o [ %71

52 [EIE I SR AT YR A TR BY 2 DI B Ak

ZR S S

WE: AXLAERELFAERFDAARLATER, §EZARIATE N LR FEHRE
ik, A, ARARE T ERA LR TR 20 #4260 F K EAS R AT L
RONERFPE RRNEREZNT LB EAR: BF L B RALZFR B Y
B RAEIFEERE" \RE G, AN RS ERIGEF KGR AR AT T 54T
Ak b, AR IR TR A BRI AP ERKE AL X HEARX AR MEBRX
REZOMREARATT M, RE, EERIFRGHRED, ALAN, 20 T3
e RIEARAL MR WA IRIEAR” 9 A e R R B RN R FEAME” 7 @
W Th e LB A X, R, 454U SRR 09 BT T L, GE A 4 AL T
BAR” F @ R BERBAER . ERFARGRA RN L TASELRERE. 2
Wi AT A R4 e RO, Sbsh, W 9 BRI, 3T AT B H R R 09 S BANE, OF
A E RN/ B 4 F R ENAINATAFT G AN SERBERAWKELZH D
B iF IR AR A

X EEES K ERREKRE ERME EBIFR

T

RN EI'I

FeFENE Rk B S pl ML A L2 B G W A OUIL ] AL RO RS 5 2 & =
(SEC) LM AL S i B3 H AR RANVRR I AR by b IEgr8E ik
AL A IERIE AR 78 SRR VE T o I AR & SILFE R, it

o ORRAEEFRER ML,
o RERERFRAEALIA L
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[EEHR]

il FA AR A E S B ok h R T I 8 22 IR B . — 7 T, 2 B2 2 BR T e e B TR
JEAS 55 AR A BRI 2 e L ST PRI, W DA B TE S B A2 4R B0 25 kM T BE s o)
—J7 i, TR R ST AR B 5 A RIAME ST R E 1) 2 R, W ST &
A e RS RS A TVRIAME LA S BN A 470 SERt 4 0 RS v A o RV T I Lo ik
PR B IE I SHIERTTE B R T — T A SRS . AT I S 5t 3R ], SR B
AR B VRV A RO E, I A HAR 8 8 B R AL 22 T SO U i 7= A Y
TR A R DU s & Y TRIA A o

IR A U IR e TRV B s 55 B SE I 5, 3 HL Al BE AR (ELE AT BT, A
SCETIF T AT o fr: ¥k, 1815 [ 25 48 P R (9 Dy S 3t s HLR, AR F A S 1
Y RN UE SR B VR TA B ) B2 B s 55 L 25 B T SETERIF 5 S G T80, F TR L
IR MR E SR EBTA T LG ML BE .

—. EEIEHFERFIRI G B EH

(—) 3 FEEEMBE(1966—1988 )

AT B YA (1 k4 DR A L 5% [0 IE 24 48 VR VA HIL ) B9 18 37 46 T (OB R IR A B
TPy 7R H 1966 BRI R VFIA BN Y ( Federal Rule of Civil Procedure ) 5% 23 4511
BT AIEZR R AVRA SR Y G MR 7 Ll . EMbZ BT, SR EVR A E 3N L2k
B, S AR DR FH L 1966 AR BT R T (IR R SFURIARLIND 23 (b) (3) 37
TR B RIURA , LT 13E T S FE AR 92 G = " B SR 8k
P E MR AIER VR R AR TP A D 8RBT R OB R FHRA
KL 7 1 St F R a) & H - BRI BIZR IR Y Copt-out) (G SR AL
BT THAN N2 VR A/ T3 AL Copt-in) BYFR . X — 2240 K& 538K
HAMETA R L5 E (negative value) R/NEHFIA T LR G A R T 5
AECVR I T B SR IR T S MERE .

WS T8 S AR 0 J2 T, B0 S e o ok Bt o) 22 ) 0 35 Y 1934 AR IR SR 38 5
V) LT BB A ARG BRI 27 4R 1 R 78 5 BAGIE R 19 1Y 52 o [ 6%
RUESF R BVR A I ZE R L AR 7 OCHE DTk, 1971 47, 58 [ 156 5 o 125 B 4 TA

(D See Stephen N. Subrin et al., Civil Procedure: Docirine, Practice, and Context (7th ed.) , Aspen Publishing, 2024,

p-1057( “Class actions were a rarely used procedural device until the rule was liberalized in 1966.” ).
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1934 4R (IEFAE 5 7)) 25 10(b) 1w M SEEUE S 38 5 It 10b — 5 F W35 T 7746 % BOR
FAAVFAL D )5 ,1972 4F, Affiliated Ute Citizens of Utah v. United States ZZFEIEAFF
3 o BTN RY R A R i o D R R I B R s I 0SS 2 1T B WA AE R R]
TR RN @ 1988 4, Basic LU IRVETH SIS M 3ea, E— 4 A TFTT
TR HE T BRI BRIR O (S HE 2 (4 57 BT B B8 3 2 (A A e 2L ]
fE R S RE AT COBCTR R R iA LI H 23 (a) 5ty SR [A) ™ S, 5 B 4 st )
DA Dt iy e ]y A [ Al S [ 0 o5 DL BRPE ™ B 850 L T e 45 G R = )
VARENIH23(b) (3) 19 e 4R HIRA R4S S RS DL 2 , B2 BYRin 9 82 BTIAIE
( class certification ) (R Ik W] BE S

SR X — " WA K" By RN 232 T B ). 1972 4 1 ], Lewis Powell jif;
I R i B B E L TEAR AR AR ], LB T 4% BR A BRI 25 15 T ks
FANYRAL, Hx8 28 FBOTIESRYRIA AR T BRI P 78 Powell KIEE M £ T T, 4
XF 10b =5 KEWF BARAAVRIR , IR f i 5 Be 7 Blue Chip Stamps 58 HoRE 35 B 4% ™
A BRI Ry SE BRI WS B & OFE Emst & Ernst 2 HERR 15 2% 541, ZOR B
HHA BT (scienter) (1 F W00 AR © 3L ) A IE LR VA R ST T4 (1)
SEARRE A2 RILY M A 38 ] kBN R KU TR U S B A

(=) LEBERB(1988—1998 4)

1. 1995 4R AGIESR RIS B ) (PSLRA)

Basic ZEHfiSr HVETT B8 5 [ MU , 28 ERE R BIURA B E T =4 N
B F R BRI S =A%, © BRI, B IR A TR Y, Basic A6 R BT R 4
Bt NFRET B AT o L FHURIR B B SR 50 R O R ABAE R Sk S RlA A
Bz,

1995 48, 3¢ [E AR Bt iy Mk 25 5L 23R AT L 48 HY N B R PR URIA 7 (strike suits )

(D See Superintendent of Ins. v. Bankers Life & Cas. Co., 404 U.S. 6 (1971).

@ See Affiliated Ute Citizens of Utah v. United States, 406 U.S. 128 (1972).

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

@ See A.C. Pritchard & Robert B. Thompson, The Future of Securities Law in the Supreme Court, 2021 Columbia
Business Law Review, 881, 892 —893 (2021).

® See Blue Chip Stamps v. Manor Drug Stores, 421 U.S. 723 (1975).

©® See Emst & Emst v. Hochfelder, 425 U.S. 185 (1976).

@ See Paul G. Mahoney, Precaution Costs and the Law of Fraud in Impersonal Markets, 78 Virginia Law Review 623,
662 —663(1992).

