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EANR B Ty i85 2 Gkl AN T Bk 2 BB 73 o DASEBIRE Rl - 9 F8
FAIE 1933 42545 7E (Securities Act of 1933) 2 1934 FEEE%E 51
( Securities Exchange Act of 1934) 2% » HIDLE NG R RifeE T
H o WEREE S - HISREME - ERERE AR 2 &R - 152
HITERRERRK » BREUEARZEGRE - RO E AR TSR
(efficient capital market hypothesis) LR mAHES - TR TIN LI
SR G FEFER - ik R R SR A B A E R

HEGME - EilmBEENRE AT R0 - FEHEY - 5
HRBIGLUEHRE A KT SHEEALGNEREARCEHERD - G
AR A B AR BaRiE 220 5 RSB BRI T R 2 B3 2
SAHBE A LRI N - SRS B TR - AT RN E R - 5 A TR
HIRAGCERIUGERATEY - i AW 5T E K R AR B 51T R ZAFH

2 Steven M. Davidoff & Claire Hill, Limits of Disclosure, 36 SEATTLE U. L. REV. 599, 605-
06 (2013). 54 FiihR bzt LELE -y RAHD WM A EFER
HheE? o KEFEFRBEREFRINSCBHBER DT REF AR pPHREEE
%o 10 % 24 > F 86-104 > 2013 & 12 % -

3 Troy A. Paredes, Blinded by the Light: Information Overload and Its Consequences for
Securities Regulation, 81 WASH. U. L. Q. 417, 423-24 (2003).

FER BATHEE LR > T 4721027552020 &£ 4 7 455 -
Michael D. Guttentag, Protection from What: Investor Protection and the JOBS Act, 13
U.C. Davis Bus. L.J. 207, 223-27 (2013).

6 Louis Lowenstein, Financial Transparency and Corporate Governance: You Manage
What You Measure, 96 COLUM. L. REV. 1335, 1339 (1996).

7 Ann M. Lipton, Not Everything Is About Investors: The Case for Mandatory Stakeholder
Disclosure, 37 YALE J. ON REG. 499, 509 (2020); Donald C. Langevoort, Disasters and
Disclosures: Securities Fraud Liability in the Shadow of a Corporate Catastrophe, 107
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GEeo. L.J. 967, 981 (2019).

8 Robert B. Thompson & Hillary A. Sale, Securities Fraud as Corporate Governance:
Reflections Upon Federalism, 56 VAND. L. REV. 859, 873-74 (2003).

9 Susanna Kim Ripken, The Dangers and Drawbacks of the Disclosure Antidote: Toward
a More Substantive Approach to Securities Regulation, 58 BAYLOR L. REV. 139, 152-53
(2000).

10 John C. Coffee, Jr., Market Failure and the Economic Case for a Mandatory Disclosure
System, 70 VA. L. REV. 717,734 (1984).

11 Ripken, supra note 9, at 154.

12 Jeff Schwartz, The Twilight of Equity Liquidity, 34 CARDOZO L. REV. 531, 545 (2012).

13 George S. Georgiev, Too Big to Disclose: Firm Size and Materiality Blindspots in
Securities Regulation, 64 UCLA L. REV. 602, 617-20 (2017).

1M FREPHEFAT UAERFESFTZRT AL L 1934 2@ AL 2§ 18()
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EBIHEAR Z FER T - B ERME—F - HWRE H A P
B MR EEB R EERR 1976 .2 TSC th » FETEANMEZE
£  EHFEF > XEBHAREERBERE  RAEhaHEKE

(reasonable shareholder ) fEPREANA[TELEERF - IR MRERIE REE LS
HY s L BHoREZKRRE - (A TREM G EE A (reasonable
investor ) F8Ry S BEAE OB M 1S AN AR - AR FEBI B E B -
{E%HE Basic " » BB EIERERER TSC ZEH KRR - W
Rt EEANEEE cHH » FREFTEENM /58 (probability/
magnitude ) FEHE - ¥R EFE—FEFRERHANR A TREME - DIKEX
TR AR R A ESEEEAM -

(—) MEEHRFTAMSIEELE

HH EPHEARMCER - AHERBIEN R PR E NS A3 I E A
PSR BCR Ryl - R Py A - DIGEERE AN ZRAREH

15 Dale A. Oesterle, The Overused and Under-defined Notion of “Material” in Securities
Law, 14J. U. PA.Bus. L. 167, 169-70 (2011).

