(iE#%36) (2020)
B+/\%,% 254 ~265 1

JE (B R 3 B SR R 18 v B R HE B
s " ERME” Ao tH &

A RT RARRT

LR ) 5 85 Z5 1K B X M i ik R
HIEL G S b iy MR BRI E (A E—
A5 R e 0 HOR B o AR R SR P T
DO HORME” B E T B, JE B RS
HER o MR IR RS 57 AF (9 1 5 Al 7 T 4R AL
AL, NSRS A LR, R PEAL T 47 %
PF7 R T A 0 45 (B R HL RS Y B 58 5 A2 A
i L) 5 BRI AT D AR B R BT 5 T A A 437 T
CIRIROC AR BT SR i, U A e e i B
I5E oy s e I 9252 B T RWAT W . A
T, HE R o Xz 2 e i B 45T B0 ) 2k
JE Y, T 2 U b 45 E R T 6 R A A Y S
PR L2 LU R 1 1 AT O X R E B E L )
HRE B R AR AT AR B R, B DL

w HEKFERFRBZ BEEFT,
w FEKRFEFRMEAA A
(1) & BF R B AU 2 AT H A ), ROk
F)2017 £% 1 1,
(2) See James O. Hewitt, Developing Concepts of Materiality and
Disclosure ,32 Bus. Law. 887,894 (1977).

254



HE s 3 B8 S VR A T RO £ S B R R AR A o A

W IR MRS VAT R IR 2 o0 A 3E 5 B IRUR G R Stk B IR E
HRPE B 5 (5 WA 2

KT RFFIA & A N Y % 8 KM ar 17 8 38, (LR &4
) B, Bl UE S5 W 1 AT AL A R BRI AT A B A S B
TR 6 T E R AT N G AT BRI AT B IA R AR N DA AR ok
1A & T R R S R 07 B B, e b m) R, 3550 1 e v A RS B Al
Bt 1 2 6] ' R 7 2003 AF R 6 R 3k il g 28 A ) B R AR R T 8 2 1
T RCPE ) R 24 7E AR b A B g g, RS R o B R R R
MERINAE BRI, 1 AR P I 9% — I B ) 1 B N BRI B
U T B S AR A BRSO, N R B A B
AR IR 3 B S 05 2 21 2 1) o AR v, 0 250K AH S AR B 0 EE M A
Wi L3 2015 4F fiz i N R B B 2 5 RE K A It 4 VR I8 P o 4 K, T
X 37 2 57 SN LAA T IO $T R AR RSO 5 40 e Ay i A X — AR Ak, 7R TIE
I ZE A 1) S AT B B I G B UE S AR A R T AT A L, R
P G R 2R T BRI ST R AN ST il B e HE . =RAUT
AN T RPESGEARAUT R GHGEHE 1938 5 P WA TR E R/ B, AT
AAGIGAZTAT” L4 ARRCILR S8 E) FEAE >R 2 UL, A7 W00 A
HARBERE WL IV AT A 2 R b i R
I 255 N R B A R B 07 24 %o T KM A o o e L5 )

AR S 1o A B R 9 e 2 AR 0 B R R Y | Tk
WA 0, B 5 [ VA A OC R Mk ((materiality ) A o (9 B8 7 A DL K
10b -5 T BN FAUR AR R DM E S REFE RN TG
ANT) )7 BRI R A, %o 7 75 7E BRER VR VA Hh R B ik ST A B R A X
— Al R TR

(3) ZEAER(HZBARFRXTFEIES T RBEREHAI LA RENERSE
JHY, AR I BB 2003 S0, % 220 ~221 T,

(4) (RBARZEXTYM A EFH TR T EKR ) (2015 12 A 24 7)
CZRTIEFRAESBAUDFHNTHEAE A,

(5) ZWKGE KEEZE DR FET:((LREVLEERELR)) 7 #HiE—
EHEBHER S (T)), # htp://www. zhonglun. com/Content/2019/08 - 23/
1112373014. html,2019 4 11 H 22 H 79,
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— MR B ARA R R A b E R R AR L