AL (EOET W R A, 3 (GE ¥ #52)2020 4 % 6 i ;Donald C. Langevoort, Basic at Twenty: Rethinking
Fraud on the Market, 2009 Wisconsin Law Review 151, 157 (2009).
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RO . BRI AU e i sh S YRl , R A & &) Y IESE TR R
VER“IEEHR” (legal extortion) (1 T H, 38 {9k 5 /0 &) Sy K ef 1k 453 10 S A5 B 450 R0 £
Gro WEAM ESE VR ZIVERIN - S 09 EE BRAE . AR A B J55 7 ( professional
plaintiffs ) {3 & A EHIMERES , B E R RAE W DURS T A SR M8, 4
PR IW Y 3% AT SCA B I S8 = 2 — s 2 |, 11 A2 $0 38 0 5 e 3R 5% b
BIEASZ AR Y 2L EMFELR € 5] K FEWON, BHAS T2V A IS 58 . ST 1L
B, S FE 44T PSLRA 3735 5% 0 30 X R FE T35 BRI URAT 0 (B 7 i B %
HFVRVA IR HI AL FE SOE SR B URIA R I I T ARE @ e, RS T B4
FEAHTT PSLRA PR30 L1 168 145 P A, 1245 DL 7 [ S B B (veto override) | 7E 53K
38 2 I IE AR

PSLRA Sy 1838 MERVA SR AL ST Bl 655y . — i, BR A s s s 0 —
7T A il I R T T RS , S L AR ML T A S = iRk

2. 1998 4ECUESIFIA R —HnifELL ) (SLUSA)

PSLRA B85 T UESR S EYRA R T TR, B i TR 2 i 4 BIVRA Ry o
{GE TS E R A B SR I VRIA 1 1933 AFECIESR) 28 11 AT FI8E 12 [T Yy
FONYF LA R AR PHE 3 125 5338 588 124 R VE R D2 A2 i R 34 ] DUFE N iR B e, 58
S I R A JEsRE PSLRA SR TRERS 1 N 1 B 4R AR 2 T URIA , T
1998 4E4 Al T (IEHVFA S —hrifE ) @,

FdE SLUSA AT AR 1L 50 44 B W K 2 T 28 7 k27 HL A T N3k 3 2 i ik
FEIRVESE VR , B R BT Bl b M 7% ( preempted ) I ARG 124 BE 5 e o ©

(Z) S EWESL FAME(1999 £ £4)

Basic £ J5 M A UESR 4 FIVRIA I 2 — W BRVE T S BEIE 515 8 1 e 20 D) A
T I R [ 28 R ik LR ST RIS B B e . T HURAE Halliburton 11 %1, L Thomas K

(D Common Sense Legal Reforms Act of 1995, H.R. Rep. No. 104 — 50, pt. 1 (1995) (“A study by the National
FEconomic Research Associates concluded the average investor recovers only seven cents for every dollar lost in the market, prior
to the award of attorney’s fees.” ) ( “And an analysis by Professor Janet Cooper Alexander of Stanford Law School established
an average gross settlement of 26 cents for every dollar of potential damages, with another 27 percent subtracted for attorney’s
fees, or a net recovery for plaintiffs of 19 cents on the dollar.” ).

@ Ibid.

@ ik (RAVRR S IEARE), HOFRE2)2007 £ 5 3 4,

@  §7:96. Securities Litigation Uniform Standards Act of 1998—Scope of State Law Preemption, in Thomas Lee Hazen,
Treatise on the Law of Securities Regulation ( May 2025 Update).

® 15U.S.C. §78bb(1)(5)(B).
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HEE N IRERI PRSI J) 8% Basic 20 7 958 5 DR 2R 6 R Ak R R T IR AU AT L
SRTATATS AN ] A, RPHFR S ik B A T B OULEE , A Powell RIEE T 1987 4718
PRI B e A Bk Z A BTRIESR 5255 1 R BRE R, FIR G R AR Tk 5 R
i 22 ] BEHLE L (random walk ) , ATE JL WA 3% 53 ) ) v H B A
[Rlt, 7] L W 2€ 2 7E Halliburton Co. v. Erica P. John Fund 2 ( H) “ Halliburton II
7)) H R Thomas 2R <1 IR K7L B % Basic Z2HIJe (A FIILRIFRE T o FUATE 1
J# RIEE Roberts JRNAKIA Basic ZAFTEIIE 0, (AR ™ mlVE M 1S, LU
TG0 (stare decisis) S ZEHRF T HLAR . Roberts KI5 H 7E 2 & UL 3Rom B ol i
P& 95 TR WR A B0 Z LRI B TH #E )05 BT S5 R B, O [ e i AR 3%
BEREAT IR @ 2 BB R eI foe o v Bt 1 26 = RARAEIE SR B VR IR FAE A I
(hands-off) B JEE , 0 J5 AN AS RE AR At HCAE WL SFUsR AR AEARL A BT 4 T B @

=, ZENEHFE BRI HH B

(—) BFES

1966 4 3 [F (B 5 R 2 YRVA L) ( Federal Rule of Civil Procedure ) (&7, A3
M 3792 7 38 o O T T DR L ) e R VA R 3 (5 ) P DA S5 il D 5 4R R I B B
O SR, Rl A SR P AR A LR YR VA IR &, 35 [ I A 06 S A T L B W
Mo AEHE YRS, 1995 (R NAEZR VRIS B IR ) (PSLRA) 5| AT —RANFEF
PERLIN, 8 BRI TC 88 VRVA 7 R0 1296 12 I XU, ™ P A S22 T IR 23 4R R R i
Fi

@ Thomas * 3 & £ {4k ] | % £ % (concurring in judgement) #y 7 [5] & JL b 48t , B 7 47 3 35 A7 1008 B0 BT 3%
THBERCEHUTNR, AAF ERAEZ L IR BT RAAMEREN £ I T HE—B R, B4
AWM REE T R ENNE, F 8 VR T DA A4 R 4 £ F|, Halliburton Co. v. Erica P. John Fund, Inc.,
573 U.S. 258 (2014).

@ See A.C. Pritchard & Robert B. Thompson, The Future of Securities Law in the Supreme Court, 2021 Columbia
Business Law Review, 881, 892 —893 (2021), p.893 —894.

® Halliburton, 573 U.S. at 277 ( “These concerns are more appropriately left to Congress.” ).

@ See A.C. Pritchard & Robert B. Thompson, The Future of Securities Law in the Supreme Court, 2021 Columbia
Business Law Review, 881, 892 —-893 (2021), p.903 ( “Given that hands off approach, underscored by the meandering path
that the Court has followed for thirty years—a third of the Supreme Court’s history with the federal securities law—we cannot
discount the likelihood that the Court will continue to wander in the field of securities law.” ).

3 Stephen N. Subrin et al., Civil Procedure: Doctrine, Practice, and Context (7th ed.), Aspen Publishing, 2024,
p-1057 — 1059.
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. BRAI LR VRIA

(1) ¥ R il

PSLRA A5 2 BT, 3% FEHIE 5 G PR o 5 i J5E 25 (5 0 0 0 e g
(first to file rule) . FRUIA T 40 450 8 PR A, PP ZENEAT J640 0 2 e 0 T o
SHLIRIRIA . o T HLEE FRITS SN ARV (0% T SR 2R A SR M 25 0 3%
Y8 (substantial investors) SER A FIIRIA , 1995 4B T ZURIA B 4505 ) B T 6 6
B . — 7T, Ay S e FE WUV & 1 0 S VR 9 T 2% L 5 A K
2525 (largest financial interest) e , BV A 7645 VR IA AT B3 K 28 5 24 19
95 A B I A D IR, 26 TS g (rebuttable ) , 2547 i 4R 2
VAR 5 Ttk AT 7643 AR 51 ST I 0 e 2 o, L e . 2
5T A WA LD S5 2 B LR X 2 T 2 S 5 20 L L T T 4
U BLE R B R I ME S, 1 0 A 4R YRS T L S, EL R
528 DA A T 3R A O B B O AR AR A I L

(2) TR

PSLRA A4 2 1, J5 5 T P 72 I B 5 30 72 B VRAA L 4 BRI
BT discovery) MU TSR 45 4 (28 24 S0 PR P 0P VR AT R ESR . T
T % 1 185 8 BACAS H 3E0 2 24 0 A2 T AR 0 VR v 5 55 K BRI .
W5 5 475 XA T o7 B P 26637 1 9 1933 48 GEJ:1) 55 27 (b) (1)
1934 4 CIERSE 5 1) 5 20D (h) (3) (B) 35 sp L , 7655 ] Sl 1L e ], a2
S 1 2 AR TE AR L (A BRI 3007 1A 244519 (undue prejudice ) #E 7 i
RO

(3) BRI IAIE

A AT G R SR VRIA (525 105 5 11 75 2K A VR A class
centification) 5, Jy T AT o SEATVRIA KL I RO+, 1 o 76 (R IEASAEVRIA 1 005
YAE AT S BRETVRIA SR 2 I TR 4 B S F Rt . R
DA AT VR A 1™ B 4 BUR L SR A 3 PR 4 43 B2 55 5 4R e , 1B

(D Thomas Lee Hazen, The Law of Securities Regulation(9th ed.), West Academic Publishing, 2025, p.515.

