0| o1 SAH Section 10(b) 42l Ap7|
o1 AIMEHE WOISX| 0| Mot 017

[.SoP= 10(b)= ZAA} BaH= 2714 2459
5< SEC 59 A9 28 ¢toz Bl

n=e] ZAY] W3 AlE Bs o8 sk HAA 27 Fof sholrt. il ofye}
A aEg 2o ohibade] 19339 W, 232 AL A QtellM FAAE £
19343 A7 eE 718k < Blue Sky law” Al BE3H7] fJste] MRIFAAES Hg A

2 ezl s0o) Fe] ZAFAMS SECe] 7 TAIA Q4aka et
A, 2elm HAEAARANY stock ex-  AEAG 2L FEEAD] B WECIE A
change)t} m|ZdA#H2(American Stock  EAFEFHOR oFhe ]178 (FAAY
Exchange), Lb2EHNASDAQ) A|28lS 2933t A9 T A FTEA a8 FAMEEFS
= 1= 3 3] (National Association of Secu-  miwll, L ¥ho] Aejje} FAS F 3§H*§ R

rities Dealers, NASD) 9] 287141 7]#(SRO) & A}l Ut}.? o]= v|AgSHAH A
To @7 FANGE AL ok wiebd 1) A 10k 2 AR (E) T ol sidEhE Rule
51194 THYL 7MY nE2 FAEE Ager 1059 A R 22 P9IFA 1A

A A Ut Baol 19343 @A HE A ¥y oyt ¥x83 FAA A|(catch-all provi-

>

D SEC7} AH A o2 5:3F NASDe} 7[e} thafdl SAA ] 58 F3te] v=e] SRS ZAS L YA, vl 2% T
3 A FARG 2L /A1 ot 2 Fo) AWML 2% Blue Sky Lawabar B2t} 19173 1] Mt Aol oy
McKennaZ} Hall vs. Geiger-Jones Co., 242 U.S. 539 (1917)0|4] & §-0]& A& 0 2 A3}t

2 ARAFEG ATBEE oS Fol, R, A wi /0E A B9, FAAK) Beto] ARl JA) B BN

S ERRlol7] 2318 EA7IA) ohIs] Slete] Bag Farkgel /1Al i EAE Feke #4, 1 4] 1A s A
2 AHg3te] B, 1 uke] A olol QA sH B9, FEEAIES v, 1 o) AdkE KT BHoz A A

A& ol8sks B9l & FASHL Yot
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sion)& F&Th= el s dA|staL k.
AFEA A ZRH AN79Z2EFAANB S < o
A DT A1782E ANet A= 1 9Jukel 9]
2 Qlste] FEFAYES] v, 1 ¥te] AHE
St Ap7F 2w, 21 ko] Ao} #HAste] o
NS Aot sto] WA=
AR A QS skl Sl ole} g,
n] A AAHE A 10(b)} FE A P4,
5, AP A=A A P9 Sl 71g WAkRE

s e A

Aol ARl WETFH ol elol elah
of “BAH WA o] A4 109 4%
NEErE

gharo] ARAGE I A179273 9] RIAA
SAQle] FAQe] Ao} HAE a8t

A, AAAA ] YL A7} HeE AR g 7
AALe] Azl s olgA AT AJA, FHA
i AHFME ofd 7|ES AT A
AA], WA= A Q) 2eate] FRHsl o
thate] obz] EHatA YeRQIA] gtk £l
M AEAATEH A179z2¢ 3-83te v
BSAAHHEG A 10b)e] HeAE T4
Ao g dolr il A 10(b)stoA] ¥HEolX
A1 AP+ Q] Rule 10be] ¥kl
£, 19343 FAAWH ] 71eF BAIA vt
AET A 10(b)eke] ¥]aL, 2]l npA|ete 2

//‘ a

A 10b)de] BEA-EHIAS AuH Y]

e
o
o

IL. A4 10(b)2] e

1.4

AYEAANY AH 100 S5 &
ZAe) vt vjuls} weste] A
Z7 & (manipulative)o] A A}7] 7Wdecep—
Fth(devices) S AMRd= AL BH o
2 3ot agjar & zstellA A E Al
2 Rule 10b-5%= A 10(b)2] A|HZA A 0] A
o A1Hel ete] Aolg e Fe) Hlg
dsh Bdsted @ olF A1 42 Ao
L 71aLe] AR (b) S88k AR gk A3l
A% S e thels] 2ol A7 8
7] Ylate] gk Fask AR Tkt A9
9, (© gelo sk A7) (fraud); 7]9H(deceit)
OEH 223t nE v 2YA 9 A 3}
el Zrolah= g elztar akgitt

A 10(b)= WF-AA (insider trading), Al
Al zA(price fixing), F7F2 L8]7] 93 713
2 A =(bogus company sales), A7} &
ARRZ FAA A FA81A] ke B 571
A AN GO R Sk ek 22 ol

19341
= "=

tive)¢l

3) Securities Act of 1934 Section 10(b) ‘It shall be unlawful for any person---to use or employ, in connection with the purchase
or sale of any security registered on a national securities exchange or any security not so registered, or any securities based
swap agreement any manipulative or deceptive device or contrivance in contravention of such rules and regulations -
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ojlxg AA 10(b)e EZFA(catch-all provi-  tion) ¥¢] FH%E H-&o] 753k}, =3k B =
sion) O =A Fa7} R B Lr T A = SAY vivle} vimel #ste] Ak o)A}
#AA A (urisdictional means)E A3l (directort} ¢ H(officer) & A2 AFA WA}
= & B FAY 8ol Theslth 25 A)she AF o]gHr) d1e] F7
A4 10(b)e} Rule 10b-5F APZIBATFAHSEA 9zl A w824 A=(clear and con-

H
FAAE Hostal AR T AW vincing evidence) o] opd 50 E o] 7

2o

S FHEn Gl =Yz A AT e 2R A Y% (preponderance
7] $late] = A of evidence) o ZFE3lth. AU nl=<]

Solgh 2 A 10b)7F Adell A THE gye A7) A (fraud) 25 oA Wl o
2o g WAIF R T ofubel tigk AR =o g7 o Herman & MaclLean v.
olele] MATAAE FASL A= BUE Huddleston, 495 U.S. 375 (1983)l|A] 1] eI}
Aolrh, Z2uh dHo] mH e 1946dRE Al gy WaAwo 2AUEFS aTehs A
AzAZ o) AY A71H s SHvvlel o Adstn oA d=e JEstgnt. gus
ato] AREEE A9 FAIAQ WA ST W A4 10(b)de] AFAe AUEAe A
I AP olgf, 28 o] F Ax AMHYEL  (fraud)9t FLEHA gon” Yl wa19] o]
Blue Chip Stamps v Manor Drug Stores, 421 & v g3t Ay 7fAA U=o] sl
US 723, 730, (1975)°l4] BFHo2 FAA 11 3517] wio|t}.