EHEGIIFOIEE T 2003 ~ 2019 4F [ A R (B R ik R = 210 23 20 )
P 101 fF o) Gt dudis Won A 37 R AF P M F G BB R
FBEYEAT R E R PEAR SC A (R RELBE H T BBk, A A ik e 2 AR Ak SR
EREW ARG B 2R 2w B, #A7 Bk 1) 1 S R B4 2 A2
S R BRI R S e AR R R A o5 5 R L
f1936.6% ., HITAERKA B R VEGUARF I 2R 80R d7 2S48 R A A8 [
AW LHLTE, 2014 ~2016 4F 5 FL i A 20% , 10 2017 ~2019 4E4i Ak
FRMER G R T 45% o SR, fEFTA 101 43 A sk 45 v, 3k
e AT A 3L A TR R UE AN AT FRME AT 7 49,17 43 55 Ay A 1]
ISR (2012 479 R e e — W R TR ) 9T R 15 B 58 (2013 AR R Vb g —
) TRYIBEIRSE (2013 ARG e — 7 Bl ke ) U045 B 52 (2013
AR BE— IR ) A AR DL (2015 AR DU P B —# FI ) VT
FCHI S (2016 AR L5 B — 1 I k) AR 6 52 (2018 4F ) 7K 4 B
TR HrP R N RGEBE AR B IpR 3 451

e [ BUAT HE (B BRIt B I B ) B2 (0 e 2. 06 1 2003 4R ey AR IE
e (O T 5 BEAE I3 T 37 [N R AR R 3 51 A 1) B S I A SR 1 8 T L E )
(AR R CETRUAED ) o G RUE ) o M B R I SRR s T
AUE AR L8 ) BAKHG b AR P AR 2015 4R 57 ZE 0 o T
PR ABAE S ORI T , L4 fie i N\ R BETE N 1 22 1 Be 0 R 5 AA T

(6] Hit#BEHE2019 511 A26 H, RFHAHKETLIREA o+ ERHHXHH U
B K= BAEE, FIREFUZFH RS Ak, BFEAT —FEH ZF LIF(R
R ) A E R MR, T — K

(7) ZHABACORERHARKE (016 ERAM P —FAR) FRAZTFERE L
W AT A T T AR E (2017 4 R b e — & H k) A2 k& 5o+
HRAXRKATAHALE T RBERSE BB A HFRRERRA M A ETE
KIERTATH

(8) ZHmgARFERCKTHEM AT EEERKLT RGREGEEFOETA
) (ERE(2003]2 5) & 6 4o
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B R O A R Y B RS0 — T T, B Bk e S T AT
BLGINE R R I 15 T 5100 55— T i, 3 — RV IR 0k ILAE v B X T
FORPEPURE RS A SR P, Selerh 280k Be i) TR 32 2047 B 1
15 B ER 1B AT O BN O 7 2R IR DA 1 (B R R AT
X T R IR 2 AR NS o Bl ITEURT A4 R 58 (2018 4F L i
e B IR R R B R A AR T P C 2 R T R R
¥ Bt JC AR DA JE BT PN LT 5 (VR R R R (2017 4R T M)
Hle— T FIB) vk B AL A 25, A R 2 A IR 22k
SE 0 H RS R BRI ™ A S, R AT B AT BRI R AR
P, BEARAT B $11 © 28 A58, 1 e BV AT g b B4 A E

T AE 2 e E 4720 57 o 5 - e 15 JE TP A9 ) e v, DU S B —
L5 BRI A AR IR ST o I SCITIR Y 7 R G 4 (R
FEBEse W B S RYIAE IR S B VLA B 58 ) 39 & i 2 = AW 55
L B2 T AT A TR U BGRAE HH ARTT P o IE BRI,
WRT R i 22 W55 AL BEAS 25 BUCBAN A 58 35 A Bt 264708,
it b ¥ JE Tl R o it Bk TR L RO A I 55 1 ML T A, WAk T
AR IE I AR GIESRIR) s WIT ¥ B8 W ) S0k B W R AT AN T2t
P IR R MR BN O, LTI 37 B AR SR O S T, A R R