® 15U.S.C. §77z—1(a)(3)(B) (iii) () ; 15 U.S.C. §78u—4(a)(3)(B) (iii) (II).

® 15U.8S.C. §77z—1(a)(3)(B)(vi), (a)(4); 15 U.S.C. §78u—4(a)(3)(B)(vi), (a)(4).

@ 15U.S.C. §77z—1(b)(1); 15 U.S.C. §78u—4(b) (3); Hazen, Thomas Lee Hazen, The Law of Securities
Regulation(9th ed.) , West Academic Publishing, 2025, p.516 — 517.
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TR R IA L PR IR R 2R A R Y B L O S L AR AR P

S E CHRIR R RIAFLIN ) 25 23 585 0 4 MR AL 9 o A2 S Al o - e
AN G AR 5 . AT A28, Rule 23 (a) WAE T A 45 RIS 2025 15 12 1Y
DU IHEESR (1) BURAARZ (numerosity ) , REGEPE 25 AT ARZ , A2 T HILHZ
SURAZA AT (2) SR (commonality ) | RIS AT A 6% =2 [ALAZFAF- 7 34 ) ik £
i SERIAR; (3) BT (typicality) , BMUER AR 5K sl br k(e 48 1~ 48 ] v B i T
5 (4) AAFRIEI P (adequacy of representation ) , RIAUZ AREME 20-F H It 0 i 9 45
A 1 X 2R AUER 5 42 A 5 =2 18] JC T AR i v 2, LR 41V 1) BB T N2
B o® TEAERR AR S AT (S R FRIA ML) Rule 23 (b) iy —I5i, % T
Y R ZHOEZF R YR L4 Bah 3 W 2o T 2280t 75 30, 1L Bead 7 K8 Rule 23 (b)
(3) AT A TR AR T W AT 5% 11 3] Tt R 0 T (LR IR A Jot ol B 4 1l )
SETR T AL, I A AR R O FUR T HOH M SRR Dy 1 SE AR I
Hb, 3 TR GG Rule 23(b) (3) 241, A0l ] b ifeikBeis 2R £ A1 H A 0]
i 7 P (ascertainability ) , BIVAEW i 2 % Wb ok B A 15 U50 48 P ISR o

S E LR ATRAR A E TR EEH , PR ATVRAAMIEZ J5 , BRI a2
GRS SR A THRAIANIEF S RO 1 P S ARE 17 1y 23K
0™ %ok FAE AR SOtk 26 F S UER AR PRI A% A AR 1 S G AR VR Y B 2R

2. RIS R EE XS

U Coffee FR I 5 , 2 E HIEZFHERTFA Z— R R GLCIRA” (entrepreneurial
litigation) , J&5 2 8 #2415 e Sy (U C M AR 24 28 A0 A S XU 7R HH 2 F0 52 B 8 il
Kol BEEIF T R VRA SRR YFIR S X A e RS
Uil A B PR SR AR 2 I B AR AR — QRIS R rp o iy M) i 19 5 U0, AATT 51 ¢
BN ——RIERIICIESR B B &5 A 41, i RESRE B Z G fY e ss Uik BTE R
G PR RT BE A ZR AR b LR R TR AR AR AR £ © DRI, S A i S U

(@D Stephen N. Subrin et al., Civil Procedure: Doctrine, Practice, and Coniext (7th ed.), Aspen Publishing, 2024,
p-1057 — 1058.

@ Linda J. Silberman et al., Civil Procedure: Theory and Practice(6th ed.) , Aspen Publishing, 2022, p.959.

@ Ibid., p.960.

@ Ibid., p.962 —963.

® John C. Coffee, Jr., Enirepreneurial Litigation: Iis Rise, Fall, and Future, Harvard University Press, 2015, p.5.

©® Stephen J. Choi, Jessica M. Erickson & A. C. Pritchard, The Business of Securities Class Action Lawyering, 99
Indiana Law Journal 775, 782 (2024).
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Rl T AT R T RRARARIEIAR | 38 [EUEZR A TE B R RN AT R U 9l e o A LA S
VA AL S R T e S — 2R AR, DI S 0T it 45 o D 1 XSS B RS 128

(1) B AR ST

o VTR T YRR B BEA % 5, PSLRA i Sr y 5 i Jt ot e AT + ik Be it o™
(i SR AR AR T 20D MRS PSLRA ¥ i J5E5: ] SR HA1 G 3 A 1 338 R O (4 ORI L AR iy
JR R U ) Foe A A AT A R i B i I ST o A S o @

TE F) S TR R 5 T R A A AT SRR AR — R E MR
Jer s o R U A 34 5 A S E A () Ji 5 1 U 2 R T 14T ( comsortium ) 5 =g
BB HA N BB 5 7000 IR A S EL A AR 7 AL BEYRIA 55 1B . © TR B TEIE (T
IR, A B AR B a5 A I T 45 & AL AT i 5 KL U
45 %Y (financial resources) 2[R & @

FR R PSLRA AUAH RA A 5 LA FE A" (auction) HLi , RETa AR IRAELE 2%
PRI AR R L e 4 ARRIRURIA AR ® SRTAT, 7 In re Cendant
Corp. Litigation &, 2% =i [n] EyRZEREIAHHTE 28 T 3a MRS ALH#<F 1 a8 il
VERE BRI T E T R ACR R LA TE R ZE R0 T2 1 (impermissible)
HATEERGIAE 8 5 0 Ul A0 20 10 A Bt B T B sl AT R FIAAEAS 2, HL
ARG F A AN IR B G TA I IR YA VA B A AR S sl A b . ©

(2) FfgHL S g A

TEFIERLAZ T8, PSLRA JESE , AL AT IE 257 82 IRV B FAR , 3006 T8R4 15 Bt F it
I, iBras H AR BURGA G B H AR R d T R E R 0 R 55 . N T Ak
VT8 % i 6 Dty BRI A A, B AR AR 3 A , PSLRA SXof i 368 M0 ) B i T4 24
WY SR AR PRI « RN 2 D 4 R AR Y R, O B S S R AT B A i ]
ARAT A0 5 I 00 5 TP AN i PR o7 R U 2 SR IR G i b v o e O g
% btk B LGS 5 B A (5 MR 5 5 DR K S A L A P 1% R 3 e P

@O 15US.C. §77z—1(a)(3)(B)(v); 15 U.S.C. §78u—4(a)(3)(B)(v) (“The most adequate plaintiff shall,
subject to the approval of the court, select and retain counsel to represent the class.” ).

@ Thomas Lee Hazen, The Law of Securities Regulation(9th ed.), West Academic Publishing, 2025, p.515.

@ §7:90. Private Securities Litigation Reform Act of 1995—Selection of ILead Counsel, in Thomas Lee Hazen,
Treatise on the Law of Securities Regulation ( May 2025 Update) .

@ Ibid.

® Ibid.

©® In re Cendant Corp. Litig., 264 F.3d 201 (3d Cir. 2001).

@  §7:93. Private Securities Litigation Reform Act of 1995—Notice of Class Action Settlements, in Thomas Lee Hazen,
Treatise on the Law of Securities Regulation( May 2025 Update) .
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TEE RIS RO A ) IZ BB AL, (5% PSLRA 2950, R 9% PR AR L 52 b
SO AR A0 5 I8 22 R RN D R BB R G B O bE 7 o TR E 1 LI, v B
il 2% B AU B S IRn KU % R, R S MR SR S 1 3% S5 Rl 2R 55
JIT B HE I 9% (B S PR P /N B0 DA Bk /NI 9 230 AT 58 SRR IR P 5 2
[P HGAEL CRR XU ER™ ), AR R 12 9 PR 70 B S e ™ R O DR P I AR A2 IR
B (risk of nonrecovery ) T MR 5 A6t 11 o