16 A TSC% > £ WEZNE g 2T g ¥ Fskd < Mit 7 2.4 (Mills v. Electric Auto-
Lite Co., 396 U.S. 375, 384 (1970)) > Kz & ¥ % = &> 2 2 WA 3 2 i
ISC 4v A K > @ jn* 3 £ o See Oesterle , supra note 15, at 171-73.

17 TSC Industries, Inc. v. Northway, Inc., 426 U.S. 438, 449 (1976).

18 Id.

19 Basic Inc. v. Levinson, 485 U.S. 224, 238 (1988).

20 MARC 1. STEINBERG, RETHINKING SECURITIES LAW 21 (2021).
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CUREE - ISBL AT AR - R ARE TR AL -
AL A AL G AR 555 BT A ERAE - i — 055 EL
B AR - MR LA © TOUIMEREE -

FECPT - SERIACHINE T2 ST » SR RSB T R 2
5 (bias) LA » IFHIERAREE MBS » LREFRZEA (retail
investor) » HUHEN TR ELH — 2 SRR - IEEAGEREA L2 SRS -

21 FlEE > PRI EAG L AFERZEE AR N s 87 B
T 300 > 2006 & 10 * -

22 Jn re Donald J. Trump Casino Securities Litigation, 7 F.3d 357, 377 (3d Cir. 1993).

23 Vaughn v. Teledyne, Inc., 628 F.2d 1214, 1220 (9th Cir. 1980).

24 Rubin v. Long Island Lighting Co., 576 F. Supp. 608, 613 (E.D.N.Y. 1984).

25 Dodds v. Cigna Securities, Inc., 12 F.3d 346, 351 (2d Cir. 1993).

26 Levitin v. PaineWebber, Inc., 159 F.3d 698, 702 (2d Cir. 1998).

27 Kahn v. Wien, 842 F. Supp. 667, 676 (S.D.N.Y. 1994).

28 Zerman v. Ball, 735 F.2d 15, 21 (2d Cir. 1984).

29 Harris v. Ivax Corp., 182 F.3d 799, 807 (11th Cir. 1999).

30 Werner v. Werner, 267 F.3d 288, 299 (3d Cir. 2001).

31 Virginia Bankshares v. Sandberg, 501 U.S. 1083, 1097 (1991).

32 Tom C. W. Lin, Reasonable Investor(s), 95 B.U. L. REv. 461, 467 (2015). ¥ * >
Hoffman %424 #7820 % = ¢ F 273 Fdf ™ 2. 472 (F2 g L ~{E Nipk 2
# ° See David A. Hoffman, The “Duty” to Be a Rational Shareholder, 90 MINN. L. REV.
537, 594, 609 (2006).

33 Amanda M. Rose, The “Reasonable Investor” of Federal Securities Law: Insights from
Tort Law's “Reasonable Person’ and Suggested Reforms, 43 J. COrp. L. 77, 90 (2017).
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oG HAOEIFTIREE - JhiFiEkoRk (puffery) » RIE#E R~ HA
HAME - FreBiFas Bt - (RIfE R Bk Bt Rz E R B AR RE IR (mail
fraud ) ~ NEE & KEFTFESHE AR E - #LRMNE —& 0N
WP MEAE R SREIINRES T o BIMRIZEEEA BN ~ 8580 - A E S 5
HENAEARF LB o LS is bl 2 AP0 - R 1980 (R
HHBE LA FE F RS R IRES th° - R R E S LR E N B N BA
AN - ML AR SRS (HIKEZ i Tfﬁﬁ?ﬂi’g%ﬂ%%%r@?
FH DASREIGE 48 205 ol e S 2 F 2 3B 1138 o RBIKIF A BGR R — 8 i
FLBfG (statement of opinion ) » [ &R F i ik e Y 2015 - 1ERK
Omnicare F|Pt » FEEE FLBGR 2 3825 BRI HFAMELRER - Hil kiR
FILLFYIREZ R - g RS DU S FE I s T0 -

=

34 David A. Hoffman, The Best Puffery Article Ever, 91 IowA L. REV. 1395, 1397 (2006).

35 Shaw v. Digital Equipment Corp., 82 F.3d 1194, 1217 (1st Cir. 1996); Adi Osovsky,
Puffery on the Market: A Behavioral Economic Analysis of the Puffery Defense in the
Securities Arena, 6 HARv. BUS. L. REv. 333, 337 (2016).