(9) “RELERLHAENE ARZEEFHAEL L ARGEN TEER, LATH
RIE,EEBARER(ATEA(FEAREMERFFRNZ) NEE)S —F
ENAEZRIAE, LERRAFHARKAGRFETREF VR EE -+
WA EFR, BERE R, Bk, R kR E BB A S0 bR e ]
L EH BWIEHA BEIEFNEF, TEAE,FALFL S RCASIW T KR
EROHERATEHEEERRFTEAULYEFFESFHEERFRAZH) , ZFA
Rk (2018) s B ik K ¥ 1402 5 RER T H

(10) ZWFm i (EBRERRFT LN ER—BH G EF), H K H)2018 £
%18,

(11) AREFHZFEFA(—FHE) BT AT GR_FHAFEET, HFAR
ERALT - BEFREF AER T H I KT L WH E MM A F L
W EBEEAATH ERAF R G R ZANEARE*Z, BT ATEREL TR, 3
DM AE R 2 — W HE I d Ak RE—F R EF, ERENE, REA
RERMLRES PHEANRBETHLE AP HREX A" SAXEA T EA
MM E K R, B B URH AR R SR A IR A F] T S 2R 0 R R AR R
HEUDBEFE , ZHARER(2019)REERES FREMEH,
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FRIR) P RLE X BRSO A R B R R AT o ML Z T R AR
22 UL 2 slCHC Rt ATLAA A Ak 571 ke S 1) S 810 v 3k e X R R
AN 22 W AT 2 X R R RO R S B0 Wk AT
TR TR , AN TR B AR B S 55 v XA EL A e I8 AT BT IX 0 < X IR
22 I AR 3T, 7 Bt — B SR i DAy A Rl E b T 2 O BB
A BRI A AR 5 12 g U — B e A o R R M AT o A (12D i ]
DA S5 ke r ) 0 AR A R P B 4 — P T 1 e R AL

A KRBT o FORME” R AR A, 52 55 Hh 22 DAL B3R A
KR HER X T HRET B EARE R R E NS L T
T8 S 2 BUIR R &, B 558 Bn o 52 B 32 % W e Ak i R E A
Jay L3 JECHESRIE ) 46 67 4% (LT~ ml A5 BB 4 B0 ik ) 46 30 2%
A R E R B ™ B A BRIME ) 4 39 2% L(ﬁﬁlﬁ#ﬁc%ﬁﬁ%ﬂ%ﬂll
TEZ7 28 5 Bt e i RO ) A SR A5 , SR IR 2 2 WL o, B JBE o
R b s T2 WIS B Bl B A B ) 2 11 2RI 19 5% 2011
AR B ER B AT MAT BT 1@@)&%@9%%% 12 % (RIF R
ﬁﬁE%E’J/\_JF B PN ARk ) ZR 90 A R IBCT AR

W RN BT PSR AR . ATIR 2015 AR A7 i B2 A< UFIA PR Ik
#ﬁ?#ﬁ}i*ﬁﬁ@ﬁ’]f%@li%ﬁ“TLJiE"‘ AT A RIE S5 5E Sy
YrAS FISE S e B RE WK PN ™ o 2838 e 3 10wl 3k S 0 o, ik e ) ke
g B Xﬂ&ﬁ%%%ﬂﬁ?i‘%?ﬁi*ﬁﬁ?ﬂﬁ X ISR A A
HERE R ™ LSRN W AR AL S5 U B 0 SR A TE 2, AA
AR — B HURIZ 2 TS , B2 00 ISR A% A2 Sl e B2 B D4R 20 A, 20 DL
XL DR SR A R MR ) B AR U 55 A i, X L X R
PRI F BT PR A 5% 38 02 BFEH I BPE” I 2 Wk Be i BRI . i 20k
BEAEARAS b 3 e R E 25 AT BU A B 1] A Ak 30 phe S A7 S DA G IE 2 M A1 R
AT O B EARYE T, U B e K R R R S A il (1T A
DU A5 ) WA AT UL CHERMESE) ™ Lk (CFRR ) 57 (A LAk ¥ bk

(12) ZRApfe AR CEFE B R REZFRHAANAR), b7 A ¥ H R AL 2018
W, H 8T W,
(13) Z B, wE(1]),% 140 7T,
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TEA) MR A RIA