ABTFEAR I, d TR B R T S AF 5 5 BOE P — USRI, 2L T AR K
o it A P S T S 25 BRI AL , BRGNS 2 A Hih . St
W], 3¢ ) A Ul ORI FRAT AR AR 1 2 K e« A B [ e VR Bl iSCHIT, J5at AT i
LR AL Ay 40.5% 5 T — ELIEL 1L 5% ()82 1 Sl S BE L FARHE 2 00 7 7 28 93.2% .2 1%
BETE AT B B — G RT3 S b afe i (£ 1.34) 80T Sahtth . — i, 5 [a]
ARSI B 1 8 MR AT LR 2 B Ber By U A BN 2.47) 5 75
—J7 T, BB VRS G 0 TARARAS 15 SEPn 2R KU ASHE A e o e B B i
B B AL 1.07) o XA S H il 2575 A VA S A 3 i B0 o S 1 T
NeARAT o Z IR 2% AR BON TR 2.9 Bt LI 538 B, TR BE I 24 X 43 )F
Vo B BOE A [R] RO IREI, AR Vv 1 BT 13 T o 3 B8 o XU 2R 2, 5 98l
RO IHIS A XL 6, B ey SO T o 558 ] 5 S BE A 7 o @

(3) YrinE AL

AR, RENEFEMTVRMA R E RIS B T RE 28l | 2015 420k, 5 H
B TR Bt 1933 AECUEZRIZE) T AYIFRIL , HA% O UKEl T3 eI kB 5 5
FARIVRIA BN o — U, JEts A M 1R BV o8 4 il o BRI VR sl B B © — U, iy
HRHVE e 7E 53 1] A2 1 sl iU Ay ple 18] 2o v R GIESE T s, T Bt e e SR VR TE sl A 1ol ke

@O 15U.S.C. §77z—1(a)(6); 15 U.S.C. §78u—4(a)(6) (“Total attorneys’ fees and expenses awarded by the
court to counsel for the plaintiff class shall not exceed a reasonable percentage of the amount of any damages and prejudgment
interest actually paid to the class.” ).

@ Stephen J. Choi, Jessica M. Erickson & A. C. Pritchard, The Business of Securities Class Action Lawyering, 99
Indiana Law Journal 775, 782 (2024), p.833.

® Ihid., p.833 —834.

@ Thid., p.840.

® Joseph A. Grundfest, Federal Forum Provisions: Historical Development and Future Evolution, 1 (The Rock Ctr. for
Corp. Governance, Stanford L. Sch., Working Paper No. 242, Dec. 2, 2019) , available at; https://ssrn.com/ abstract= 3497126.

® FAFEYH,E 2011 FZ 2019 8], M 5 B xt-F53E R R 2 Uiy K08 AU 28% , W KT R B ARk I
39% iy 3k vE R, See Michael Klausner et al., State Section 11 Litigation in the Post-Cyan Environment( Despite Sciabacucchi) |
75 The Business Lawyer 1769, 1777 (2020).
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(&3

VBN BUE 3R R BT T IR 78 o O A A AT B R AR TR B I 0 T, 32 R S g6
TNFRIT S R BT AN RV AR , AR 1mT RS YR sl SRR iy S L s A e . @
2018 4F , BE i 15 7€ Cyan, Inc. v. Beaver County Employees Retirement Fund
LA B b 1933 AR CUEZR 16 ) BT (19 48 VR4 91 A 9147 8 5 AL ( concurrent
jurisdiction) , @5 | &M LB FERE G Y RA R, 7E 2020 4 Salzberg v. Sciabacucchi
—Z RN B AR ROE L 28 W AR AL 19 B R B i 455K (Federal Forum
Provisions, FFPs) @574 H Al P70 d TR 24 K 250 1PO 43 w) i, O7
Frhr RN BB R ABENGE FFPs ARG JRSATEMNIERRYFE A FFPs 1925 w), MILRE
IREET R 55 5 0] (internal affairs doctrine ) 3& FH 23 v VWb 2 ( RPARFR AR )
B A AR, TR, TR A SR T 1933 4R (IE 2576 T0 R I S f /A 5 i i I s
Biuig R, e T Cyan 25 MNIEBEVRIATAIE S FEETT, 2020 A2 H i 22 3
(15 1933 4E-CIFFRTR) YRIA R AF BN 2019 4511 53 {HEREE T 68% , [nl5 2 [y s -F /K ,©
A ST, R A M 25 BE 7R Sciabacucchi 22 #E FFPs T T EUMH
RN TN EER) w B M B R W 5 8 R A 4O R IT A FFPs (370 1PO & AT
N BB BT G 545 E L B3 BN TS $a00n] LN . FFPs £ 4
JBeAR I 2, T LA TR Rk, SR Az 25 5 R A ER IR T AR A "l A & O FFPs 3@

@ Ibid., p.1773( “In contrast, state courts generally allow discovery to begin before they rule on a motion to dismiss.” ).

@ See Michael Klausner et al., State Section 11 Litigation in the Posi-Cyan Environment( Despite Sciabacucchi) , 75 The
Business Lawyer 1769, p.1773

@ Cyan, Inc. v. Beaver County Emp. Retirement Fund, 138 S. Ct. 1061 (2018).

@ See Michael Klausner et al., State Section 11 Litigation in the Posi-Cyan Environment( Despite Sciabacucchi) , 75 The
Business Lawyer 1769, p.1774 —1775.

G HBHAZRABLF AR LAEQATERERAN P RANTENER, 6 EK 1933 FOEHE)FHT
BYRCAIE AR R T RO Kk e (B e Mk ) & 3, AT R 2l M ok e 8y & B A, See William B.
Chandler IIT et al., FAQs Re: FFPs Frequently Asked Questions About Federal Forum Provisions, 2021 Columbia Business Law
Review 571, 573 (2021); Joseph A. Grundfest, The Limits of Delaware Corporate Law: Internal Affairs, Federal Forum
Provisions , and Sciabacucchi, 75 The Business Lawyer 1319, 1331 (2020).

©® Salzberg v. Sciabacucchi, 227 A.3d 102 (Del. 2020).

(@ Delaware Division of Corporations, 2024 Annual Report, 2025, p.1. (“81.4% of U.S. based Initial Public Offerings
in 2024 chose Delaware as their corporate home.” ).

See Cornerstone Research, Securities Class Action Filings: 2020 Year in Review, 2021, p.4, available at; https;//
securities. stanford. edu/research-reports/ 1996-2020/ Securities-Class- Action-Filings-2020-Year-in-Review. pdf.

@ See Dhruv Aggarwal et al., Federal Forum Provisions and the Internal Affairs Docirine, 10 Harvard Business Law
Review 383 (2020) ; Joseph A. Grundfest, The Limits of Delaware Corporate Law: Internal Affairs, Federal Forum Provisions,
and Sciabacucchi, 75 The Business Lawyer 1319, 1331 (2020), p.1320 (“ Moreover, data indicate that the Sciabacucchi
opinion caused a statistically and economically significant decline in the stock price of recent IPO issuers with FFPs in their
organic documents.” ).

1 Joseph A. Grundfest, The Limits of Delaware Corporate Law: Internal Affairs, Federal Forum Provisions , and Sciabacucchi,
75 The Business Lawyer 1319, 1331 (2020), p.1392.
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A FEEI AL R IR A FIYR VA AL OR B T AR AL 5E B B ™ BRI B
DS R3] R U 2R i e AL DRI

(=) B EE

L. FEYFHEMAR

K[ 1933 FECUEFRIE ) K 1934 4E(UEFR A 5 1) ¥ 0 S UE 2R VR B0 5 3R 1R
T ABPIARTE ZR I T #5585 Fh A URBUE 50 B A LB A7 AE B B AN (A 1933 4ECIIE
SR MITE TR A AT M5 BB EE , % VA6 B A5 R4 B 1 B 5 o ) J (R i 15
T BRI AR BT AR, B A OGRS 1 IR IR T 1934 4ECIEZR A0 )
V) U EE TR 52 2 T AR SR BRVEA T2 1 0A 2255 10(b) 15 S 10b — 5 HEI 35T
ARDAVRBOTAR B BSCE B SCRILE | TR e m) VAN & s BORURAL .

