A SR A5 BT S Bl 2, DA TN el > 2 ) 1 48 5% 1
A

SE ARER) AL T 53 A, HAT I 1, mT AR 2 m) A5 ML A
Ao EE B AR o Y B A AR ] 2, R BRI = T

L DUE S Am ) W 25 5 AR AR 4 o B Rk B 1 B s 45 4 2 il )

[22) See Nicholas Kappas, A Question of Materiality: Why the Securities and Exchange
Commission’s Regulation Fair Disclosure is Unconstitutionally Vague ,45 New York Law
School Law Review 651 (2001).

(23] See Glenn F. Miller, Staff Accounting Bulletin No. 99 : Another Ill — Advised Foray into
the Murky World of Qualitative Materiality ,95 Northwestern University Law Review 361
(2000).

[24) See SEC Staff Accounting Bulletin No. 99,64 Fed. Reg. 45150 ( Aug.12,1999).
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137 5%, 25 845 J T R 2 5 00,250 s o EURBAE hy R KM ) B 1
BT B ABARE BT 8 R R B AT 4B o AN, EOR Ak SE e A
FBRAEZ T AR S5 G Al P 3R B A SRS D0, WA T AR L2
i) £ SRR AE 2 - R4 A A PR 22 AN LA B R R O (200 R
AR E R ARTE B RUNAS B BA e B ER A 2

2. € FEARE RIS HIYE LR R BR 1 . s o e T Al Ak Y
PRI H M ICHE A AR U 55 45 B JC A A L R R . e s pR v
Tk b B2 B SRR B, A AR SR AR5 R o T X SR I 45 26
TR TR A5 B W A Ry 2T

3. BARESTE R HCEIRD o 8 S AREVE A 0 55 e A Ok
1 B R E 2575 R WA YA (earnings manipulation ) (14 [i] 8 [28) 2% 7]
TR B A AR A, AT DLGE b SO A DA B bR Al
Z TG ik A B 55E 55 K H TR AT BV 5 B R . [FIAERY X
RENS Ak B AR 55 2645 5., IR T fig 2 0 B2\ w5 I B BT o % 8 5 30
DU A5 5 e b v 0 15 0, 00 00 415 B L 942 1 7 i BB A
1717 308 g At 7 4R A W) ST b AR AL R AT R 20

KM, 25 [EHE 25 Wi 4% 25 51 4> (Securities and Exchange Commission ,
SEC) JR A $e3X B i 2t 43 17 A HEAE Ay W — 41 e o KPR i 5 vk . SEC
AR, R EE R A 0 DB AR AN 25 2 SRR AL PR 7 o IR b, A 10 e R
(R 3 i B o AR AT 3 T 5 B M A o J(30)

(Z) BRGNS E THEREESE

T SRAN LA St b o ) 0 o K 2 B AR ) B i i AR 7 5, 5
B RMEER . JUHRE S B I TR A BRI I, itk , SEC T
2000 4E %1 SAB No. 99 , #1751 Wy 8 R ME I 5 255 % I8 E B AnifE S

(25) See Basic,Inc. v. Levinson,485 U. S.224 (1988).

(26] See SEC Staff Accounting Bulletin No. 99,64 Fed. Reg.45150 ( Aug.12,1999).

(27) See SEC Staff Accounting Bulletin No. 99,64 Fed. Reg. 45150 ( Aug.12,1999).

(28] See SEC Staff Accounting Bulletin No. 99,64 Fed. Reg. 45150 ( Aug. 12,1999).

(29) See James J. Park, Assessing the Materiality of Financial Misstatements,34 Journal of
Corporation Law 513 (2009).

(30) See SEC Staff Accounting Bulletin No. 99,64 Fed. Reg. 45150 ( Aug.12,1999).
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SEPERRE. 2 AR XV 0 7R J2 B 1 LA B, TS %4 % B 5%
R 2 75 AT T A 7 B 5 25 2 7 2 B WV (1
Ve 30 (T, S S 2R IR B R T ST 4
1 S5 A 0 55 D B 52 R 0 B W 5 T 48 L R
B LA, DU S0 3 2 5 6 41 5 B AT A, T A T
SR B2 B SRR DAL B MR I R A B b,
A T2 0 A0 B 25 e S T A5 1 DA 22 40 7 0 %
Fol Py 32