(implied) "I ]lo] o 4le] ojx|7} glo] EA

st a vkt 2. MM 10(b) sl SR

2 1A Sdo] dvjFd 7 2(national A 10(b)stA D= oJelrtal @A Q)
securities exchange)dl] 52 ojiiel AyQlo]  Z3lojo} wAlAG oA S48 & QU B2
ALH7] o] ‘H 3AHclosed corpora-  ouFH o] Alete] sl LEIAE FE wo)

4) Marc . Steinberg, Understanding Securities Law, Fourth Edition, LexisNexis, 223 (2007).

5) Id.

6) Kardon v National Gypsum Co, 69 F. Supp 512 (E.D. Pa. 1946).

7) See also Herman & MacLean v. Huddleston, 459 U.S. 375, 380 (1983).

8) W= closed corporation®|#h AIFF = o] 52 74E SMEA B F59] slEglols FAE SR A
FE5A AN 5 gl= 3AHE 7heiRIoh

9) Basic Inc. v. Levinson, 485 U.S. 224 (1988).
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g 770 49 9] AlgGany means or
instrumentality of interstate commerce) -©]
7|BHo g gFE). alAA el AM10(b)e] T
Baze ofstsh gk

(1) Yae SH w5
=<l (seller)d A

9l(purchaser) &=

® RAE deE] FARR} A
d Folere Aoz Eauye 37U
Foolch &, Ao AR Fue 7)%3}
of SAE st AU W= Apefok Firt
Blue Chip Stamps v. Manor Drug Stores, 421

US. 723 (1975)014 mldoig e 54 v
ANE w2 2K offerees)7} A| 7|5 g-ollA] T
ABAE D5E FolA| Gk, AXNSES
A Aoleh= F s, dux4s F
At olfre= ZEC] WFAANE B A B
o} ufj4=2l(purchaser)o]uyt wj=2l(seller)7}

ol1)7] o]t}

10) B A= Kirby 22 3] 23|14kl Santa Fe 3AF2¢] dhdo] #dd

B delelo] o] s

A Lfa Aeols 2t B G
Kirby3]A}e] 4F FF(minority %hareholder%)

3] 2 el FAri TS S8 datelo] ‘ﬂ‘%ﬂ

S FFEA AR ASES AFsel AT T A A

//‘ a

(2) ZZFH(manipulation) ¥+ A}7](decep-
tion) 3y ¢

gue gae] gud ek 2Pt Al
Y= YF3Nok gt} Rule 10b-5+= koA &
Hs} o] AZAA wE A7lE el o]
of dis) FAHoz T8l ves FRHow
Qelahgick. whebal, whA) A19le] R (fiduciary
duty)9] shibd=2e A4 10b)E & F
a1, £43] EFA X (unfairness)Hoe2x B
Z3}t}. Santa Fe Industries, Inc. v. Green, 430
US. 462 (1977 2lRlet Aol 5784

o} sjake] A ool ek AleThe
ERog FH AR Alsto 2A IHHo

—_

#olg Aol ofu)7] wiel ZAolt A7)k
S & A4 100) WALES AT F gle

(3) A €] F oA (materiality)

AR o] B B Al(misstatement) ©]u H]F 7]
(nondisclosure)7} Ztdk(material) A& =
wWalojo stal, el Tt 1 4

Ach. B3JAR= KirbyF2]9] 95HAES 2731,

7to] T4 @X}E o] g-ste] & ATt BAl detslo] WA RIAPT AFs|AE2] 2] 90
](dpprov.al)"io].-_ H3AE 2BAE F 4 Ul F o] o] Rolzl &

2 AE] FA o s T A $1502 TS AoH, gk I g 59
= A718 4 Atk SAE ¥kt Santa Fe 23)AlR= gk Kirbyx}

§772 & Fhel7le ARt 52 SelFgleh. w4

S0 2 A% WAL 4] Heke FAlel 457} A7 A 10098} Rule 100-539] A\ raud) o et %%

stslck olel ¢

M AL o FAg AdshA,

£ A7 AZIH ol A Az H 0]A] ehor wheka] A4 10(h)9} Rule

10b-5% $19H31A) SIIThAL BAIST B AL T2 A4S A4 100)9) dolst oJ5le] i eIatel 2SIk 2 Hele

|17} Zolu} 7]} PGS WIS FAHE AL oleel wE

11) Marc L Steinberg, supra note 4, at 233-4.

2oh2 4 girk sl
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A
7t oo} gk, ShARE FAAE BARAY
FW7) vt A BTk FARE S

S A 5 -
et weEhA “ZB_H(matena ity 2715 %
EA717) SN, reke Ape) BV @
22l FARAP7L v FoE w) st (signifi-
cantly) AHe] FA2 2] v g(total mix of in-
formation) & vl EE & AUH A ZF ]
7Fe7dol e B E

Z, A4 10(b)9} Rule 10b-5%¢] 238 A2
(material facoo|2} $h2 71449 el F
AAH(reasonable investor) 7} A7} & A X o
Fof& olw|(significance) ol @& AckaL &
% glek

(4) @] 31.9] 11.9](scienter)

ojuf io](scienter)zt ¥ U7 H(knowing)
T oxZol 939 (intentional miscon-
duct)E 7181715}, Ernst & Ernst v. Hoch-
Selder, 425 U.S. 185 (1976)°ll4 v SItiH <
< AM 10(b)st WAL Eaful A2 319 (sci-

enten & FHstook & £3 sho, 7

wALAZTE S, Telsh o
o] Sl Bt Fo] e T3 (reck-
lessness)ol] A s vl glo

2|k Oﬂlﬂ]-—o‘].:L)\]‘: o

(negligence)+

E’_/\]-é\_—gﬂﬂ ;%(Private Securities Litigation
Reform Act of 1995, PSLRAY ¢ A&l 2]3)
2l el