AR, 1933 FCUESEEY 55 LU A5 51X WU B 5 v i 2 3R o ads B8 1 HH 7%
VR o TSR T BB K LR I E 38 90 22 M & A T R BURS A DAJ5  45
FEXPBE MY B B TATARE . RAT ORI R T, B8 A ORI 233t
Ui S5 HA R SR o, WL R IEIE I L C B AT 7 R 7 355 (1) ghAE%
W AT E S FAEL L WAy HATE B L 0t & A A A BRI F B
T SRR IR S 2y B 0 Tl B A, AN FR UE B A & B AE AR {5 FLof 5
AHFIZETB AR BRI (2) #hE Mk A LTE , AU H gl s i %ol &
LR A G RE A SC55 TR B O A SRR IEARTE HLAf AR 5 A SC Rk g B8k
5 R VEYRIA AR, B8 11 79 J -3 0 T i B 6 A 3 1 £ e Vsl i L
2B (scienter) (¥ T 000 LIRS , IR TCATIE B 6 25 R SR 06 R BUAAAE MR R B T
UL SR th AR R 5 R B 2R IE DT AT

BREHE Y7 1933 AEQUEFRIE ) 5 12(a) (2) 19, B TERGHR IR DL B a1 =k
AP R R A . 525 w1k BE Gustafson 22| L BR i, % 45 0UE F T A TF &
11 HEBR T 15958 5 o @ FETTE R I 2 45T M 800G 45 [RIAH 6 (priviity ) 23R,
W e 15 9 R PR A 1 B 3 o LA B SN EE G R T AL RPBR AR 5 BB E
B W ARG HAE RS TR U R AN A W BE B AR S Rk sl st i ™, 45 )

@ 15US.C. §77k(a) EREWBF LM  ZITACEAFATREOAMUAF ER A ERENE DS 124
FHA R B AR 38 %, MR 4 AR 9 LS R R A A5 i AT VR (8 R AR S B 5L T LR R SRR
BT RXHERLE,

@ Thomas Lee Hazen, The Law of Securities Regulation(9th ed.) , West Academic Publishing, 2025, p.318 —319.

® Ihid., p.316—317.
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I AL R THE Y [RIZIESS LML 5 12(a) (2) WIS ZER S IE W 5 6 22
R I AVFoR 18 A0 Ok IR S ARk AR A I P

ML Z T, 1934 SECUESRAC S 1) 55 10 (b) 15 S 10b — 5 HLI BT B2 i KA A A VR
AL, LIS AV S A B O P o A YU L T, 2 U A ik 2 SO T
A — R Ak B G A IESR (any securities) FY3C 5 , FF 18 I FAL ] 14 (any person)
St Y5 I S5 S AH S IS VRA T 2, DA TR JHL A o] 91 561 A28 (o 22— i S 1y 4% 28I 27
WVRAT g o TR REAT 2 T, JEL s X AR 2R 2R IR ST (1) AR K
P (2) BRI (scienter) 5 (3) G FIARKER (4) PURFIRLR P

U5 T 1934 ARQUESF A 5 12:) 265 10(b) 35 K 10b — 5 LN UEFR 4 VR IA TR0 AL
Y FCE At R SR AR BVRIAL, AR R SR (AR 32 2 FI4E 10b — 5 MUNYRIAETIT

2. BN

ERMAIAS , BRI PRE e (8 SR T3 75 R n b e, I o T i
BRPRR R S ERHETTM I S B B RN R SeE rlikSe i, Mk 1 I Wb v 12 22
P PR BT R AR E L AT RE /S T R BE AR UE 5 T 4 S MR HESE P fE TSC Industries,
Inc. v. Northway, Inc.Zr, SEE L e WA BE A 1 B PR LA F Y BPE B R B PR
R i et AP 2R — DRI PR (1 BB 38 Tt AN BRI 2 DA O Wl is e 114 3 52
EEEN I AZEIE THERER . 52 HRMERIAE LT L DUT 264F: 3
Ve H AT SR M (a substantial likelihood ) 25IAD , WA E iR L5 A9EE 1
Wt g2 6 22 B B B 5 B RS AL 1 (the “total mix” of information) @
W5 LT BT A o RRAGIE SR T B R M SE RS, A7 BIA B 3 22 30 A RO e e 06
BEdE TSC S B sz A AN o & J9R , B bR HEAT) SR A i G i S AL (EL 2 i Fs
(1) Basic S IEBEWIBRTELR 1 RN E A NEHIWT 09 W AL 2K m e (bright-line test)
TEBEAR Y EIRUIBALIN S5 (828 R M sy (BB 24 & R B St T
AHECHINT , DL — 2 S0 U RE PERRUE A AR BUZPRE R diid 9 2kiE 7 (overinclusive

(D Thomas Lee Hazen, The Law of Securities Regulation(9th ed.), West Academic Publishing, 2025, p.317.

@ Stephen J. Choi & A. C. Pritchard, Securiiies Regulation, Cases and Analysis (5th ed.) , Foundation Press, 2019,
p-273.

@ IRHRGERAK: (EBERREFRDPINEERBE EAS Eas v E), ROUEFZH)E 28 %, 78S
MRk 2020 4,

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

@ James D. Cox, Donald C. Langevoort et al., Securities Regulation: Cases and Materials( 10th ed.) , Wolters Kluwer,
2022, p.552.
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or underinclusive) , 7

TEEE AP B A I S S 2RI 5T A 2 L T TG, 58 IR S o e v e 5 & 1 [l | i
B Z (B BRI R 2 0 T B BA R FE . 7E Basic Z2H B B mn vA B O TR M
TS RIRVETT A4S LUOE AT E 402, SRTIIFE 2011 4R Halliburton T 211,
BRI o YA BE FE SN R VE T 3 0 1 S Ao A H B B R AR, o it DTt [m] =
B Z IR Z A, 55 i n] bR B 2R 5 T o S 4 HTURA AR B BOIE D]
KM T A A ] R B WAy TR TS e D e 4R R IA DIE B BHIE R 5 ©
S = 1m] B UREBERAT N, A TR IR AR I 1 0K A B YR IA TAUIE B 1 28 4IE
I, (B R AN HERR S 10 A 28 R R R R AN B A R A DA TIT A 3R A i 4 1 M) BB
P©, 2013 4F, B L BE 7E Amgen Inc. v. Connecticut Retirement Plans and Trust
Funds Z2 i 57 Y — S R T 55 BRI« 5 70 H 3 4 TTATE B B L G 7 iF I 2 41
MR A B M . IR B T R 55 e 82 HTATE T B B 2RI T AT B

BRI AE 2021 ZE ) Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System
b B R IR B Y EFIL A Sy Amgen SRR SL B REITEA Y ABZE TR, %%
SR YRR BRI A IR IEZR U A BT DL RS S PR R OC AR A I TR IS
R IEBEIN R« BERBETE A BIIAUE B BOb 2075 & A 5 0 A% 52 W A DG YIRS L B8 1%
TR B 5 A IR BRSO AWK, SR VFR B 7E S EIATE B B H
A 5 B RS SR B IR DG R TE A , 55 [F] 38 {0 5t 425 70 4R HTDAIE B Be B A0 w4 52
Hh BRI SRS JEA T[], Goldman Sachs ZE7E— @A FIRAS TH BHERL T Amgen
A E U

IR Goldman Sachs ZEAEFH AN ZRIESTEMIN B 5 BT R A AAE—E 5K T, JF

(D See Basic, 485 U.S. at 236.

@ See Basic, 485 U.S., p.248(fn. 27).

® Erica P. John Fund, Inc. v. Halliburton Co., 131 S. Ct. 2179, 2185 (2011) [ “It is undisputed that securities fraud
plaintiffs must prove certain things in order to invoke Basic’s rebuttable presumption of reliance. It is common ground, for
example, that plaintiffs must demonstrate that the alleged misrepresentations were publicly known (else how would the market
take them into account?) , that the stock traded in an efficient market, and that the relevant transaction took place “between
the time the misrepresentations were made and the time the truth was revealed.” ].

@ See In re Salomon Analyst Metromedia Litig. , 544 ¥.3d 474 481 (2d Cir. 2008).

3 See Schleicher v. Wendt, 618 F.3d 679, 685 (7th Cir. 2010).

©® In re DVI, Inc. Sec. Litig., 639 F.3d 623, 631 (3d Cir. 2011).

@ Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System, 594 U. S. 113, 141 S. Ct. 1951 (2021).