(LB 462 B 400 A 2560 D, T 0 10 A 05
A4 Aok, MR 552 0 A o LB

bR I A R P 0 5 ) B 5 B R ) A
T BN o 05 e B B B M 2 MK B 2 BLIR A, SAB %
5 AR 2 HE UV 7 BT 0 7% 748, SEC o 5 M RR UE 48 111 —
HEO 1 PTILAR05E S9) 7E TSC 58 o o B A 1 50 5 o 1
AT BV H , SR 1 T S AN BERA R0 , B R T A 2 A T
e (34

2. EPERRMERE LA . 76 5 HEbRME R X AR T 4t 4L ) 6 b )
M 2 RSN 10 5 o 0 5 PR 2 0 7 A P L 75 B UL 7
JR 4 B MBI B0 Franchard 58| SEC A iy T 3686 M 1 2
LI BR U (005 3 8 7 ) R 75 5 0 UL G , 0 5 £ 4 R 6 9
i AR T B 2 R T 4 0 C55)

3. s VBRI A5 WL . 5 Vb O 2 28 2 7 1L 3
BEIOHLL . T IR S0 , AT b 1 S 7 O B W

(31) See SEC Staff Accounting Bulletin No. 99,64 Fed. Reg. 45150 (Aug.12,1999).

[32) See Nicholas Kappas, A Question of Materiality; Why the Securities and Exchange
Commission’s Regulation Fair Disclosure is Unconstitutionally Vague ,45 New York Law
School Law Review 651 (2001).

(33) See Glenn F. Miller, Staff Accounting Bulletin No. 99 ; Another Ill — Advised Foray into
the Murky World of Qualitative Materiality ,95 Northwestern University Law Review 361
(2000).

(34) See TSC Indus. ,Inc. v. Northway,Inc. ,426 U. S.438,448 (1976).

(35) See In re Franchard Corp. ,42 S. E. C. 163 (1964 ).
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AR F AR BB (0 R BB A, A XA R LE B
FAAFZ R BN 300 A ] AR RIS B A 24 M R T — A D K ) < B A
R BRSO B AR M RAR . B Y R MERRE 4 KA D
BRI 25 [ i e 43 58 o AN ELA 5 R M 23 [l

fiEk (Microsoft ) 2 ) (14 5 528 A0 bk 52 28, 10 W 17 502 1 s ofE G ] 465 K
N RLREZS (] . #F 2006 4F9 H 1 H 22016 458 A 31 HAY 10 45, 1%
PO T 80 KA E], Horh 76 oM H M A E L4 Ko B AR LT
76 SRXF A F WAL S, 2011 4E 5 U Skype B3¢ 5 R HLRLZ
Kiigl N H o 05 E S = K i 2 704K R & L 85 A2 £ 0 iy fir
R HEAT U | 3X R %A B 36 AR DG A K — 2385 8 IOl i ks
d R 1 7. 8% , & 2011 AR e KW IR 22 5y 2 — . SR,
JAESE Gy AN I 2 K, SR R ¥ A #1828 ¢ F Form 8 — KO I P il ¢
BEAB TS B, W A H IR S — K 155 601 (b) (2) I fif ik 2
22 A4 30, HL R PR OO iz O B 3 KM, 3 R 4 7
PERRE FO VR G G 45 5 WS I Skype (BRI, ML Z R, BR T A ifE
IR 500 F8Hh LR BRI K0 28w Ab , HAAT AT — K28 Al #R 251A Ry ik
EME 85 AC3ETTIZE 5 o ELAT E M5 80T 7 b i 39

ZELE 5 8 P PR U, AR B b o R W A 1 4 R 1
{E5 T IR TN T B AR, DAt B R T B A 0 SR K
2R (FLTE 2 I 1 B — 1 B R 861 (L, 25 2 40 0 ik e = 50 255 B85 A T 52
T 58 A A 5 DA 8 S AR B J2 A EL A R e 5 A T R MK 1
PERRUE , HAT 3K A 28 M A0 2 6P, DT 45 8 % 28 174 5 A e 1 1 o
TS HE AR 27T A6 A B A0 S Ao 2 AR 38 R i = & 0L 45 i 2
[F)

(36) See George S. Georgiev, Too Big to Disclose: Firm Size and Materiality Blindspots in
Securities Regulation ,64 UCLA Law Review 602 (2017).

(37) See Acquisition History,Microsoft Inv. Rel. ,https://perma. cc/L67U — CNUS.