(5) Yare] A F(reliance)

dart T FARAE A8l (relied),

A3k Fol o (due diligence)E 7]&9& A
< Zwsjof gic}. ool 99}l Yo &

>

[e)
Atole] A AAE FHst=u AF(re-
liance) 8 27} 253}, ‘Ql}ﬂ oz "Ji’)r%ﬁ]%

ol
ok
i)
fo
_\|L
¥
l‘l r
o
= Jo
<
rr
rio,
‘“f
>
_VE
FO
b

o, M mu ofy

2
o], FAARY] 2 *é(materiality)g %
212le] F4(presumption of

o

3el 9} 0|2 9

Affiliated Ute Citizens v. United States, 406
U.S. 128 (1972)= D L3AZE SA1E 1A X3

12) “the misrepresentation or omission would have been viewed by a reasonable investor as having significantly altered the
total mix of information made available” TSC Industries, Inc. v. Northway Inc., 426 U.S. 438, 449 (1976); Basic Inc. v.

Levinson, 485 U.S. 224, 240 (1988).
13) Basic Inc. v. Levinson, 485 U.S. 224, 240 (1988).
14) 425 U.S. at 210.
15) Marc L. Steinberg, supra note 4, 229.
16) Id., at 230.
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AN, dare] A=l et A5 YF
o] i—sHHH}\}g] MAze| olUgta stk
Ao AW} Zsl Aale] oY

FFi
r{

2 A]'/\e]}b]' JAABAE SHAIZITAL 3T 3}
Aak Huko] ZAel AbA(half-truth cases) |, =

-

CPERRERREPEFERCREEER
Aol tiairds Al=le] Fgel el mH e
o] 3431 3402 ol ek

’dﬂﬁifﬁr Hdsto] whok sgFsAAIGo

&2 XA (efficient market) ¢ Z7& 1t
B5ole ofellA B &+ Q= vt
ARZlo] 2ol 278t FAE W

Azl Wl © 5 ek olHlA
A 10y e A= el rEd dAsHA 2
T-8kA] %L Stk

(6) Q1A (causation)

il o] ks ejef are] E4Ate] e
QA A A (causation)& YF3ok gt ofuf A
AzA A o] At A2 97t S wigt
=9} “edA = o](in connection with)” &<
ZSrgstofof gttt thAlF o2, 9]aLs|Ate] i
FLA7F S vl il ARl Fitolof

of gtk

jinss

>

¢

t:o\y

N

Al o

ot
s

Al I

O o Y
N

R

17) 406 U.S. 128, 153-4 (1972).
18) 406 U.S. 128, 153-4 (1972).
19) Marc L. Steinberg, supra note 4, 238.

20) Zobrist v. Coal-X, Inc., 708 F.2d 1511, 1516 (10th Cir. 1983).

//‘ P

3. #mol HMYst ME[(justifiable re—
liance): &&o|R

daol A dutdor Adsd 5 Qe

Al Aol a5 o]=thE w2 Hut A

ol gloix A e]F(due diligence)s A2

o] a7-€.

Ao A e]¥(due diligence)= A3}
2 4 & A (reliance)9} 22 oJu|Z A8
Hof o3 22 g7kA a4F aejdte] du
o A7t Agshd o 9leA g A
=

D 58 9 SdA ] dish 9ae] ZEA

2) A7|7ke] Bl 2Y A = 71014 #A| o] &)

3) HHAH o H2A

4) 219l o) F(fiduciary) 2] EA)

5) AF7|(fraud)e] &4

0) AP1E 1A 9%3’1?1 713

7) At FAARE AREAY AdE F

AgEA o] o 22l

8) HAEA S by e A

e

=

gasrel o B s F4E Rule
10b-5349] b2 A A9 o]e)e Fell:
o 4191408 Tate] 278 AT ¥
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@] T4
= AR " SAAA ] HEAH 0]
B8 Al 9nel 59 vgd g
(forward-looking 5=+ soft)]l thsk 2127} 4
B3 A| Xt Aot ol &9
o] Zil(bespeaks caution doctrine) o] &0.2
Bt S, AU SAAA BA7F 4
g Aol 23 7o Aol g dae]
NE7 AR % vkl ek EA ol

ols77}

A

A, AHHF] Haro]E(bespeaks caution
doctrine)

ol A Aol FrHA SHoelA e
wojof sl=t], & o] &2 7] o] Aol thalA
© A8HA Fom®, Hee oF, o B 7

21) Maillis v. Bankers Trust Co., 615 F.2d 68, 79 (2d Cir. 1980).

—~

& Adst Fo|i Adojol 3 &gt S
e A (prospectus)9} 2L AAEAM= T4
AV (securities fraud)ZA A4 10(b)ale] A4

Aol gel B 4 gk Rolth agmz

~ |

ANAF AR 0|2 HAA-S Fo) AL BT
Ao 2 A Yae] AR st A2E gaH
OIZl GG SaskA] ¢k o] HA FoaEH

9] AlE 84 218l st AVISS H3

S Stolek
Sd7 W Ad21Es
H(Private Litigation Reform Act of 1995) o]
ofdf F71e 2FoTA AT Aag
Arlea PRz A WAaFA gL
e o] ¢ekddH(safe harbor)g AlF3stal St}
FAge vlge] A9 W 5 A% olsie}
o Aol HeHG. 1 W0 oF 3
0

1995 APEAEE

18

b m

lo F°

(forward-looking Statements)ﬁ_/ﬂ oJm| Q)=
FolA EH(cautionary statements)E FHH]
of g}, = iAol §le oA, F
o]
=
o
=

o3 &) Zetefrol #Aglol =Y AE

S A dHA I AES e AR
Zrgsletl Yt A 7492 Sl obdgte]
A F-Eet,

22) Livid Holdings Ltd. V. Salomon Smith Barney Inc., 416 F.3d 940, 948 (9th Cir. 2005).
23) In re Donald J. Trump Casinos Securities litigation, 793 F. Supp. 543, 544 (D.NJ. 1992).