Matthew C. Turk, The Securities Fraud Class Action afier Goldman Sachs, 59 American Business Law Journal 281,
285 (2022) (“Second, in holding that the Second Circuit must consider the ‘ generic’ nature of Goldman Sachs’ misstatements,

the Court arguably overruled much of its own Amgen decision from 2013.” ).
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PRI Ay o A 52 95 39S Y AN P (BT A 22 I X — IR S bR AR 35 R I R f
VARG AR BRI 55 55 1] o B R e 1R R A T T I b X B BE R AR A
)5 H BB A HIIERT BOL A AR SR N A0 o 2, A S0 P b = 2 52
SRR TR LR R h 3h SRR S R S B kR

3. FWLLIIRAS

I EIHUEZFEXS AR VR 0 T A 8 X o 1933 4EQUEZRIR) 5 115 A
VEER A TS T RS RT . AT AREIR B s 1A B 7E Emst & Ernst ZE4fi57
(RN, 1934 AECIEFRAE Z1) 55 10(h) 45 5 10b — 5 FRINT (A ATRVAST A 5 B fop 1y 22
SR TR LA B (“ scienter” I HPOSCCHRIE N TOE” ) 1 E WL IARE @

TE Ernst & Ernst ZE 1, Nay & —Z80EZ7 20 7 B3R, 76 1942 48 2 1966 4 [a] 4 i)
BB 094, Nay FEHAESRA WS T — 30 fF R0 ™, B 2 45 il 14 155 4B
A AYFBE A BZFE N, Nay SEHE 9 IRVEAT R R 920 mI A A L R e TR 25 A 3
1934 AEIESR3E 5122 ) 45 10(b) 351 10b —5 AL E YRR , 35 H50F 25228 5 iy 23T
F155 f7 Ernst & Emst 7EXZUESR 28 /) JE17 8 T B3 477258 2R (negligence) @ 7E A GE
10b — 5 AN T FA ARV By WS B 8 A v v e DAL Af 0 b 2R B AT T kR, 9
1 i O ATIE I Bl B ™ B 3k — A 24

TEIZZE T SR R VR e I R 55 L B0 0 ELAR AP IE AL A vt e SR
C— P A IRVE FR AU IR S D BRAS T . RIS L, 2RO AN AL
A 5T (mislead ) ™ J5L425 (14 22 B, T JCA0UE B L 28 BRURHRVEA T 149 52 55 3 1 A
PIE” O A R BRI I IR BEAE Emst & Ernst 2o, IR0 B 2847y (reckless
conduct) " G5 scienter FRUEVE H 18, (H46 K 2 HGK ] FFIERE M 7 PR BE 1Y
B C A E B B S AETE S 2R 4T 0 2 AW 2 10b — 5 RN YR A 1 R IF 4% 144 ©
Ho B —8 0] F ik Bk &2 A E S — P i BEAS & LY 35 R (highly unreasonable

omission ) ™ 55 X3 58 V3 B ARAE B9 “ M & B ( extreme departure)” @

@D Matthew C. Turk, The Securities Fraud Class Action after Goldman Sachs , 59 American Business Law Journal 281, p.337.
® Ibid., p.286.
@ FErmst & Emst v. Hochfelder, 425 U.S. 185 (1976).
@ Ibid.
@ James D. Cox, Donald C. Langevoort et al., Securities Regulation: Cases and Materials( 10th ed.) , Wolters Kluwer,
2022, p.647.
©® Thomas Lee Hazen, The Law of Securities Regulation(9th ed.), West Academic Publishing, 2025, p.484 —485.
(@ Miss. Pub. Employees’” Ret. Sys. v. Boston Scientific Corp., 649 F.3d 5, 20 (1st Cir. 2011).
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TE I B AR ME AT, T TR, PSLRA (A0 15 2 40 B 1 S R R A, B
SR IFE I FAE R VR B B B BRI I LUIE A 7 HE1E (strong inference ) 13 552, SR HA
Yoty BAA WA B VLD AR .l TAriiad RN A e d-7 B 2 S BRI B s
EBEAE Tellabs 28 ot 5 BYZRIESTAEAE D 1 Rl Ny . 280 WA, 0 T 3ME A
M5, J5 2R UE AR B A5 IR (cogent and compelling) RYFREE e 5 2 , B HS
S AR ST AR R (I AR 35 AR T 2 K B BRI W 2R 3R ) FEAT XS LG BT
TR S A 2 /0 5 )5 B S 2, 7 S Ol /2 B IR 28 IR, AR 5% 1] 3y
W B [m] R 1R

4. TG PRI KR

FEEUEZR 2 T A R AR DG R PSS s T E RG] AR AN F 38 4 PR AR
RANN AW TRR : 52K AT LR R IR (cause-in-fact) , 25— 2K A
R R RIEEE FIYBEIRIC R (legal cause) , AR AL (proximate cause) U FEIES %
H KPR A3 I R T 58 5 R G R T ((ransaction causation ) 5 45 4% [R5
Z” (loss causation) ,

T B 1 R B 7 Basic ZHHS7 T 10b — 5 LR FURIA P I93E 5 B 6 2 ¥
o RIEAR T G RUAIKVET e iR IS N A% AR S S I
MA RN E AT AER ST X T M4 B2 M (price integrity ) F{E S H
TVEGHE A RS ATIE s (1) B A TS Y AR (AR RN ) s (2)
i BRid HA B (material) ; (3) IEZFTEA AT B35 (4) 5 TE B R IR IR 52
T JE B R AN RE S, WIHE R IS A5 M 58 v e IR R AT . 38 5 R OE R T .2
TR b, & B0 2 18] 3 1] 9 3 3 S ] ARG 2 BRI RS S VR AU ) 23 ()
W LR B R AT VGIE R R W] B Basic 20, ZRE WO RN, 285 LR E
R R W W AR R @ 7€ 2014 4R Halliburton 11 20 J v, B S5 e 1 B i —
BRI T RIS M E BRI W A ATESE BIINIE (class certification ) [ Beii 4 9iF
A R AR AR IR oA 32 T JR 32 2 I A SR Rl 13 A =2 1T o @

@ John C. P. Goldberg & Benjamin C. Zipursky, The Oxford Introductions to U. S. Law: Torts, Oxford University
Press, Incorporated, 2010, p.94; Thomas Lee Hazen, The Law of Securities Regulation(9th ed.), West Academic Publishing,
2025, p.475.

@ Basic, 485 U.S. at 246.

@ Ibid.

@ Halliburton Co. v. Erica P. John Fund, Inc., 573 U.S. 258, 284 (2014).
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HH P LB E L GUE N R 5 A vk UE B R B R R A N AR S ) o
BRILZ AP BRBRIR Y —REPEAFAE ™ (the generic nature ) IR0 i 5200 5558 2 A 2R
S 2 BN A B 2 54 L Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement
System ZZ i}y —fi], Goldman Sachs ZE 1, Jt iiﬁﬁ,%ﬁﬁ 10 — K 3245 14 XU A
27 kR 25 v A TR T R BRI (FRaR A AT E T iR
Jp A, 5 AR R R R 5 AT . %ﬁﬁ%ﬂmi,%ﬁf%ﬁ’%% CDO 3t
R, oA 1] 8 08 8 Bl g — T KR #5 v s . Bl SEC 3R HIATT 3 2 D iR
VE, AR MBS R e BIZS B USRS N A% M 447 318 (the inflation-
maintenance theory) F25K FIRBRIR AN ZERE T AN K2 & , ELMH 8 % Ja I T Bk sk
FOEAZ IR 2 B A BE T 1 B HRR Y - — R MR AR RSN S H A
SR 1Y) TR O HE I 2 S R AR R S — e i AR AT A M AR
LAAFLT) TG S0y 4 T VA i 2 5 A = FRATT 26 00 2R B2 (W 25 AR B T ™)
B, P TEPE I LA AE 2 35 09 ASIL ™ (mismatch) o XFP“RICEL” ZEORE , B0
AR RHEASE LR 4 7 TG i 8O0 e 508 T — P AR 3 19 Sk ek T I b4 8, Wl i 2 R o

RS G AERFIIIR T (S S 1R13Z PR, BIS REAR A J5 it e £ T 8% 52 #4E iy o — P M
TRZEFFIBA M 1o (0 2 . LA, BORHS Joc oe v2 oc ) P ot 4 R DR A A TE B
B, 5704 LMLFHUESE (2 preponderance of the evidence ) UE B AN TE i 45 52 Wi A 6 IR ©F
£ (the burden of persuasion) @ B A BefF A4 BB 5 , b0y 75 58 B
R ATNIE, F g LR 258 ] ByRikRE IR ] B VRIABE RN TR i =
TEBEY PR ESI R A E RS I 1 B — R PERRIAR 5 4 TE P4 8 2 ) (4 R DR K
FAICL GEAESS , BEIT T 2205 — R PERRIAR S R0 T Bk [ A R L JF DUR BIESE IR 1
LW — PRI I A X e BRI AN 7™ A T B T (S s o T FOR3 28
TR YRR B AR T R B 1 R AR E . ©
£ I+, Goldman Sachs Z2—J AT 1 2 FRiR i — e PERAAE " W) 1 it 32 1

@O IBEW Local 98 Pension Fund v. Best Buy Co., Inc., 818 F.3d 775 (8th Cir. 2016).