36 Donald C. Langevoort, Are Judges Motivated to Create “Good” Securities Fraud
Doctrine?, 51 EMORY L.J. 309, 311 (2002).

37 Joan MacLeod Heminway, Female Investors and Securities Fraud: Is the Reasonable
Investor a Woman?, 15 WM. & MARY J. WOMEN & L. 291, 302-32 (2009) (listing puffery
cases).

38 Stephen M. Bainbridge & G. Mitu Gulati, How Do Judges Maximize? (the Same Way
Everybody Else Does-Boundedly): Rules of Thumb in Securities Fraud Opinions, 51
EMORY L.J. 83, 111-12, 119-22 (2002). 487" § 325 » #* 2 £ * {4 T & A2 4 F
WBRT o FRF A B ir2 £ B o See Oesterle, supra note 15, at 191.

39 Omnicare, Inc. v. Laborers District Council Construction Industry Pension Fund, 135 S.
Ct. 1318 (2015). B+ L A2 HX F = » FP © 5 '?};ch’t EFE o A AL E
PhmoEMES LALLAEZREEFE 27 2HBE VIFRILET G >
F157-222 52026 & 1 * 24K o

40 James D. Cox, “We’re Cool” Statements After Omnicare: Securities Fraud Suits for
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HE - REREFE R 1986 4 RIH RIS R & Al (bespeaks
caution doctrine) ' » TR MR ( forward-looking statement) {f
BEE # B AE SR B R - R B R SRR I AT Y - L R EEA ]
H - BRI I8 TR 58 F S PR SE MBI - 11 AN 38 FH A B Bt 2
Z BRI o AR AR R T o FTBR AN B SR AT RIEEBE R AR
fiate - HHz —BRIE k% S B 3E s A iR 88 A7 AT - K A E Bk
TEEHIE N MR - REGEAM -

1% RBREREMAERE - EAERGLEPEE - RERA R
FEBERERE S - N ERCLE B EE (tivial) - ITAEFEK
PEY o FEFIRB R E BGIE 75 IOR BB - IRBE AR DA B 2 W s 2
Z LR o EE RN A R D DAGEET e o (B SR HA I I AR AT HE o 1 A
AN - BB > HFED R ICE E A FL - WIFERT
i RENE B AR R N FEREAI DI Vi - (AT S S R A EH
Kz ME— g™ -

Failures to Comply with the Law, 68 SMU L. REv. 715, 718 (2015).

41 Langevoort, supra note 36, at 311 (citing Luce v. Edelstein, 802 F.2d 49 (2d Cir. 1986)).

42 n re Atossa Genetics Inc. Securities Litigation, 868 F.3d 784, 798 (9th Cir. 2017).

43 Towa Public Employees’ Retirement System v. MF Global, Ltd., 620 F.3d 137, 142 (2d
Cir. 2010).

44 Donald C. Langevoort, Disclosures That “Bespeak Caution”, 49 BUS. Law. 481, 483
(1994).

45 Jennifer O’Hare, Good Faith and the Bespeaks Caution Doctrine: It’s Not Just a State of
Mind, 58 U. PITT. L. REV. 619, 628-41 (1997).

46 Trump, 7 F.3d at 371.

47 Bainbridge & Gulati, supra note 38, at 125; Hoffman, supra note 32, at 579.

48 [n re Westinghouse Securities Litigation, 90 F.3d 696, 714 (3d Cir. 1996).

49 [n re Unisys Corp. Securities Litigation, No. CIV. A. 00-1849, 2000 WL 1367951, at *5
(E.D. Pa. Sept. 21, 2000).

50 Ganino v. Citizens Utilities Co., 228 F.3d 154, 162-64 (2d Cir. 2000).