24) Securities Exchange Act of 1934 Section 21E (O)(D(A)(®).
25) Securities Exchange Act of 1934 Section 21E (O(D(A)D).
26) Securities Exchange Act of 1934 Section 21E (0)(1D(B).
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MAFES7} 07 oS Zzn
AL I o] 23 (DAA 13}t Ak
15(d)e] Ao 77 ol wagel, (2) 13sh i
& Hste] Fofsh= 2, 3) 2ee Wl
of ofsf g=ar, wPRlE el das sk
2k (4) 22g wgllo] Aledt JRZRE
AE Ao #Aste] ol4=2l(underwriter)o] 3}
n) 24 zl&olnt A&k A3k et

A 21EE

[‘444 =

T
=

)

=4, Ad SHA A A5 et AA3HA] &= T
o thst of&
|

9
a&f& *1 EREAS @w §h, of

S
1o o ot

3%
23 due PAZ
W

>

9] %_&/\4 QAE ZHAHoZ B olu]-”‘) u}
2bA] 9] 2l Agst dd 94 g7k E A
a7 €} 8714 FollA] oW WL Yael
a7kl 21918 F(fiduciary) A7} EA)8hE=A]
FToepl B ohE Hde dae 583

el T= i i 1

o S

27) Securities Exchange Act of 1934 Section 21E (a).
28) Marc 1. Steinberg, supra note 4, at 243.

//‘ a

|

£ AaiA Hohy web, S
87} AASA B TF A%

M0 ox on ro
> o

ox Qo
S I [nisa
=

>,

rlo
ofy
fo
QL
N
&2
flo
=Y,
o
b
rﬂl
o)
i
L
1,

[
PO
o
T

4. MM 10(b)el AlEAL7[0IE(fraud—on-
the—market theory)

AE g0l 5ol Hate] nlxe] s

X ZA}7] o] &(fraud-on-the-market)ol] 7]+ Al

FFAae] ddg v ok Al 10(b)= T

A

29) Brown v. E.F. Hutton Group, Inc., 991 F.2d 1020, 1031-33 (2d Cir. 1993).

30) Myers v. Finkle, 950 F.2d 165, 165-167 (4th Cir. 1991).
31) Id., at 167.

32) Eckstein v. Balcor Film Investors, 8 F.3d 1121, 1131-32 (7 th Cir. 1993).
33) Acme Propane Inc. v. Tenexco, Inc., 844 F.2d 1317, 1325 (7th Cir. 1988).
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O

AHoZ A TS T YA gon 1
ATHAL AFA|olE & LTz
T4 e 2= (reliance)ol] &
SAUAEL FAAAZ AL, JiRIE
2ETERE st Hdhdo] AFHoR
7FsA sheitt. webA, SAdE RIAEs Y
AAAE A 10(b)2} Rule 10b-5
& AAEARA e APTA 9ol e Jeka
T AT G HE AEHRI AEt HY

AAAL70]2e Az AR Jfdel <&

r;‘ﬁ_%
lo xo rz

Zk

5
b
2
o
ol

&7 AEAF 744 (Efficient Capital Market
Hypothesis) o] A3} Qlth. & AJFA}7] 0
o] H&=7] e sTdede] &2 A
F(efficient market)2lo] WA <14 Fojo} &I},
n i e A& APPE S e 2ol
Aefstdink: Aol ofs) ARHE 7HAE 71x
2 #48 viblais FAREe 20 1
A (integrity)ol] tht A1 (reliance)E 7%
ol vl 2 Holch. thp ATl
2713k 7635*0‘ /\]X]—7]-7ﬂ(>]-o]] H}Oﬂg]tr]
whe, FAAel Teld ARE 5 Foa
H Al(misstatement)ol] th3+ AlZ]+= Rule 10b-5
Ands BRAAN Z=AE = 9lth "0 § 84 A|AS F

[t

i)

34) Basic Inc., 485 U.S. at 247 AT £ FA|dl= 4 o F
e /\W*Mc‘li‘ﬂl Hhf oS B ITh .

Aok aagd delds i A6AT 5%
ZR ol olalel 2ol 57141 wAla st

a) vl vheke] AgEke] Ex)

b) 8 EA7}=(analysts)oll 93k A9
BaAM &4

o) A% FAAE(market makers)¥ Z7) 7
g2l (arbitrageurs)e] E4|

d) 7 3L3|Abe] S-3 TEREIA AEAE EA)

e) A=A ek A} Ab(corporate events)
olu} A& K il(financial release)] T3k

Z7}e] Z7h4 wkg )

ool 571A a7} AT EAlEY 1 A
Ao AL, A
Aalolge] Heg weth Tt 574 @
4% AR 2ASA g Aol 2 )
o} LE A 52 aste] 58H Ao £4)
o132 ks B

Fo stgHo g g&7

uﬂol Basic, Inc. v. Levinson, 485 U.S.
224 (1988)0l|4 Q1AgH oAH7HA] APE& v A 2
2 31 9ok

35) Freeman v. Laventhol & Horwath, 915 F.2d 193, 199 (6th Cir. 1990).

36) AR WAl 2t AEAToIT 574A) Fe) 2802l i 7o) FARA kot Aol thatk el A ol 47 The
alafol Lehbar ek wWebd, v1% AAlA o RE ARESAolE Aol Ba Ao AR 9 Pskrhs Brhe glom,

Aztel B8 H ATl Ee] A Ad oA ARE
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A, Ao SAAE M2 7%

= A H(face-to-face transaction)dr+= F
Apape] Au ol gk Alz|ofr} Fapatel] ofgh
Auo FHA HAZAFoR AAEE A A
atod, ojn] Aol YA H] Qe Aol BB
7} 3 Al el A2 AAAAe) meo
X A ALEL. e Aol Zae
ek 7HAH7bEALe] A BEs "@det
e ol I A2 FAAEY -
(unpaid agennD O 24, BE AR} Al o] ut
FEE &, 22 A} 2 RS A

2 FAARE A Gl Aol
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el

5. 7[E} E2H|

(1) 9are] A=

A olo] v]a19] A E(silence)o} TAE 9ol
= SR 79 F(duty to disclose)E
ZHAIAL QAdofof gkt i FAF A g ollA m)
e o] FE-g 18] skt Tuieh v#
AR 71 ARE & v 2 JRE T
g o7t EAEHA B o, A& (silence)S
1934 A EE A 10b)stellr o 2

ool 2 2 ik

=

d

sjlof dth= FAE A7|E2 etk See Jeffrey L. Oldham, Comment, Taking ‘Efficient Market” Out of the Fraud-on-the
Market doctrine After the Private Securities Litigation Reform Act, 97 Nw. U.L. rev. 995 (2003); Andrei Shleifer, Inefficient
Markets: An Introduction to Bebavioral Finance 154 (2000); William O. Fisher, Does The efficient Market Theory Help Us do

Justice in a Time of Madness?, 54 Emory LJ. 843 (2005).