@ A MEEHEFELMXEHT NEVHEABHFERERTERN RN EE BE, B 0 R A ER
FR BN AL TERWIEE”, Goldnan Sachs, 594 U.S. at 123 (“Under that theory, price impact is the amount of price
inflation maintained by an alleged misrepresentation—in other words, the amount that the stock’s price would have fallen
‘ without the false statement.” ” ).

® Ihid.

@ TIhid, p.126.

® Ark. Tchr. Ret. Sys. v. Goldman Sachs Grp., Inc., 77 F.4th 74 (2d Cir. 2023).
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WA B DURE BT A, I — 5 TR B S T R0 7 ADE S IE S AR H AR 54T i 28I 52
AR, TE R BRI B AL M 250, SIA T EVE A 4, ik — 2 8 T2 H
PRI 2R S 28 Y ik UM AR B

5. PURPIRK AR

PR FIRICR , RIROR R R Bk 5 RS A 2 5 Ik Z I TR 2RI R O 7355
TERLELRE T, PSLRA 54012k PR R A BT . MR IRIE R, U 7R K S 1934
EQUESFAC 5 %) 10(b) 1 K 10b — 5 MU SR L RA A VRIA I i 5% R 2R 56 2R AR fH 28
HETTAE, BIUE A B 64 R AR R AT R BT IR TR I Bt 2k @

T Dura G707 S EIHA R R L Be A g, S (0 5 S iy 28wl A DR ik T
SEAS R LAEIIFUR ARG R, At — 2 T3k S8 o0 IR o 5 I i 32 Y 2 5 PR
ZIAEE R @ G I, i AU AR (I RF IR IA MU ) 25 8 (a) (2) ZRmy™ & 2HE
7 ELR TR VRIR R R IR S R ] R AR R R T A F A, B R 5
JEAE IR Z TR E RS o Dura S i S7 (1 X — B YRBRIE B 1EF B & I 5
B VR TEIR TS5t A AR LA BELIE B VR O (14 [ i, 3 9 Jit s e 3 i Tl
T T3 1l B2 A W AR, DI By 1R RO AVRVA AL SR T S A BB AR

UTAER A HFFEHE ), Dura SR SL AR SR PROROC A B ILITE AL e o5 i i 56
PR sl P ATE A B AR M B R IR B TE SR YRiA TP AR AR @ itk
VRIRZ K I ZSHE T S SOMEVE SR PR | A 0 B Bk, B398 35 i R 2 b 4 ]
YRR, IR FI ORI ER (1 15 S B RE (B AR , 1T e A B Ay 1801 3 A 148
Ro PR AE BP A1l A W5, 2010 4F 4 A 20 HHALET Y BOK M7 B B
NI BRI, Fl05 28 "B 2Bk, 2= 2010 4F 6 H R H R E AR H
HEREITT R 48% , BEBETE VIR, A Al AT E R T % el BP ia B 1k
Tli”™ , ARV IE M8 P T — 1 B E XTI BIT ) — B B R A 0 <7 A A 4 7 o 4
RIS, TSRS R HE R W IR 75 AR 92,

Dura Pharmaceuticals, Inc. v. Broudo, 544 U.S. 336, 342 (2005).
15 U.S.C. §78u—4(b)(4).
Dura, 544 U.S. at 342, 346.
Ibid., p.346 —348.
Ibid., p.345.
See Merritt B. Fox & Joshua Mitts, Eveni-Driven Suits and the Rethinking of Securities Litigation, 78 The Business
Lawyer 1 (2023); Richard A. Booth, Loss Causation and the Materialization of Risk Docirine in Securities Fraud Class Actions,
75 The Business Lawyer 1791 (2020).
@ Ludlow v. BP, P.L.C., 800 F.3d 674 (5th Cir. 2015).

@0 e e
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e kit B NCIE R S ped EES R AR e EE S LRI EE Gl -4ib)
P B Y LA L3 P T R (RO A B R B AR IR o R RS R B 2
PR T S YA B RO R BT R RO B A R AR U
B HE (BB AP R AN S TR B I B, X r URTE G it B B AC ], S 20
TR IR X IR By B SR M e LUE o SO A R R 2 . 0 I 2 WL ) Dura 5
2, AT AE SR EUR ST B YR R A SRR A DR, AR BRI SR S AR,
) 25 A B o I DA SR i ) B T B [ U1 Z A R AR 3R 7 i i 2 7 S B A 4R
e IR BRI , (0 1598 5 IR I 5 (SR ™ g AR ok S B B AN 1 B840 RO AT .20 57
BB T, i B I AR, W R MR AR S (LR
X 55 ) WGP T N R IRAE VR TTARE AR HTVRIA . i FIRAEVRIA AR A
FON AR  IEVRRI R U T W) RE T e B AR H 9132 i, A SOk S SR AT VR 1
A" R Y R A @

M., £EESHEBFILARI BT

(—) FA R4

1. Fe B

PGS BB A UESF SR BIYR VAL BB RAE G B lesi, hy TEE S 5T4E
DRI FIZ FIAME AR IAAAE , T A I EE TR SRt 9 2 W IREA AR, ELIE S AN
TR RV E TR EIA D AR A NI EETTAE RS SR BTURVA B WA A A 12 S
PR RI T, @ S E S A 32K SR A YR IA MO 1 B0 PR S A 5 A~ AL®

@ Merritt B. Fox & Joshua Mitts, Eveni-Driven Suits and the Rethinking of Securities Litigation, 78 The Business Lawyer
1 (2023) ; Richard A. Booth, Loss Causation and the Materialization of Risk Doctrine in Securities Fraud Class Actions , 75 The
Business Lawyer 1791 (2020), p.51.

@ See Richard A. Booth, Loss Causation and the Materialization of Risk Docirine in Securities Fraud Class Actions, 75
The Business Lawyer 1791, 1813 (2020).

@ Ibid., p.1791, 1813 —1814.

@ See John C. Coffee Jr., Reforming the Securities Class Action: On Deterrence and Its Implementation, 106 Columbia
Law Review 1534 (2006) ; Donald C. Langevoort, Capping Damages for Open-Market Securities Fraud, 38 Arizona Law Review
639 (1996).

® John C. Coffee Jr., Reforming the Securiiies Class Action: On Deterrence and Its Implementation, 106 Columbia Law
Review 1534 (2006), p.1585—1586; John C. Coffee, Jr., Entrepreneurial Litigation: lis Rise, Fall, and Future, Harvard
University Press, 2015, p.147; John C. Coffee Jr., Corporate Crime and Punishment: The Crisis of Underenforcement , Berrett-
Koehler Publishers, 2020, p.74.
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2. HEMEE
(L) A7 030 7 T

ANy SRS T Ak 22 1T, EL 2 3 3 R 38 i AN 24T O B — e A
(general deterrence)ﬁi@ﬁiiﬂ%’ﬁﬁ%%ﬁﬁﬁs’z%@ Z IR R S H T
VXT3 E A A A B TR T R .2

— U], S EVRIA 1 R B AR 5 3 A ) B JE PR EE (9 T . Naughton #4255 A i
SEUERFSE & BE , Morrison G2k id o HE SR 58 E B M0 B 78 1934 FEQUESF 2L 514D
55 10(b) FTI T AR YRAL, B FAR T B 551655 1T 28 7 (cross-listing firms ) (1 751
VRAIA o Morrison SR ILG , #E35 [E 55 4138 5y it I 5538 5 He 9 45 v ( D A2 B i
M4 R B2 B, M H T TE D5 [ R A0 A8 5 BT I 5 58 5 L AR AR 1 23 W1 i A B
A T A BT A B T o R — R XU B 1K O R D B R I IE
W UEZR S VR IA R R R 1A B BV E T, BB 20 A2 m R R4 o 1 B B
FaKF @

oM A %, Nelson #(#Z 5 Pritchard ##25% A 7R 1L 0F5% 35 [ BT 20 | KU B
F7 (risk factors) P FEIE L AYASITAF B AR 18, 2005 47, S8 BTl ) KU R %
TR (9 W A A 5 A A ) 35 T 28 4 s R U0 By 1 B LA 2 7 o o o e i R LA
2005 AR, B2 F B R 5k o XU R 3 ST T A v A BV R VA RS
(A w), PR 5 B8 T 2 00 0 % H T S5t e @ miRia KU SARTRIA K
85 P AR R I 22 T 11 22 BE A 2005 4 SEC #7353 5 00 0 2 ) i 25 /)~ L 2 A
2% R AL 2 e XU PR 2 A o i R R e, T TR 1 R PR (7 B A
Fi T Kb g

© AHTRERRANTREEETH AN RBEE AR (specific deterrence) , “ — # ¥ B & 7 (general
deterrence) B 3B AW IF IR THBAEWNFE =T N AW KB, See Brian T. Fitzpatrick, The Conservative Case for Class
Actions , University of Chicago Press, 2019, p.100.