SR, (EAS U A, T AR R A — LUk B /e F R PRI T B T
PR 22 5 HR R, LU D 1R 5 S A R Al B J Pk, 7 IE
P 5 (2018 AR LI G ik e — A7 Bk ) o e — 5 THD X S22 2 WL
BT E B AT , 2 I p EHIE NS 2 (A TF R ATIE SR B9 2 |l 45 B 4k
FEHEAEN S 2 5 ——AF RS A N A S5 # (2003 4R21T) ) P A
K HRRIRA Sy ST BN E b (55— SR RBUCHRAL ) B
F3000 Jroak b B Al — A WO RO E 5% LAE) S IAE TS
IR 7] RIKAL 5y VBRI 2400 4R B R A By i b —
AR T 7 LG S B AT 300% B AT DUAE BT 150% HYAT =47 SR AT
B HERMEEER 55— 05 T &S & S8 R St AT R, AR 5 IE
BHE A AR AT R OGRS 5y FE M a5 MO, 58 2 £ T B i 3¢
Fe G BB FH N T A RDE ST S M E BRI, 7E B - R
(2017 AFALAT e — A7 A1) 4 RHH 52 (2019 A5 DU 1 ey e — 5 ) k)
TR BRI AT S B o BRIRTE T, ORI AL B S A
TEXRAE M A AR AR TS 25 B IE , 3R MR ST 5 15 H AR A X
WTIAT , TA0TXoF R R B S8 B A 3 K 2 SR 14 2 0 AT, 1k e A B
A RS P R R PR A S — B B bR . A ST IEJE N R 7E
TEZARIE TR AR bR 0 SR AL AN R b v AR B 1] BEA 77 (938 R BR- 1, A
il FRVFRREBE 45 45 4> 58 3% 500 B R BE AT 40 53 4 e 14y ZE A A DA B
X BRI B E DR T AT, AT RE S B0 A AR S BB L n] 4R A
AR AR DT IE AR T R 12 g 0 Bl , TT AN 2 [ e A iy g 2

L EEEA SR E RN N E bR

FE VR RCAN , FAE (materiality ) BE 2 P 558 £ B 0 i 224K
8 (0 o (14 T2 R E ] ol R AR AR A S B R SR SR I 5 S R [

(14) See Coffee, John C., et al. Securities Regulation: Cases and Materials. 13th ed. ,
Foundation Press (2015) ,p. 922.
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o RENEF MR BR A B RGP T, 25 5 HKs 10b -5 FL
PR IELEURS | 75 BEUE A4S © K (material ) 2% SERRIAR B8 ™ 76
PR 6 A5 150 ik el e rpoxt P 8 R M, B R e
FrE (the reasonable investor) LI N 76 It FE Rl b 4 & A9 “ AT BE P/ 52 i
FEJE” 51 ( probability/magnitude ) | 17 % [z 1 #r i ( market impact) , &
RAF

(—)EMERRERE

1968 4F SEC v. Texas Gulf Sulphur Co. &, 55 — K 0] | JFEk P
L E B E R SR I AR A 5 ek i R B S mEIZE R, H
AR 7R A B LAY 25 8T T R 2352 M 28 ) I S50 A% 11 AT oy 5 L1e)
1970 4, % = - BEAE Mills v. Elec. Auto — Lite Co. Z&h | Je Ui “ Tk
PR 245 PR I IR 78 D AT 4% S5 15 T RE” (might ) A B — R34
e R O, B A N E R ERA R EMm” (a
significant propensity ) 23 5% i ¢ 52 aE A 1170 3 Bt 12 15 1) B >R B 22 4 1
She ik FE R, S0 A ] AR Ak T (18

R ZAE 1976 4F TSC Industries , Inc. v. Northway , Inc. Z& v, BX H
o 1% Bt B AR T RN N T B RV — e . S LT TR &
TP 4 2 14, RS A6 EH 2 R4 S TSC 8 Jir ik i A o U190 d i 1k
BefEIZ e e, an 2R — > 38 ) 3% B8 25 (would ) 7 $ 58 T fuf
SRS SR E N IR A TR E R, B IR
FH LA TR K A Al BEME (a substantial likelihood ) 23y, AR P 8 1T Bk

(15) Halliburton Co. v. Erica P. John Fund,Inc. ,573 U. S.258,134 S. Ct. 2398 ,2407,189 L.
Ed. 2d 339 (2014). “To recover damages for violations of § 10(b) and Rule 10b - 5,
a plaintiff must prove (1) a material misrepresentation or omission by the defendant;
(2) scienter; (3) a connection between the misrepresentation or omission and the
purchase or sale of a security; (4) reliance upon the misrepresentation or omission;
(5) economic loss; and (6) loss causation. ”

(16] Sec. & Exch. Comm’n v. Texas Gulf Sulphur Co. ,401 F.2d 833,849 (2d Cir. 1968).