37) In re Apple Computer Securities Litigation, 836 F.2d 1109, 1116 (9th Cir. 1988).
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Q) Fo 744

Al 10(b)ste] AR AR A0 = AL (fraud)
g 3lef A7 whito] i ATALLST
Z(Federal rules of Civil Procedure) Rule 9(b)
7 REEA APNE et S aFolA
AHo g FAsFedof strh(with particularity).
FdaAHE AAH 21Db)E it FAHLZ
3 FARA T vI7RAME S o 22gt 3]
9] P7F e =8k A(misleading) A& F
Aefolof @bl AL Aek” T Telad
AFlE TNE izt AP Eo] 9 aL3|AL
o] AH o] EHS G E Pt
+ 3% FA(strong inference)s Ee{doZ
A2 A o]ofof g}

N
N
%
>

3) F2

gHA, FoJ3 e AA 10(b) Aol s
zazole} A2t 07 FH $ukA(primary
violators)¥hz 7§l RIALEEA Y tFos
3faL Sleb= Aol

| At H ¥ Central Bank of Denver v.

38) Chiarella v. United States, 445 U.S. 222 (1980).

39) Securities Exchange Act of 1934 Section 21D(b)(1)
40) Securities Exchange Act of 1934 Section 21D(b)(2)
41) Marc 1. Steinberg, supra note 4, at 226.

42) Securities Exchange Act of 1934 Section 20(e).

First Interstate Bank of Denver, 511 U.S. 164
(1994994 AL 2 HZ(Aiding and abetting)
A2 19349 FAANY A4 10(b)e] wIARA
&0l tiidel 4 4 glokar dAekltt. 2l =
B3l SECE nARARe} WAt thste] 7
=z

Az HAZ & & E2olth”

() S=A F2olel g

=9 A=A WHA|(transactional exemp-
tion)7} o] Fo) A A FAA A (offen s 558 &
7t gldsttiete, AZIEAl o w3k A, =
1933 FAH A 1779 1934 SAAY
w41 10(b)2} Rule 10(b)-5 78 % gl
AA10(b)ye vl S FHERE of gl g ok
(swap agreement)” o= SHI} HLL A

A Er T S o

(5) 2EAIE

2EA g o8 Far} urage] wAS 2d
oll], oJHl AHox 2ulele] o]F s:dol)ol
2ol A7) wojof gt

43) 69A Am. Jur. 2d Securities Regulation-Federal § 1468% 19331 SR AlA 17(a)F 1934d A4 10(b)9} &35k HP Al 9]
A1 915 TrAlshE A9y Zafolth. nR IR R A 17()% BAHOE AR eld 1 A FA1E 134 ¥ AUtk
1934 A 10b)oke 22l AA 2o Hde SA1A RAE 7 a S sk Al ¥

44) Marc 1. Steinberg, supra note 4, at 41.

)

45) 23-2]x]-B. "e}o] W (Gram-Leach-Bliley Act) A4 206Bollx] 2 Aok olglshe RE Aeld o= FAd Ak T, BE o
 Ev FHOEA FEoIV B4, 3, o2 53 i o] Tl 712§ A& 7He it



1. A4 10(b) 5t A[88+2l(Rule 10b-1
t0 18)

A 10(b)telA JFEEZ] AlgqtE2 AL
(fraud), AlMZA 3 ¢l(manipulation), W2k
A (insider trading)S = A3} T}

Rule 10b-12 S5HAl Sl tiaiA = A4
Z74 A (manipulative) o] At A}7] A (decep-
tive) F(devices)o|t} 7] (contrivance) ]
a2 FART ek wjebd ZAAR A4
1)) Az Aol A AP Sekolu
Aol FAAAE AY 12078 Foe
ZHE WAlE ZE S etz #-g-Hrt
ERE SERIEY

Rule 10b-3+= Z7]¢l(brokers)ojy} €
(dealers)7} AlA| 272 o] Ay A714 it
sigele W9lE o 2e BHoE A,

Rule 10b-5% Al ZA A o] A7 Ftho)

46) 28 U.S.C. §1658(b).

Agoll g Aels e 2ol 8w ek, =,

SFTE T2 ARG FHelt 474 34

Act.
(@) o8 AP|E S, A g ol 7)) ALg
(b) Z83k Aol tigk AR BiE shAY

T BRI 235 FRAI7IA] 87] fl8t
o] Qo Z83% AMLS Feet Halg 9
(o) E}ele i3t Ab7|(fraud); 719K deceit) .o
A Agshes BE Hj2Y2 9], A,
Aol Frofst= P9
Rule 10b5-1 W3ALA A AN STk 1]

NAB | 7)1 %3 AYE AL At 2 =

< Rule 10b-5(a)ol|A] FA 2] whajol 1 Bkl

of T, T SIS vl RS 293 7]

Aol tiste] 27by e spH o Alwy

ofd

ot

oo

47) ZBAHY A 128 FY 52| F(Registration Requirements for Securities)2}= A &-3}o]l A2 12(a)ol| 4] F7H2l(broker)o]
U dE(dealen= AAE S8S A93taE 2 HE 3 313 (rules and regulations)oll W} FE3 558 312 ¥& Aol
T2 An|FAA YA E(national securities exchange)olA T8 A e BHO R sttt AA 12(b)dllA, TSR
2 del, ol ofs) 27 o2 AANE 2} TE WelS Az o8 AN AL 2 FHY dEo) ojxte s F

& BFshe Al i3t JAR JRE 72t Sa55A

o=

o 273, A7, A9 97

o ThE F7o] FU9 7 Ak, Ak A (position), AE], 5
o 3T I FolA AN H e AAE SA Az

2

il

Aol olste] FEI} 71A = oo} i

=4
(<)

o olAhe R 2150l 2 BT ofF FRE WAL oS BAFHE FARAASE 25| B4 9 olo), Tela 15
S

BBl oJ3) P2 AAE A, WP H

Ao 3 ANsH= A} 23hHThe] 2838 Aok

o o}t Qlglo]sle] ] whd 208 elo) g W A 14

o HUZ R o] F A% 5
A EEREET D
o A B9 B} e g §4
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v o]%(a duty of trust or confidence)Z #|