@ Ibid., p.111.( “There have been several more recent studies, all of them concerning securities fraud class actions,
and, with one exception, all of them likewise finding that, the greater the threat of a class action lawsuit, the less corporate
misconduct.” ) . E # 7L A AR A F A B EIR T A 1981 4 2| 2016 4F H] 8] & &ty £ R 5L 91 A X, see ibid., p.109 -
113.

@ See James P. Naughton et al., Private Litigation Costs and Voluniary Disclosure: Evidence from the Morrison Ruling,
94 The Accounting Review 303 (2019).

@ See Karen K. Nelson & A. C. Pritchard, Carrot or Stick? The Shift from Voluntary to Mandatory Disclosure of Risk
Factors, 13 Journal of Empirical Legal Studies 266, 267 (2016).

® Ibid., p.267 — 268; Brian T. Fitzpatrick, The Conservative Case for Class Actions, University of Chicago Press,
2019, p.111.
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IRPERESE BIVRA XL YO A T2 . XUEW] T S RURA BB B e ML
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(2) Ttk E T

HRGE RN Ny, UE A BIVRA 32 T PR BRI 27 IR B2, 6F TR A wl IR T & 2
DUE R R IR 3 IR T & BRI B R TE A & T Hs fRVEAT iy
ez BB A YRR R T B E B B T & o

SR, Donelson ZFZ 555 H W SLUEMF SR 2 2B T — D IR H W W45 18, Eﬁ?ﬁ%ﬁ
XiF 2021 4F 35 [ 5 B 75 Bi B Y Goldman Sachs 2T T AARIE , KB 4 ik
g E T A ETAUET THE &R T ik s KBS B, SR KR 23 B Y H%ﬁ%ﬂﬁ i
B2 B ] S 14k (negative abnormal returns ) |, 3 HL R T 5 SOW AR HLAG 58 5 45
J LU AR AR L fhe /D 5 AR A B 28 W) P B AR AL

R BIHRE RS54 BIVR U BB BB T SR (U a5 B 2k 7 HLYRin iAs | gk
FEURA L —Fh BE A 32 T+ 28 w1 (B (938 B —— 3 55 2 7 B AR 4 & B I TR e B
A AN BRI e B T R Sk R EE A A @

(=) izt

JUE WMESZ BT WO UE R 5 MR YA O 1R SR L (HIX — O BE
TERL 2o = AR A2 5 E S R 5505 R HETE D 8B AR L IERE ERIA e I

D See Simi Kedia, Kevin Koh & Shivaram Rajgopal, Evidence on Coniagion in Earnings Managemen:, 90 The
Accounting Review 2337 (2015).

@  Goldman Sachs Group, Inc. v. Arkansas Teacher Retirement System, 141 S. Ct. 1951 (2021).

@ See Dain C. Donelson et al., The Effect of Securities Litigation Risk on Firm Value and Disclosure, 41 Contemporary
Accounting Research 1785, 1812 — 1813 (2024 ) ( “Investors view litigation as most value-enhancing when firms have low
levels of external monitoring and must rely on securities litigation as a constraining governance mechanism. However, reductions
to securities litigation risk are generally a net negative even for firms with adequate external monitoring.” ) .

@ See Coffee, John C. Coffee Jr., Reforming the Securities Class Action: On Deterrence and Iis Implementation, 106
Columbia Law Review 1534 (2006) ; Langevoort, John C. Coffee Jr., Reforming the Securiiies Class Action: On Deterrence and
Its Implementaiion, 106 Columbia Law Review 1534 (2006), p.663 — 664; Coffee, John C. Coffee, Jr., Entrepreneurial
Litigation: Iits Rise, Fall, and Future, Harvard University Press, 2015, p.142 —143; Emily Strauss, Is Everything Securities
Fraud?, 12 UC Irvine Law Review 1331, 1361 —1362 (2022) ( “Moreover, although compensation is the original justification
for allowing a private right of action under Section 10(b), few commentators currently justify securities class actions on
compensatory grounds.” ) ; Fox & Mitts, Merritt B. Fox & Joshua Mitts, Event-Driven Suiis and the Rethinking of Securities
Litigation, 78 The Business Lawyer 1 (2023); Richard A. Booth, Loss Causation and the Materialization of Risk Doctrine in
Securities Fraud Class Actions, 75 The Business Lawyer 1791 (2020), p.23.
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RN RG22 [ 1l B, S5 I AR SR R J5 , AR 15 B R AR 1 2 i IR AR =2
MM AR . 2P TM0F |, BT 22 E A T U 5 5% 38 e i v B 4 A, B
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ERVRIA A I AEAE , OB AT G 52 RGEME T .Y BOm MBI Ak, A R
VAT RE SR VR Rk 25 L 43 00 38 TG I P A DO ZE R | T Fr SR A2 0 9 SR 1
B J5 B R g R @

2024 ARG HEE EIE 1 38 EE SR BIURIA TEAME T BE L 0 BBE . oo, 9
Y IZBRARI L BIHAR . 2015—2024 48 45255 =7 FLAGE 1T, 10b — 5 FLIVRIA
FFRAA S Z AU BT AL S5 2R 11 7.3% , D00 K 1933 4R CIESR 1) (iR T AL
RS TR PR T L IR AT 7.9% DX G & T S R E R 2 1 ST
PR AT HEEVRATAFIIRMEA I 8 S50, Hak, m & IVRIA A I — 2B R0 R T A4k
A PRI FOfR G4  EDIE T BISR ™ SORRZE IR IR . 2024 4155 [EIUE 52 4 TR VA 1 F1
ff A DR T B T BORR SETT S R VB 5 U 3R 27.3% (2 11 125500) @ X &
R TEIEIR A A 2L R v, A 3 DU 43 22— B9 R 06 132 4 T AR AR VR A AR L ERIE Y
Coffee FFZFTHE AT H " REMETIN o TJa . FIMEE 00010 2 90 25 1S Asv .
U7 RAESHIAE 12T R I EFZEM" (mega settlements ) 5l 47 1 4 1
SR 54% 0 PRSI ZY 1400 T334, O ik B /080 B A 214 1 R 4 B
AN AR M, Ok S B R R 1Y LSS RO G A0 B R A AMEE I 7K

(=) &

BIRGFFE R, 2T DGR 04 R L R e B BRI A TR 4 VR IA 1Y
IMEDIREME S E S R 5505 RO B2 e, M7ERVRIIBE RSB Zm, REK
S TR 4 DL, A5 A B S SEUE RIS R 0H , 2 R X8 mlA = A2 T BURGE R . 2 IR

@ Coffee, John C. Coffee, Jr., Enirepreneurial Litigation: Its Rise, Fall, and Future, Harvard University Press, 2015,
p-142.( “Thus, on our assumed facts, CalPension loses in half the cases and settles, receiving a partial recovery, in the other
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@ See Coffee, John C. Coffee, Jr., Entrepreneurial Litigation: Iis Rise, Fall, and Future, Harvard University Press,
2015, p.141 — 143,

@ See Cornerstone Research, Securities Class Action Seitlemenis: 2024 Review & Analysis, 2025, p.7, available at;:
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@ Ibid., p.8.
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2024-full-y.html?lang=en.

©® See Cornerstone Research, Securities Class Action Setilements: 2024 Review & Analysis, 2025, p.1.
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@ David Freeman Engstrom, Agencies as Litigation Gatekeepers, 123 Yale Law Journal 616, 619 (2013).
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