(17) See Mills v. Elec. Auto — Lite Co. ,396 U. S. 375,384 ,90 S. Ct.616,621,24 L. Ed. 2d
593 (1970).

(18) See Cox,James D. ,et al. Securities Regulation Cases and Materials. 8th ed. , Aspen
Casebook (2017) ,p. 620.

(19] 1Id.,p.620.
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1ot U 0 5 5K 2 W) B R T AR B AR ZR A (total mix ) [(20)

(=) “PIgEME/ RN 7 iR

1988 4E 4 Basic Inc. v. Levinson —Z& , 7F TSC 2 flf #ff 57 19 H 4 %%
TEHThRAEEL A L, K SR T AT B /S e R BT AR M. R R B A
g, BRI AR T2 T B 52 e 2 B A L 1Y (certain and clear) ,
AR TSC 58 ity 37 19 55 KPR Am v v] DA B3 5 (B AR T - AT
BCARPE R HMEN T HY (contingent or speculative ) , W AR ¥k Wy i 244 4
R oI ORI A S5 SR EE Y 3 0 RO OB R A T A2 5
Al BRI S B 00T, B T I — 28 0 (200 6 O d g 1k B 7 1
BT TR K [\ _FYFiE e e SEC v. Texas Gulf Sulphur Co. Z& /i) I,
fift (22 Ak R A 38 R B R AR o B T R AT A SR R
Fio o TR S A 474 & A= 1) T fE 1 ( probability ) 112 = 4 7 B> 24 w4 3
T RZ R ) (magnitude ) [23) AR AR HE , AIK & AE BT RE M A1 HLAT B K
FI A G A, B3 s AR T RE S IR FE S ) g i 25 S BT g
Bl Ry R (24

(=) iR R dr i

RIAR HAG OG5 B (A 2R A AT ) X AH OCUE 25 H 4 7 A= 1 52 Wil o 57
Pk L25) #E {5 B A %% (informationally efficient) A7l , 5 &{= B fEM

(20) See TSC Indus. ,Inc. v. Northway,Inc. ,426 U. S.438,449,96 S. Ct. 2126,2132,48 L.
Ed.2d 757 (1976).

(21) See Basic Inc. v. Levinson,485 U. S.224,232 108 S. Ct.978,984,99 L. Ed.2d 194 (1988).

(22) Sec. & Exch. Comm’n v. Texas Gulf Sulphur Co. ,401 F.2d 833,849 (2d Cir. 1968 ).
“In each case,then,whether facts are material within Rule 10b —5 when the facts relate
to a particular event and are undisclosed by those persons who are knowledgeable thereof
will depend at any given time upon a balancing of both the indicated probability that the
event will occur and the anticipated magnitude of the event in light of the totality of the
company activity. ”

(23) See Basic Inc. v. Levinson,485 U. S.224,238,108 S. Ct.978,987,99 L. Ed.2d 194 (1983).

(24) ZRAEE (HRUNHEZNER SO ERHE? —Basic EWEFTE) , #(a
R F A FE)2009 £ 5 130 H,

(25) See Arnold S. Jacobs, Litigation and Practice under Rule 10b -5, §61.02[b] [ii]
(1993 ). Quoted in Mark L. Mitchell & Jeffry M. Netter, The Role of Financial
Economics in Securities Fraud Cases: Applications at the Securities and Exchange
Commission ,49 Bus. Law. 545,549 (1994).
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AR S B b 52 BRAE TR 25 A0 A v, 5 T RN 9 38 3 T DA — 8 2 B | s ke
HH PR R BT A X TR R R A L L2600 £ BB R S ) A A T
&mu%ﬁ@fuﬁﬁﬁﬂ’ﬂ*/\ﬁ(ﬁ S5 B v 1 B AN A R I T T A