= A7} ol ffuksto] TTHE vlE R | 7]

Z&-2 A7 A4 10(b)2} Rule
10b-5AFZAS E3HE= WEAL A A A
e i =7h Sk Bl R R Y
(on the basis of)’ AE FA3=A Al
ot FAFCE Rule 10b3-1(b)= SHe j
Fololut wir=glo] it vt Aol FTHEk H]
SNREE QA Foigh n| 7R E
7128 Aoletar A olakdtt. g Rule 10bs-
(o) &= 9 g ne7igEe 72 5S F
A& F A= Hare] A5HQl ol &(affir-
mative defenses)= JA3] sl Ut <
£ 5o, 9 wieloly mizglo] AR E Q1A
at7] doll T v e wjed] FaS Aok
AR A= AH Fol 2ot

Rule 10b5-2= W= AL 5 Qre] &

s

of Mgy el (a duty of trust or confi-
dence)E AA H&=A FAsL Qe B %3}
& AF v ool fukste] f-&H S
HIS7HR R & Tl 7123 5
i Apdo] A&-Hot FAIF o= (b)ake 4l
T HE oI EAldke BEA, GRS
o] EHIFA|o] Fog B9 Wk oje} F
&k BT EE Ak Afe} v A} /‘}O] ol
H] 3 «]141-., WA e AE Fo] 9laL, 1
w7 < Hsh= At H]”Wbl‘?—“
= l”‘ FAE 7t (expecHE H=<l
= LE—H MR R = - 7}—“ 789 5
E]ﬂ

= A oS A7) ok |, 7}*"7“4-91
FANAE ka7 AR DA vEfA o)
3 7S S Abdoly 11 dEA 58

WER A W, B, A A
o PAE Heo2H Fste] Nt vug
A28 H@ﬂ % gk

&(misappropriation)o]&® Z2A} o]jH 7-¢ Rule 10b-9= AX o™ A Z(all or none)
o WAl H|ZYZ2o M= AAFA G Fuis Aoz A Ci""&/‘]‘/} A%, T A1 2doldlo] vHEolzl Fuist

ok, T8l 2E Fud S5 JaqaL qusy Esq:qo B ﬁ]ol

o A FAEE 3ol tiath xR
o A AN 3idof ¢ %9474]’&‘1(

4900510 oef 8745 A4 527 A A o

o ZA A3/ EAAREZ 98 sty At AdelE 7|E Al FA R
48) A K 9] f-8-o]2(appropriation theory)2 UFAA 9} BHE FF o202 FTE A4l AREAZEY Fuigh |37 4

BE §-8310] 1 Aol Jlhed AL8Ae] SV oz} ERRle) SR AR A A A A Hol
10(b4 B3] ok ol Zolth, & ol2e] 54 Ane] 2R} F

A A ALK
ol s 1 BJAte) olRAlgto] jAlH o FAel

(fiduciary duty)s} $413 o5 27 Bk Holch. 2 olg9] )58 AEA 02 S4e|RE At URAe srgitos <)

& AdAYoR AV o s 3, 5 guel AL Sol vk ifs Al

HEARE -8 LS sk Aol

3E A2 B Z United States v. O’ Hagan, 521 U.S. 642 (1997)¢] 9
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Ao 71Zzste] SO AN HAY e EHES
A A e
tion)< sh= Zlo] Al 10(b)de] AlAlz=g 2 o]
A A2 o Tl s gkt al 188t it

Rule 10b-10= 7eje] &
transaction)o|gh= A shol] HE2A- 50|
Al HAAY o] Ho] A MHOE =
BARE 3T A a7kl ok FAHL
2 o] mjst it wiwgk FA7 e Ei
S} ARE, FA ol frul o] A, 7HA B FE F
Nek= Aol Ageb A 2 oo Ao
Al AlgE ook gt gk B2 7Y Y E
79 thefl o= Pefsh=Alo] A= 7] =
ofof gt}

Rule 10b-10(4)&ellX= w714 wiA|s)oF &
= AABSFA(debt security) Aol A= 2123
ANHAZHo| WY o]Ad HE E= BHEZAHO
olaL, 223k WA= o] & (yield)d]
Ath= AR o] 71 AR E
8-76”\] Assche A 52 37HstooF gt
ohaL qrAskaL glot.

Rule 10b-10b)&X= B27 &7} 17
= A% AN AT Afele AHEAE
A ALY 2 o] Hol| HujA] ek& & vkl
ot FAHoZ Azt B71A Aol FAb
3] A E(investment company plan)ol w2}
[FoA= A5 e 7Ert 19408 FARSAL

A7t o 2 =H

AUIHFHCE 5 Z&(representa-

°l(confirmation of

o]

O

WA SEE TR FA3e T4 o
& 39 5ol 2 aolct.

Rule 10b-16914] TR} Al 9 Z Ao A

%79‘1'”; ”x}ﬂ o] Fo A A] 232
AAYgHHE DA BEA-He
o2 A& (credi)S st Aol FAH
o

Rule 10b-17 ‘7|17H1AL -‘HE‘_?} Record
datese] Wi’ gt FAIS},
e S| weglo] Fd S —’F‘i}% o]&
ste] 1 S BAE Ao o] ul

= )= =
FARE, 7

g ofol] Bk FAE A 7IZE Qb B4A] &
8= AA 10 AAlZ2EA A]A e
AT g g

Rule 10b-18 Y13} EfRl gt 54 F
2l(equity securities)®] 7’ o]zt FAIS}
Rl 1o BAINA A 922t A4
10(b), Rule 10b-53}of|A 2] Z2}+ed ¢(manipu-
lation)@ o] thal ek d(safe harbor)E A&
skal gtk a5o] WaRle] BEFE AoA
B zof WA, ARE 7HA, Akl whet AT

2 Ao 01r1 =)
o o lo

%0, E?\“l_,

©

o E-5K(reverse split)

§2 ot oft

f
o o lo

g wol 47174 2AL BE FE2A7)E g 2
Aoz Awa ERS Befal Aolth. @ o
et erda

ALl e ATl 9 =
Regulation S-K¢} S-B¢] Item 7033} Form 20-F
o] Ttem 15(e)ell whe} Alardtofol g}, megh
1940 FALB|APH Y S5 H AP He FA13

porting issuer)&-<
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AFE2 Form N-CSR| Item 8ol w2t 152 IV, M 10(b)2} 716} HA| A vlVd+14
AT S5 B astefof gt