(38) See Financial Times,FT Global 500 Index (2011 ) ,http;//im. ft — static. com/content/
images/33558890 - 98d4 - 11e0 — bd66 — 00144 feabd9a. pdf.

(39) See George S. Georgiev, Too Big to Disclose: Firm Size and Materiality Blindspots in
Securities Regulation ,64 UCLA Law Review 602 (2017).
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SE R -5 S R v 20 AR S T M ) 5 T S ) ) 7 o R
PRZR, P05 ri] B LA fgke 2 5 17, R Ok M L) 75 67 FH R g 119 S 125
JREAS LA 7 Fi] 22 10 R0 5 D D) 5 o £ 3 7 1 B o (L e = f 4, B AR S
TR IRA B ARARAE S U PRAT 1) 2o 7 v ) AR Ay, 7 S T 45 1 AR 37
AU I U] e 3 P 400 ply T D) 1) 55 S0 5 ) g AN ) 465 S
YT LA RO AR S WA, 100 R o o DU T 448 g i 5 ) E A B2 dn ey
RARKPIFPARIESS B D0 3, 52 B B B8 A T 3 R {5 B B R
ML ZR 28NS 117 3 7 Ml DR (1 [

=R PEPIWTAR I Y SSIETE 5%« TP A SR T AL

ORI AE B B ER (R0 BER 22— A I B PR i 7 o, 0 25
B T E AR ES EVEARE . SRS B v 2 O R R R
i Ny iV A S L e IR RO NS S e -3 W e
(I 25 A HE 2, STt S — A A TR AP 1) | BB S B ol A
(BB HE M 5 8B A 28 oy 45 T W A A 90 T AR 3 20 SR
IR A R IR GEA T 7 0 L W A 2, s N M Y B 2R A Y
ORI B B bR v M BB AR WA v S R B R A
R 1A HEA S A it 1 [ LA AN TR) i 25, LA 2% 4% Uk 2 1l 3 % R
SR PR AR R R 2

(—) EXMMERAE

TSC 8 i B ARNERY 2 SR, 4% [RIIE I35 W 48 W0 U R A 42 32 2% 5 X
B, BARTE R IRFRGR LA T 22 53 (R0 58 Dy X 4505835 1 Wy 22 )7 A 52
Wi 4 3T, SR, ] CIE 27 ik ) e B R B SCEIR A e 451

ARHCIESF 38 5y T (Tokyo Stock Exchange, TSX) £¢ - i LI H %f
L FEORAE B BRI H AR A2 SRR AR S b
AGIEY =N s e i S S PN IR I R R W i & SN PO E 4

[40) See Tash Bottum, Material Breach, Material Disclosure, 103 Minnesota Law Review
2095 (2019).
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BT YCRAT 2 5 ) 1 B N P R A i SR X R
FAE P2k SHE B A e S AR MEE 58
PO ORI, B 5 T RCEE A G S S Y, A 5 TSC
FHA—HUE,

TR H IV AIF 2538 5 i ( Australian Stock Exchange , ASX) 76 H.{ b i
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(41) See TSX,Securities Listing Regulations,Rule 402 (2018).
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documents/rules/Chapter 03. pdf, accessed April 5th,2020.

(43) Corporations Act,2001, § 677 (Austl. ).
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[44]) See ASX,Continuous Disclosure; Listing Rules 3.1 —3. 1B, https://www. asx. com. au/
documents/rules/gn08_continuous_disclosure. pdf,accessed April 5th,2020.

(45) See ASX,Continuous Disclosure; Listing Rules 3.1 —3. 1B,4. 2, When is information
market sensitive?

[46) See ASX,Continuous Disclosure; Listing Rules 3.1 —3. 1B.

(47) See CESR, Market Abuse Directive Level 3 - second set of CESR guidance and
information on the common operation of the Directive to the market (2007).

(48] See FCA,Disclosure Guidance and Transparency Rules,2.2.5.
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[62) See Barbara Black, Behavioral Economics and Investor Protection ; Reasonable Investors
Efficient Markets 44 Loyola University Chicago Law Journal. 1493 (2013).

[63) See ASX,Listing Rules,ch. 5 Additional reporting on mining and oil & gas production
and exploration activities, https://www. asx. com. au/documents/rules/Chapter 05. pdf,
accessed April 5th,2020.
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