2 /DAE A HABI B R 5 RN AR S G OL T, AT LOR A% 1 22
Zﬂ?ﬁﬁﬂ%ﬁijﬂiﬂ’] AN UE S 27D 56 [ A =Kk BEAE In re
Burlington Coat Factory Sec. Litig. 2Pt 7R ), 76 @ A 0 5 5t
T R A Ay 23 AR A F RSN A 1 45 B 28 AR i, T 5
e 5K T AR, H R 8 B ER AT Ry 1Y 5 e B AN AR 2 4 B A
75 T2 AR X B 3 A5 B XVHIE S A% 1 52 i 5 0290 Tl A e
ULZ W] (hindsight ) , AR XEAER F5E 7375407 I 45 991 5 Wi 352 Y ( omission )
(g s 3O HASE B isl 2l B2 A KB A B 8, I AN JE DA B 75 A
TR BT, 75 W09 A5 AR >4 A o PR B i R A 8 R IR At 1
Tt it B ks GE 3R TT 35 SO, S I o AT SR A o 20 57 BRIV AR 2 B A B
SR R E LLE B T B SE Bl IR A, BN
T3 7 SR Ay B R 1 0 i e e (32

(M) H b br

TESEABRAE R HER b BB st XA 28 rh i SO (R R34 1 R R A OE |
N4 I ) ( merger negotiation) M B ( vague statement) | T 44 (=

(26) JRAHAEBRE, WA T H AR E TN AT A KR, MR A
A G XBET L LREAHNANER MAREELN —REMEHZRH EF R
RARAN RS, THREEBFH R A EAM AL X EL LR R,
See John M. Newman, Jr. , et al. , Basic Truths: The Implications of the Fraud — on -
the — Market Theory for Evaluating the “ Misleading” and * Materiality” Elements of
Securities Fraud Claims,20 J. Corp. L.571,572 -586 (1995).

[27) See Cox,supra note 16 ,at 632.

(28] See In re Burlington Coat Factory Sec. Litig. ,114 F.3d 1410,1425 (3d Cir. 1997).

[29) See Richard C. Sauer, The Erosion of the Materiality Standard in the Enforcement of the
Federal Securities Laws ,62 Bus. Law. 317,324 —325 (2007).

(30) See Choi, Stephen Jung, and Adam C. Pritchard, Securities Regulation : Cases and
Analysis ,5th ed. ,Foundation Press (2019) ,at 76.

[31) See No. 84 Employer — Teamster Joint Council Pension Tr. Fund v. Am. W. Holding
Corp. ,320 F.3d 920,934 (9th Cir.2003 ).

(32) ZRAKOHAMETMEARZ A —F S W ST L L2EHL), B(HK
FikF i A)2012 £ % 84 ],
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B (predictive information) | 454t & ( financial report) N B ER
TIEZ A0 4y 0 5 KM A 03 i A AT g M/ 5 R R K
( probability/magnitude test) ) 3 5K a% B 45 jﬁ Hﬂ 0340 i 2 2= R TR |
(bespeaks caution doctrine) [35) 52 & 5 72 M 47 i ( quantitative/ qualitative
materiality ) ,(36] Z546
PR RO 1 b3 kSR T L i D, 56 ISk Be 7E L 4F ok
RBARZ2 BRI AN W F 5 AR D — BRSO TE 25 3K (cateh — all anti -
fraud provision) ] 10b — 5 FLI T £ 2 (9 N 0 5 & FHVE L, HAR TR
{52, VR 10b — 5 ML L 28 % e S S B BOVE H s (3B 58 R I A4 5 AT
(B EHLT AE ORI HST R I 4] 22, 10b — 5 R J A (S B 4
2 HTE, IR E 28 FA A VR4 (express private cause of action) |, i &2
1946 4F DLk 78 A [6] 19 125 Be 0 9] v S 52 18 2% A 328 ¥ 2 Je s 38R 7R R AL
(implied cause of action) ,137) 3% [ fx /5 v P S & AE 1971 4F Superintendent
v. Bankers Life Z2 (P A i ik 13X — e 0380 BRI S 78 20 i
éaf{:/\whﬁﬁ VR BEAE— e 5T X 10b — 5 LN e Ho At B2 VE 4% ik
A7 B2 f B, A BROR R AU S BEAS B 2 5 T AN TRl A B B 390 (R X

(33) See Margaret V. Sachs, Materiality and Social Change:The Case for Replacing “ The
Reasonable Investor” with “The Least Sophisticated Investor” in Inefficient Markets , 81
Tul. L. Rev. 473,491 (2006).