22 (0)F2 ofstet 22 /HA] x3lo] = At FAHE F
¥ Aoo= whA) AFu) A7E, 7bA, Aefek, B mulative construction)ste] H|E T S
27 deje] uke olfE zARsle gop WA AH S 23 WA

T2 2 by FAste] obAsKsafe harbor) SN dht TAHIHRl 20E FFATA X A
8|

L
Fy
oy
o,
ro
=

& ANBT ek AA, sel oF @age TS B 2R SAH TAYUL gt

e} dejo] osjA ATt olFod 71, I FARE HET 5 s sl gu w

Sl EaAAdEed g e P T AT Tzl Ad0b)e] £
4 PAZFL HS) @, AuE olF g

(opening purchase)”7} o}yl 3 Ht A
2 7}x]7F $1 Milliono] =31 Public Float val-
ueZ} $150 million o] E+= F2]d] thair=
89| principal A7 Zefolwg] AAHz}
ATz o)Fola Alel Eztolule] Al
Al 10840 AT o) Fol A e
A, 2elal 299 APl M= 302 el Al
7b o] Fo XA ks A, AR, ATzt
HuHe] =7 v|=(independent bidy} &
S92t £ 58 slolg WA golo} @

2, 9, el 9 a1 waele] % ahA) )

g 5= A "ot
19334 ] ANSHHY 1934 ASdA A
HL o]sle} o] ofg] WA RIARES|a) gt
A A oy, A A A 10(b)d
o] BA1H RIARES ) A ] Z=A) L=t
E

=E]
Aste] TR FHA RS TR

p I

o i

W oS S SAFHEANTA SAES ¢ npasim B ARE e e F
2AHA = A 5ol 4ot iyl A (prospectus) o} 579 F&(oral

olgfgl otAd} s FZAIIE AL 8 communication)d] tE A ALEc}h ¥ =
Sate] A-groltt. 1933 A% A 11279 A4 12274

49) Herman & MacLean v. Huddleston, 459 U.S. 375 (1983); Ross v. A.H. Robins Co., 607 F.2d 545, 553 (2d Cir.1979), cert.
denied, 446 U.S. 946 (1980).

S0) A4 11 SFAIA o Frha Ao B3 AR Qgolt oS & A5 et S vheole SEAIA A,
gJate] ola}, HAR, Aol IAHE A SRAIAE FulahAt AFF AEel thste] WA IHT AL WA 5

4s [EREEEL



AA WARFAZE s dels Betal 1934 S ARHAY 075 Fdshe FAld dis)
SAAYY A 10b)EtelM EAE Ead ags FAE AEstke] 8-S mjgEiAY

[e]

=
AFAE AT Aole thet 2ok WA, 4w Aol vhsl Aol ek ek e,
Auish g 1348 FAARE AH 00T Loy A3 sjsAE N
AxolA FAL AL FIste] 5w

= AEet gl aAE Yol gt AlEla
AT SR WIS S FARF LA g gt gzl An WAL A
e O A, AR LS A SRy anve astes 2usel e o Rl B
sHAlhe registered offering) AN = o e ) we g ol
SEHA, A 101 ZBA APPEATFEe T T e T T e e
24 primary Z@AF oY secondary ZHA| Hol At} o] Yolr} 7t as|aprt B
FolA] Aefsls BE 299 vjz(purchase)st @ BT LSS T (contribution)d
W% (sale)e] AAE AMZAH AL AH  ARE AAERAL ok AT A Es AR
P92 Aggoz 3 ek Bl Ag AT 14, F AL F 3ol
W7 w7 weoldt A 7 282 AT 4= (reliance

requirement)? AAAA Q4 S wZol &
2. 19343 SE72HH MM 18(a) Aol A QIEHA oy, HZd= 713
A 18e 9FE fUse Aed dat A TR o3 AA Fad 2o
9J(liability for misleading statements) o|gl= AL
EAZ ORE UG ke gE wAA £ o) AT 52 U wAa] tgl 2
SHHH*O NI AL ek F SAANHY o ATl 2 ofgwol g7l whEoltt”
= RE AU BRI A5 o)A B 23 Ad 10b)eke g aoE A9
il {] S AU =S & A= Tuist ARl Hadow aTekA et Al a2

uo

g BAISRL Tk A 112 319 @ 28 a7-8kA] obg Wk ope}, Ak o2 ARE Agolut et tigh Al el
e Aol a7HA 3L, AAo] SALAMNAM (prospectus) S AUE A% 27HA] =t wEbA £A7F 5

L AT AREAN e =) H(matemhty)ﬂr uj=¢l 2] A o](not knowing)wt 453w},

SD AA 12()% SaEgYhl A (prospectus)2} :[L—r/] Al<=(oral Lommunlcdmon)—"— ALg3te] AR E Fdsk AFAS ZAEEAL
TSR3 AR B3 8L TR AL B SEE AAEAY e A ARPEH FF % gk el ko] Eaful
AR DS A AekaL qirgstaL ek ojw) & H% SAmFE olate] G2y FAFR 32}l ediEE3hHE
A Folc.

52) Securities Exchange Act of 1934 Section 18(a) “--a person seeking to enforce such liability may sue at law or in equity in
any court of competent jurisdiction”

53) Marc L. Steinberg, supra note 4, at 274.



3. 1934 A2l MM 201} M8 20A

A4 208 g9 E HEIAY 2D A
2 2| A)zke] Fl(liability of controlling per-
sons and persons who aid and abet viola-
tions) eleh HAZ FAALY ke A}
S Bz Asolt ANRel Al 74
S 9l 2 Wt aalola] kel sl A

]tq Q=0 oﬂEH
A 9l (jointly and severally liable)g zIt}. Tt
AAAZE 24 9)(in good faith)Z 9] 3}9]oH
AHHo 2 A0 2 ouleols S5l
oo Ao o= TelebA] Qrba A ot
AR 20AE HAH o7 ZE uEfARE
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54) Securities Exchange Act of 1934 Section 20A(a).
55) Securities Exchange Act of 1934 Section 20A(c).
56) Securities Exchange Act of 1934 Section 20A(d).
57) Securities Exchange Act of 1934 Section 14(a).