(34) A KZARE R T E T T 6 3038 H LAt TN 15 B i3t 38, see Jude Sullivan, Materiality
of Predictive Information after Basic:A Proposed Two — Part Test of Materiality,1990 U.
Il L. Rev. 207,216 =223 (1990). B W3k &, w9 (31),

(35) See Cox,supra note 16 ,pp. 652 —657.

(36) See Glenn F. Miller, Staff Accounting Bulletin No. 99 ; Another Ill — Advised Foray into
the Murky World of Qualitative Materiality 95 Nw. U. L. Rev. 361,363 —378(2000).

(37) See Kardon v. National Gypsum Co. ,69 F. Supp. 512,513 =514 (E.D. Pa. 1946). See
also, Coffee, supra note 12, pp. 1039 - 1040.

(38) See Superintendent of Ins. of State of N. Y. v. Bankers Life & Cas. Co. ,404 U.S.6,13,
92 S. Ct. 165,169,30 L. Ed. 2d 128 (1971). “note 9 It is now established that a private
right of action is implied under § 10(b).”

(39) See Loss,Louis. ,et al. , Fundamentals of Securities Regulation ,6th ed. , Wolters Kluwer
Law & Business (2011) ,pp. 1628 —1642.
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10b -5 HLI A3 S5 7 45 2 5 7 Ji L4900 A 1L T €1933 ARTE SR 1% )
FNC1934 4R GIE I3 58 B 25 ) i 1 W R IR A 2% 3 0 4% il i D g R L4
10b — 5 HLI 4 R A 38R e 325 B RE A8 165 IO A S8 = 52, SRR IR P R BT Y
T AR TS M 2 1 4 R, 7 A B o R S B R A R — 5
6 5F P T SCEAT A AR B A A R (420 P S RE A 3 [ R {1 Bk ik R
W BB Y 2 7 S R AR — 2L R IR

= esh se e LS R B B R A R PR )RR 20
A

Xt b2 ]k 52 B P X B R I A ) A, 2 B0k B 52 i
R AR M R R AT B B A A T S T EOR A RS ST AR Y (R
WRIRAT o 25 5RO, R R 4 R PEDUREA Z20F b, 2 DUUE i 23 Ak 1)
DUSE N R AR M LA E . B ROk, (JUR &I B ) 5 85
FOR EORVE S A S PO N AT BUR A 32 BRSO T 52 B
0 ZROEFE" o ARSCGA 5 Be Z B LR X 3R ] BUE WA 7798 Uk
I WA I W AR HE , AR I — 5 20 Jt IR T 2 i e P A IR A TR . X T 7
CE T RUE ) b W B AGE BE T LLIAE Y PSR OG 3 AR 3 55 2 ) L
B Gk e A B b 22 BB , 0 DR R ) A e
o X —BURE— LA B OL R W2 ) W9 1E X SR, AR ME LLHES)
AH ISR N FE AT B TR A K R, R oK 22 M8 Wl R R ia X T 47 B4k
TR LM, 5 B R BEAT LSS

ML B2 DR AT B §1 5 B I B ) R 4 05 4 A R A ]
e W R () BB B R R TR 28 5 o ATBUR ST B IR I E 2 1R

(40) See Hazen, Thomas Lee, The Law of Securities Regulation,7th ed. , West Academic
Publishing (2017) ,pp. 455 —456.

(41) N5 NTRC(EEESRE 4 R B IEAR R EBEINH—FL — Rk
Bk R E o), RGEHE50) (8 2 %), 348 0 2010 £, % 193 ~
204 T,

(42) WE#E, %211 7,
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