46 EREELLK

WA BAH A 9 7104 ererkom
stol gl wRH FAZFE e 39
S14g dustahein

4. 19344
CHa 34AF

BEMeY MM 14(a)2] 2fEA
HR0 CHEE TALAS

ZAAYY A4 149} SECHH 3L
A 128t S5 S #ek o Ad g
3 AFe] A-f(proxies solicitation) £ A8}l
Stk & e FEA] el AgrEe)
AR JHo] FFEAA AHEHEE Fo=2
O AR FEARE S
%Xﬁq < 53 3t} Rule 14a-9% SUishA &%
PG S B UEe g A
el Ate] AR E A7 k. A
Ao st AFa(material fact)ol] #dfo] 2+
ZERA oahE FUERe e e
U 24 91978 A (proxy statement),
A (form of proxy), 7|E} SAL ARG
5o Feto ARgS AfE FASAL vk
3l 9 d g (proxy statement), 9%
(form of proxy) 7|e} ¥4 So] SECel| 4l
TE T AAEQTRE ARalulo 2= FgEalv)

Qs Edo] gtk SECE] AfEg oz

it

)

o

of



4 5 gl
oAt 9] /.1 Case v. Borak, 377 U.S. 426

(196H)= A 14()9F Rule 14a-93te] HA1%
WIAAeS A7t EARHE 298] shalrk. A4
10(b)2k= gl A4 149} Rule 14a-9+= 319
L AR H o) AU APTA S QT8 A=
et Aol FulAd(materiality)ol] tis) A=
n| A H Q9L 7SC Industries, Inc. v. North-
way, Inc., 426 U.S. 438 (1976)AFAA, §te]
Z]¢] FF(reasonable shareholders)g}d o=
A TR & A Ask=t HBARE T8
g Alimportant)eletal Adt Ad4 7154
(substantial likelihood) o] ¢Jo]o} 3tk FHA|
a3t

olgfgh 7|2 At AHHe 7L el
Ql FFo] AN EE vHE A=A a78HA|
e e I R e o M = R R B o
A7F & o o]& 7hsdt B HAAH v
(total mix of information) & B}Fo] E94-S
e FEstch v A E LS Mills v,
Electric Auto-Lite Co, 396 U.S. 375 (1970)°l|4]
FAFA N AR Feto] Figh ZlojojA ¢
AP FES 7HE AL T Aol
Ao, A4 14(a)9F Rule 14a-942] A% 931

0

58) Securities Exchange Act of 1934 Section 14(b).
59) Mills, 396 U.S. at 384-5.
60) Marc 1. Steinberg, supra note 4, at 269.

//‘ a

© BE Q& st oZdd A A
(proxy solicitation)dl] thgt Al Z|(reliance)} <=
Aol @A Al(loss causation)?7} Q75 A =tk
I et wEba] A H o] A (materiality)©]
AR, T3 a9l &3f Atele] I3t
2 #A(causal relationship)& F&3] St
Zlo] Hr}.>”

A 14(2)9) Rule 14a-9%
S AZYH A8 aTHA gtttk
A7t HAdo 2 HH 24 #H(injunctive re-
lieh& T8k A-fole Mde 7474 749
Ao} e EAfoine 24 g, hal
AAZAQ] FEIAH G 7128t FEAA T

F

g A1A B

o] NAZAE WelA Hr}. wer 97} Heo
23 FAWFE FoE Aol i
Wge FaAA Ao ZA H2(negli-

gence)7|EE 283t} divfshd 9 2w 1t
o] o} 1o|(scienten S LT8R ¢7]
Eoleh®

A4 14(a)9} Rule 14a-9%= A4 10(b)rt A4

187= 2] 593 JZARPAL Aol A
SHE A= tiaiARt g Enh gk Ald
10(b)y= Yt S8E sty eg 35
et A-&Hal wagjate] aojE YT &

61) Gould v. American Hawaiian S.S. Co., 535 F.2d 761, 797-798 (3d Cir. 1976).
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the @A7E Sl whdel, A4 142 o2
2 YAt dfetA ol 2-8HaL, A 10b)et 2
2] 9]are] #HA(negligence)oll 7]%gF A4
A& 1Ak Qlrt.

sk, A 14(e)= T2 7R (tender of-
fer)o} AZ = o] Feigt Aol st ARZIES
AU AZ1A A 2EA B9 E ok s B
Ho =z 3yt B x3}A Rule 14e-37} F+2]
S/ uligrell gk A A (Chinese walD)™
o hefel FAIE B ok 2 2 dibde
2 F2A et BAE Fhstal Hs7R g R
£ 7HAAL Q= ARl sigSde AW 2 A
U® el AR E w3ksl=(communicate) 3 9
of tiaf Aels Fata ok T Aedow
FE Hojur] ffsides Al71Ade dHor
3 Aue} FEEATE dtellAl IR = ook &
th. Rule 14e-3(b)y= #F4dlo] opd H<lof tisy
M dRadstel ] 9 Aol ek kAR
(safe harbor)& A|F-3taL tt. that, Algdold

Hol, B B3Mu| s 38718 Foll g 2

2
3
T
2
n
e

FAAAE sk 7HQlEo] v
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T gokes AES YEshe
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5. 19341 ST72E MM 29(b)2| Al2FsHrI

Al 29(b)e BF AdE A deE o3l
GARAFN A Bogsl 3L et

A Qg EHAE A, FAANH A4 29
(byatellA] 19345 Holl fiutate] FA =AY A
P BE Aok ek SHAMIES G A
Agk SpbgAiatel S Al o] Ao Fsto]
A void)gtal g8t gt ] Aoy U2
B qigo] BAF oz AM 209(b)stelr] FE3]
Akl taiA] Ak Al AS FGAA A A Fs)
AL Qkar FAfEETE” weba] dae SE
of whet AlokelPo] o] Foixtt AR 7

& A% % Qe

—

}_,

© 1L

62) Zto]u 2 H(screening or Chinese walDell B3 Axbia S-S S vT7iE RS )5 B8 3 X E5& Abdst=t)
Ack B2A dejatdME 2oy 92 FAe Y F45 S0, 2AA, 7[E e BARFE 2PATIA 13eE AR
B5S A ek 239 B Aoz de e BAE AP FEJFRA ToR2RE elatal olvk. dvkAel Hhy
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